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1 OVERVIEW

1.1 BUSINESS PROFILE

Royal Bank of Canada Holdings (U.K.) Limited (“RBC HUK” or “the Company”)is a holding company registered in England and
Wales. The Company, which is a wholly-ownedsubsidiary of Royal Bankof Canada (RBC), a company registered in Canada, acts
as a holdingcompany forselect activities across RBC WealthManagement and RBC Global Asset Management entities in the UK.
Its subsidiaries provide a range of asset managementandtrustee services, primarily in the United Kingdom, as part of the RBC
Wealth Management International business.

The whollyowned subsidiaries of RBC HUK are:

e RBCGlobal Asset Management (UK) Limited (GAM (UK)) regulated by the Financial Conduct Authority (FCA).

e Royal Bank of Canada Investment Management (UK) Limited (unregulated) (RBIM UK). RBIM UK’s whollyowned
subsidiaryRoyal Bank of Canada Investment Management (USA) Limited was dissolved on 37 July 2021.

e Royal Bank of Canada Trust Corporation Limited (RBC TCL) - Unregulated
e RBCPensions Trustees Limited - Unregulated

e  Montco Nominees Limited —Unregulated

Following a strategicreview of the RBIM UK’s business, the business was transferred to RBC Europe Limited on 4 November
2019. The company was placed into liquidation on 15t July 2021

The legal structure of RBC HUK showing its wholly owned subsidiaries is represented bel ow:

Figure 1: RBC HUK legal structure
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1.2 BASIS AND FREQUENCY OF DISCLOSURES

Basel lllisa global regulatory standard on bank capital adequacy, stress testing and market liquidity risk. It intended to
strengthen global capital and liquidity rules with the goal of improving the banking sector’s ability to absorbshocks arising from
financial and economic stress, thus reducing the risk of spill over from the financial sector to the real economy.

For UK investment firms, the Basel Ill capital adequacy framework comprises three complementary pillars:

Pillar 1 establishes rules for the calculation of minimum capital requirements for Credit and Market Risk (capital adequacy
requirements).

Pillar2 isaninternal discipline to eval uate the adequacy of the regulatorycapital requirement under Pillar 1 and other non-Pillar
1 risks. This pillar requires firms to assess their overall level of capital adequacy and holdadditional capital where appropriate.
Pillar 3 complements the other pillars and affects market discipline through publicdisclosure. Expanded disclosure about capital
andrisk enablesinterested parties to better understandtherisk profile of individual firms and to make comparisons (market
discipline).

The aimofPillar3isto publisha set of disclosures whichallow market participants to assess key information on the capital
condition, risk exposures and risk assessment process.

The information disclosed is prepared in accordance with the disclosure requirements of Chapter 11 of the Prudential
sourcebookfor Banks, Building Societies and Investment Firms (“BIPRU”). The disclosures may differ from similarinformation in
the Company’s financial statements fortheyear ended 31 October 2021, whichare prepared inaccordance with International
Financial Reporting Standards (IFRS). Therefore, the information in these disclosures may not be directly comparable with that
information.

RBC HUK updates these disclosures on anannuallybasis as atits financial yearend of 31 October. The Company will assess the
need to publish some or all disclosures more frequently in the light of the relevant market and business conditions.

1.2.1 Location and Verification

Thesedisclosures have been reviewed andapproved by the Company's Board of Directors. These disclosures will be published
on the Company’s public website: http://www.rbcwealthmanagement.com/gb/en/terms-and-conditions.

1.3 RISK GOVERNANCE

Foundational to RBC approach to subsidiarygovernanceis collaboration across allbusinesses and platforms. As a result, RBC’s
corporategovernanceis underpinnedby a robust corporate governance framework (“framework”), established for the entire
business.

The framework provides a structured approach forrisk identificationand assessment; risk monitoring and reporting; and risk
control and mitigationfor the varyinglayers of management and staff within the company. The framework’s effectiveness is
further enhanced by established terms of reference, which provide clear reporting lines and escalation of issues to legal entity
boards and other key RBC Committees.

Approval and adoption of the frameworkenables the Business Headand Operating Committee to provide strategic direction,
leadershipand executive oversight through positive advice and counsel recommendations to the regional Wealth Management
International (“WMI”) businesses andlegal entityBoards, subject to local regulatory and legal requirements. Aside from GAM
(UK), the holding and operating companies’ Boards, which carrythe ultimate regulatoryresponsibility, are represented on the
Wealth Management International Operating Committee by senior executive directors.

Inaddition to its Board, the GAM (UK) business is also overseen and monitored through a platform-wide risk management
framework with day-to-day risk management activities undertaken by local staff.



1.4 REGULATORY CAPITAL MANAGEMENT

As at31 October 2021, the Company was adequately capitalised with a Common Equity Tier 1 ratio and Total Capital ratio of
266.0%. Thetotal capital surplus was £289.5 million overits pillar 1 capital requirements. Thisis in line with the risk tolerance
set by the Company’s Board. The table below illustrates the distribution of the RBC HUK’s risk profile.

Table 1: Distribution of Risk-weighted amount

As at 31 October 2021 Risk-
weighted
Exposure
£'000
a. Risk-weighted exposure amounts for credit and counterparty credit
Banking book credit risk 84,584
Counterparty credit risk -
84,584
b. Risk-weighted exposure amount for market risk
Foreign exchange risk 9,126
9,126
c. Total Credit and Market Risk (a+b) 93,710
d. Risk-weighted exposure amount for fixed overhead require ment 112,242
Total risk-weighted exposures (higher of ¢ and d) 112,242



2 RISK GOVERNANCE

2.1 ACCOUNTABILITY STRUCTURE

Risk managementatRBCis carried outatthesubsidiary level as part of a group-wide approach. Withinthis structure, subsidiary
level Boards are responsible for managing the risk management frameworks for their business. Certain day-to-day risk
management tasks are delegated to the risk teams within the business. However, each subsidiary Board is ultimately responsible
for the following key activities:

e Ensuringthatpolicies and procedures for risk management are created and maintained by the business;

e Embeddinga strongrisk cultureinthe business by setting therighttoneatthetop, fromthe Board of Directors to
senior management, and across to all employees;

e Developingandmaintaining therisk appetite for the business;

e Implementing aneffective risk management frameworkto manage therisks of the business within the defined risk
appetite;

e Monitoring all material risk exposures, reviewing and approvingany risk exceptions and ensuringthatanybreaches of
risk appetite areremediated and/or escalated;

e Reviewingand challenging the findings from the annual Internal Capital AdequacyAssessment Process (“ICAAP”) and
approving the ICAAP report;and

e Reviewing,onanongoing basis, emerging risks and changesinlegal, regulatory, and accounting requirements and their
implications for risk management within the business lines.

The entity Board reviews a quarterly risk report which provides an overview of the profile and trends for each materialrisk
facingthe wealth management subsidiaries, including an assessment of any riskconcentrations withinthese. Therisk profile of
each entity is reviewed ingreater detail by regional and/or platform-wide risk committees.

The WMI Risk and Compliance Committee (RACC) is established to provide effective oversightandreview of risk and compliance
matters for the WMI businesses withinthe Key Operating Entities (excluding GAM (UK)). This committee meets on a quarterly
basis.

The Board of GAM (UK) has primary responsibility for the overall governance of GAM (UK) and has putin place experienced and
capableindividuals in senior management positions who areresponsible for the key business functions and who report to the
Board on issues of concern and make recommendations for improvement in relation to their functions.

GAM (UK) is one of the subsidiaries overseen by the Global Asset Management Executive Committee that provides group level
oversight of asset management business andrisk management activities. GAM (UK) is also overseen locally by a Management
Committee comprised of the CEO, senior management and functional heads.

The objectives of the Management Committee are to constructively challenge, assistand advise the Chief Executive Officer of
GAM (UK) regarding his res ponsibility to manage the business of GAM (UK) and willprovide assistance and advice inter alia in
relation to:

e Developingandimplementing business initiatives to accelerate the growth of the business andto monitorthe
effectiveness of suchinitiatives as well as resolving any issues that are holding backbusiness development initiatives
and plans;

e Ensuring GAM (UK) successfully acquires and services institutional clients in its target markets;

e Organizinganddevelopingthe supportandbusiness practices necessary to ensurethat UK managed products are
properlyoperated, supported and made available for saleinrelevant markets inwhich RBC operates;

e Ensuringassets sourced from Canadian and US clients are appropriately managed and serviced to bestinclass
standards;

e Approvinganyproduct developmentinitiatives based on recommendations from the GAM (UK) New Product Initiatives
Committee;

e Ensuringthatthefinancial results of GAM (UK), including annual budgets and multi-year projection, are properly
compiled on a timelybasisandare sufficient to enable GAM (UK) to be properly monitored and reported; and

e Ensuringthattheappropriatelevel of Compliance, Legal and Risk resources are directed to the business so thatall
regulatory and legal issues relevant to GAM (UK) are appropriatelydealt with.

e The GAM (UK) Management Committeeis supported by New Product |dea Committee, GAM (UK) Operations
Committee and the Trade Management Oversight Committee.

-4 -



2.1.1 Key Entities

UK HoldingCompany
Royal Bank of Canada Holdings (UK) Limited —Non-tradingparent company.

Asset Management
RBC Global Asset Management (UK) Limited —Sole tradingcompany inthe Group.

2.1.2 Board of Directors

Under the Board Mandate (which sets outtherole, duties, collective res ponsibilities and operation of the Board), the Directors
areresponsiblefor the overall stewardship of the Companyin its capacity as the supervisory oversight of the RBC HUK Group. In
this capacity, the Directors are fundamentally responsible for the oversight of the RBC HUK Group’s management and are
required to actin the way they consider, ingood faith, would be mostlikelyto promote the success of the RBC HUK Group for
the benefit of its ultimate Shareholder, RBC, as a whole, by applying skill, judgement and expertise to issues while upholding
corporate governance best practices.

Through its governance framework, the Boardhas a line-of-sight on key risks and operational controls impacting the HUK Group
through receipt of managementinformationincluding consolidated financial reporting in addition to the capital adequacy
requirements of the RBC HUK Group.

The Board of RBC HUK also provides positive advice and counsel to the Boards of the RBC HUK Group from time to time
pertaining to matters relating to Fiduciary, Strategic and Supervisory matters.

The Board is responsible for overseeing the strategic direction for the RBC HUK Group. This includes:
e Maintaining a directline-of-sight over the financial performance across the RBC HUK Group;

e Ensuringthatthe RBC HUK Group complies with any applicable regulatory capital requirements and operatesviaan
effective systems and controls framework as appropriate;;

e Ensuringthatthefinancial objectives are alignedwith the overall strategic objectives of the RBC HUK Group.

Appointment of Board Members

Appointments to the Board of the Company follow a formal procedure. As the Company is a wholly-owned subsidiary within the
RBC Group, proposals for appointments to the Board, following consultation with the Chair, are made to the RBC Subsidiary
Governance Office, in accordance with the relevant procedures set outin the RBC Group policy pertaining to the governance of
subsidiarycompanies (SGO Policy). As part of the sel ection process prior to proposalsbeing considered by the Board, potential
candidates are assessed inaccordance with applicable corporate governance practices. Inaccordance with the SGO Policy, all
proposals submitted to the Board consider the collective competence of the Board to ensure that thereis sufficient experience
and technical expertise and a balance of executives and non-executives to ensure that the Board are, at all times, adequately
staffed and compliant with applicable legal and/or regulatory requirements.

Proposals to the Board also reflect if the individual:

e |scompetenttofillandisfitand properto carryoutthatrole;
e Possesses sufficient knowledge, skills and experience to perform the duties of a Director;
e Iswillingand ableto commit sufficient timeto discharge his or her responsibilities to the Company.
Aligned with RBC’s core values, including "Diversity and Inclusion", the Board recognises the benefits of promoting diversity,

both within the CompanyandatBoardlevel. Diverse perspectives linked in common purpose contribute to innovation and
growth for RBC. Therelevant background and professional experience of the Directors of the Board are provided in Appendix 1.



2.1.3 Governance Framework

The Board of HUK has delegated the implementation of the risk management frameworkto subsidiary level Boards within the
HUK Group.

RBC Global Asset Management (UK) Limited ‘GAM (UK)’, as the key operating entity of the HUK Group falls within the broad
governance framework of RBC. The Global Asset Management Executive Committee oversees the business and risk
management activities of GAM (UK). In addition, the local Management Committee comprised of the CEO, senior management
and functional heads provides oversight of the ongoing business activities and strategic direction of GAM (UK). The management
committee ensures the connectivity and information flow between the GAM (UK) Board of Directors and management through
regularreportingin relationto key matters including financial performance, investments and client services, new business
initiatives, risk and compliance.

The GAM (UK) risk and control framework is managed by the management of GAM (UK) and ensures thatit continues to be
appropriate for the effective management of its exposure to risks. Any amendments to the risk and control framework are
subjectto review andapproval by the Board of GAM (UK) andthe Boardalso monitors the ongoing relevance and effectiveness
of the framework inlight of changesinmarket conditions andbusiness strategies. Ultimately, the GAM (UK) Boardis responsible
for overseeing the strategy and objectives for the business and monitoring ongoing business performance against that strategy.

Royal Bank of Canada Trust Corporation Limited ‘TCL forms part of the Wealth Management International framework. Whilst
nota regulated entity, TCLis the second remaining subsidiary inthe HUK Group (in addition to GAM (UK)) with existing client
relationships (following the cessation of the former business activities of TCL relating to the provision of trustee and trust
administration services).

The TCL Board has ultimate res ponsibility for the continuous monitoring and oversight of the activities and matters effecting the
entity and escalates matters as appropriate to the HUK Board and the WMI Risk and Compliance Committee (WMIRACC) in
accordance with the WMI governance framework.

WMI RACC

WMI RACCis establishedto provide effective oversight and review of risk and compliance matters for the WMI businesses
within the Key Operating Entities (excluding GAM (UK)).

The WMI RACCis responsible forensuring business, and operational strategies are consistent with risk appetite, and that
appropriateactions aretakenin cases whererisk profile exceeds risk appetite. The Committeeis responsible for ensuring that
the necessary enterpriserisk framework is in place. The enterprise risk framework should include policies, monitoring, reporting
and a control infrastructure thatis commensurate with the nature and materiality of the risks the businesses are exposed to and
aligns to RBC's Enterprise Risk Management Framework.

The Committee’s primaryresponsibility is to provide effective understanding and oversight of risk for WMI including but not
limited to:

e Developmentand embedding of risk frameworks and policies for all material risks;
e Monitoringandreportingrisk profile and ensuring effective management of key risks;

e Reviewregulatorycompliance matters, including conflicts of interest, complaints and Client Assets and Client Money
(CASS) related matters;

e Provideadviceand counsel to the WMI businesses regarding referrals from the High-Risk Business, Client and PEP
committee and the Bl Fiduciary Higher RiskBusiness Committee, and any other reputational risks as necessary;

e Provideadviceand counsel,inrespect of clients classified as H2 or H3;
e Provideadviceand counsel,inrespect of PEPs; and

e Provideadviceand counsel,inrespect of High-Risk third party introducers.

2.2 RISK MANAGEMENT AND CONTROL FRAMEWORK

Inaddition toits Board, the materialsubsidiary, GAM (UK), is also overseen and monitoredthrough a platform-wide risk
management frameworkwith day-to-dayrisk managementactivities undertaken by local staff.



2.2.1 Three Lines of Defence Model

GAM (UK) has implemented a robust system of monitoring, reporting and control based on the Three Lines of Defence model.
This details responsibility for risk management, control and assurance, and clarifies the segregation of duties between those
who takeon risk, those who control risk and those who provide assurance:

e First Line of Defenceis providedby the business andsupport functions embedded inthe business. TheFirstLine of
Defence has the ownershipandaccountability for:

o Riskidentification, assessment, mitigation, monitoring andreporting inaccordance with established risk
policies andframeworks;

o Ensuringappropriate and adequate capabilities to managerisks relevant to the business;
o Alignmentof business and operationalstrategies withrisk conduct and culture and riskappetite; and
o Execution of Business and Corporate Segments’ Risk Governance practices.

e Second Line of Defence is provided by areas withindependent oversight accountabilities residing infunctions such as
GRM, Group Compliance, and other areas within Control and Group Functions. The Second Line of Defenceis
accountablefor:

o Establishing risk management frameworks and providing riskguidance;
o Providing oversight forthe effectiveness of First Line riskmanagement practices; and

o Monitoringandindependently reporting on the level of riskagainst the established measures and associated
constraints.

e Third Line of Defence is provided through Internal Audit Services andthe Audit Committee. The Third Line provides
independent objective assurance on the effectiveness of riskmanagement policies, processes and practicesinall areas
to seniormanagementandthe Boardof Directors..

2.2.2 Risk Appetite

Risk Appetiteis definedasthe amount and type of risk that the Company is willing to acceptin the pursuit of its business
objectives.

The overall objective of the Company’s Risk Appetite Framework is to protect the Company from unacceptable levels of risk
whilesupporting andenabling the firm’s overall business strategy and goals. The Framework provides details on the Company’s
risk appetite principles, constraints and metrics and is approved annually by the Boards.



2.2.3 Risk Policy Management

The Company has implemented RBC policies and processes in the context of the Company’s Risk Policy Management
Requirements to support the assessment and management of risks. The Company regularly reviews policies and controls to
ensure continued effectiveness and alignment with relevant laws andregulations. To ensure it is operating with integrity, the
Company adheres to a number of other principles, codes and policies including the RBC Code of Conduct, which governs the
behaviour of its employees and informs how the Company conducts its business operations.

Where necessary, the Company adapts the RBC Enterprise wide policies to ensure compliance with local legal and regulatory
requirements and expectations. The European CRO has the responsibility of ensuring these policies are consistent with:

e Regulatoryrequirements;
e RelevantRBC policies;and

e Higher andlowerlevel policy documents withinthe risk policyarchitecture.

The Company’s Risk Policy Management Requirements document adopts the following three-tier hierarchy for approving
frameworks, policies, standing orders, standards and procedures (collectively referred to as policy documents):

e Level 1 policy documentsinclude overarching frameworks and policies that outline the Company’s regulatory
requirements and risk governance. These are approved by WMIRACC or ALCO, both Board Committees.

e Level 2 policy documents include risk-specific frameworks andpolicies thatlaythe foundations for how each risk (and
any sub-risk)is managed. These are approved by Management Committees.

e Level 3 policy documentsincludethosethatareputinplaceto supportLevel 2 policy documents. These are approved
by either Management Committees or Heads of Risk.

Capital adequacy and capital ratiomeasures are monitored for the material subsidiary by Regulatory Reporting team in the
Finance department, in line with the nature and complexity of the businesses.

Analysis, monitoring andreporting of risk profiles and performance against risk appetite limits andtolerances are conducted by
the relevantriskfunctions. Results arereported to the ERC atleast quarterly, with management committees updated on a more
regular basis.

Stress testing and reverse stress testingare conducted on atleast an annual basis. The analysis is undertaken more frequently if
deemed necessary as a result of changing business strategy, results or market conditions.

2.2.4 Capital Planning

RBCHUK and material subsidiary, GAM (UK), undertake an annual ICAAP to ensure that the business strategy and planning
translateintoadequate capital levels over internal and external capital minima, and identify periods where capital buffer
becomes tightso thatcorrective actioncanbe undertaken in advance. This alsoincludes reviewingthe capital | evels against risk
appetite to ensure that the business strategy and planned capital levels remain in line with the risk appetite.

The capital planis derived fromthe base case business plan and takes into account changes to business forecasts, market
conditions and other developments, such as accounting or regulatory changes that may impact capital requirements.
The base case capital plan alsoforms the basisfor stress testing analysis. Stressing the capital plans, through use of a range of
severe but plausible down-turn scenarios, enables RBC HUK to test the strength of its capital base and also to consider
mitigating actions in advancein order to maintain overall financial adequacy in periods of stress.

The capital planis updated on a periodic basis to reflectactual operating results, updated Profit and Loss forecasts and any
changesin business strategies. Additionally, the Finance function evaluates the capital impact of new (large) transactions and
products and advises senior management accordingly.

As at31 October 2021, RBC HUK has sufficient capital resources to meet both its Pillar 1 and Pillar 2 capital requirements.

2.2.5 Impact of Future Regulations
The Holdings Group monitors regulatory and legislative developments on an on-going basis to ensureitis prepared for
forthcoming regulatory change

Investment Firm Directive (IFD) & Investment Firm Regulation (IFR)
The UK implementation of IFD/IFR, the Investment Firms Prudential Regime (IFPR) went live on 1st January 2022. The Company
remains well capitalised under the new regime.



3 OWNFUNDS

As at31 October 2021, the Company had total own funds of £298.5 million, which comprises of solely Common Equity Tier 1
Capital. Afull reconciliation of own funds items to unaudited consolidated financial statements are shown in the table below.

Table 2: Full reconciliation of own fundsitems to unaudited consolidated financial statements

Per Consolidated Statement of Changes In Equity

£'000 31 October 2021
Common shares 18,316
Capital reserves

Capital reserves 22,293
Retained earnings

Opening 178,662

Net profit 79,252
Retained earnings at 31 October 257,915
Total equity 298,524

Deductions of CET1 Capital

Other intangible assets 0

Deferred tax liabilities associated to other intangible assets
Total CET1 deductions 0
Total Fully Loaded Tier 1 Capital 298,524

Additional Tier 1 Capital -
Tier 2 Capital -

Fully Loaded Own Funds 298,524



Table 3: Own fundsdisclosure

Common Equity Tier 1 capital: instruments and reserves 31 October 2021

£'000
Capital instruments and the related share premium accounts 18,316
of which: Common shares 18,316
Retained earnings 257,915
Accumulated other comprehensive income (and any other reserves) 22,293
Common Equity Tier 1 (CET1) capital before regulatory adjustments 298,524
Common Equity Tier 1 (CET1) capital: regulatory adjustments
Goodwill and Other intangible assets (net of related tax liability) -
Total regulatory adjustments to Common Equity Tier 1 (CET1) -
Common Equity Tier 1 (CET1) capital 298,524
Additional Tier 1 (AT1) capital -
Tier 1 capital (T1 = CET1 + AT1) 298,524
Tier 2 (T2) capital -
Total capital (TC=T1 + T2) 298,524
Total risk-weighted exposures 112,242
Capital ratios and buffers
Common Equity Tier 1 ratio 266.0%
Tier 1 ratio 266.0%
Total capital ratio 266.0%

Institution specific buffer requirement -
of which: capital conservation buffer requirement -
of which: countercyclical buffer requirement -
of which: systemic risk buffer requirement -
of which: Global Systemically Important Institution (G-SII) or Other Systemically

Important Institution (O-SII) buffer -
Common Equity Tier 1 available to meet buffers (as a percentage of risk exposure

amount) 258.0%
Amounts below the thresholds for deduction (before risk-weighting)

Direct and indirect holdings of the capital of financial sector entities where the

institution does not have a significant investment in those entities (amount below

10% threshold and net of eligible short positions) -
Direct and indirect holdings of the CET1 instruments of financial sector entities

where the institution has a significant investment in those entities (amount below

10% threshold and net of eligible short positions) -
Deferred tax assets arising from temporary difference -
Applicable caps on the inclusion of provisions in Tier 2

Credit risk adjustments included in T2 in respect of exposures subject to

standardised approach (prior to the application of the cap) -
Cap on inclusion of credit risk adjustments in T2 under standardised approach -
Credit risk adjustments included in T2 in respect of exposures subject to internal

rating-based approach (prior to the application of the cap) -
Cap for inclusion of credit risk adjustments in T2 under internal ratings-based

approach -
Capital instruments subject to phase-out arrangements (applicable between 1 Jan 2014 and 1 Jan 2022)
- Current cap on CET1 instruments subject to phase-out arrangements -
- Amount excluded from CET1 due to cap (excess over cap after redemptions and

maturities) -
- Current cap on AT1 instruments subject to phase-out arrangements -
- Amount excluded from AT1 due to cap (excess over cap after redemptions and

maturities) -
- Current cap on T2 instruments subject to phase-out arrangements -
- Amount excluded from T2 due to cap (excess over cap after redemptions and

maturities) -

-10 -



Table 4: Capital instruments main features table

Capital instruments’ main features template

Common shares

Issuer Royal Bank of Canada
Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for N/A

private placement

Governing law(s) of the instrument English

Regulatory treatment

Transitional CRR rules

Common Equity Tier 1

Post-transitional CRR rules

Common Equity Tier 1

Eligible at solo/(sub-)consolidated/solo & (sub-)consolidated

Solo

Instrument type (types to be specified by each jurisdiction)

Common Equity Tier 1
as published in Regulation
(EU) No 575/2013 Article 28

Amount recognised in regulatory capital (currency in million, as

. GBP 18.3m
of most recent reporting date)
Nominal amount of instrument GBP 18.3m
Issue price 100 per cent
Redemption price 100 per cent of Nominal amount

Accounting classification

Equity

Original date of issuance

Wednesday, September 11, 1996

Perpetual or dated Perpetual
Original maturity date No maturity
Issuer call subject to prior supervisory approval No
Optional call date, contingent call dates, and redemption amount N/A
Subsequent call dates, if applicable N/A
Coupons / dividends

Fixed or floating dividend/coupon N/A
Coupon rate and any related index N/A
Existence of a dividend stopper N/A

Fully discretionary, partially discretionary or mandatory (in
terms of timing

Fully discretionary

Fully discretionary, partially discretionary or mandatory (in
terms of amount)

Fully discretionary

Existence of step up or other incentive to redeem

No

Non cumulative or cumulative

Non cumulative

Convertible or non-convertible

Non-convertible

If convertible, conversion trigger (s) N/A
If convertible, fully or partially N/A
If convertible, conversion rate N/A
If convertible, mandatory or optional conversion N/A
If convertible, specify instrument type convertible into N/A
If convertible, specify issuer of instrument it converts into N/A
Write-down features No

If write-down, write-down trigger (s) N/A
If write-down, full or partial N/A
If write-down, permanent or temporary N/A
If temporary write-down, description of write-up mechanism N/A
Position in subordination hierarchy in liquidation (specify N/A
instrument type immediately senior to instrument)

Non-compliant transitioned features No

Ifyes, specify non-compliant features N/A

N/A'" inserted if the question is not applicable
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4 CAPITAL REQUIREMENTS

As at31 October 2021, the Company’s minimum capital requirements areillustrated below, expressed interms of risk-weighted
exposure, as calculated by the approaches adopted by the Companyto calculate the minimum capital resources requirements.

Table 5: Risk exposure amount by risk type and calculation approachadopted

As at 31 October 2021

CET1 Capital

Tier 1 Capital

Total Capital

Risk-weighted requirement @ Requirement requirement
Exposure 4.5% @ 6% @8%
£'000
a. Risk-weighted exposure amounts for credit and counterparty credit
Calculated under the Standardised Approach
Institutions 64,112 2,885 3,847 5,129
Corporates 19,943 897 1,197 1,595
Other items 529 24 32 42
84,584 3,806 5,075 6,767
b. Risk-weighted exposure amount for market risk
Calculated under the Standardised Approach
Foreign exchange risk 9,126 411 548 730
9,126 411 548 730
c. Total Credit Risk and Market Risk (a+b) 93,710 4,217 5,623 7,497
d. Risk-weighted exposure amount for fixed overhead requirements
Calculated as per GENPRU 2.1.53 112,242 5,051 6,735 8,979
Pillar 1 Capital Requirement (higher of ¢ and d) 112,242 5,051 6,735 8,979
Surplus CET1 Capital Surplus over the minimum requirement 293,473
Surplus Tierl Capital over the minimum requirement 291,789
289,545

Surplus Total Capital over the minimum requirement
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5 CREDIT RISK

5.1 DEFINITION OF CREDIT RISK

Creditriskis the potential that counterparty will fail to meetits obligations inaccordance with agreed terms, thus giving riseto a
risk of loss of earnings or capital.

The Creditriskcapital requirementincluded inthis reportis basedon the summation of the Creditrisk capital required for the
individual entities in the RBC HUK Group.

5.2 GOVERNANCE AND FRAMEW ORK

GAM (UK) has no appetite to pursue Credit risk as a wayof earning additional shareholder returns. As an Investment Firm the
group is not exposed to Banking Book Credit Risk and Trading Credit Risk.

Policies and procedures exist to monitorandmanage Credit and Counterparty risk exposures which arise out of day-to-day
business activities.

5.3 CREDIT RISK PROFILE
Cashat bank and fee receivables are the two sources of credit risk for the material entities of the RBC HUK Group. Client
agreements determine if the fees are charged in advance or in arrears.

Managementfees aretypicallycharged andcollected on a quarterlybasisalthough this may differ for some clients. Fees and
other balances due fromclients are reviewed by the Wealth Management Financeteam on a regular basis; thereis low credit
risk associated with the fee accruals and historically there have been no cases of bad debts in relation to fees.

Cash atbankis heldin the name of RBC Holdings (U.K.) Ltd., RBC GAM (UK) Ltd., Royal Bank of Canada Trust Corporation Ltd and
RBIM (UK) Ltd. atthe RBC bank subsidiaries inthe UK and Channel Islands. With both banks, the agreements dictatethatcash is
payableon demand. Bank reconciliation procedures arein place as well as authorisation andapproval controls over transfer of
funds.

RBCHUK'’s creditriskis derived fromits investmentactivities. Thetable bel ow indicates the risk-weighted exposure amounts of
credit and counterparty credit risk from this activity.

Table 6: Risk exposure amounts by banking and trading activities

As at 31 October 2021
£'000 Banking Trading Total
Risk-weighted exposure amounts for credit and counterparty credit

Calculated under the Standardised Approach

Institutions 64,112 - 64,112
Corporates 19,943 - 19,943
Other items 529 - 529
Total 84,584 - 84,584

5.4 CREDIT RISK ADJUSTMENTS

Creditriskadjustmentis defined as the amount of specific loan provision for credit losses that has been recognised in its
financial statements in accordance with the International Financial Reporting Standards (IFRS).

The subsidiaries of the RBCHUK Group do nothave a loanbook and not licensed to offer credit solutions. Therefore Credit Risk
Adjustments is not applicable for the RBC HUK Group.

5.5 COUNTERPARTY CREDIT RISK
The RBCHUK Group does not undertake any proprietary trading andtherefore have no trading exposure on their books.

5.6 WRONG-WAY RISK EXPOSURES

General wrong-way riskexists when there is a positive correlation between the probability of default of counterparties to
general market risk factors.
The RBC HUK Group does not have any Wrong-Way Risk Exposures.
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5.7 USE OF EXTERNAL CREDIT ASSESSMENT INSTITUTIONS
The Company uses the following External Credit Assessment Institutions (ECAIs) for credit risk calculations purposes throughout
the reporting period:

e Standard & Poor’s, and

e Moody’s.

As at31 October 2021, the gross exposure amount subject to the use of the ECAls was £321 million, which accounts for 95% of
the total gross exposure at year end.
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6 MARKET RISK

6.1 DEFINITION OF MARKET RISK

Marketriskistherisk of loss arising from movements in marketvariables, such as interest rates and foreign exchange rates.
The Marketriskexposureof RBCHUK is limited to the exposure of the material subsidiary as the RBC HUK Group does not
undertake anyactivities of its own. GAM (UK) exposed to a limited level of Market riskarising from theirbalance sheet cash and
clientfeereceivables denominated inforeign currencies. GAM (UK) does not undertake any proprietary trading and therefore
have no trading exposure on their books.

RBCHUK Group does nothaveany trading bookactivities,anddoes nothave any exposure to interest rate riskfor Pillar 1 capital
purposes.

6.2 GOVERNANCE AND FRAMEW ORK

The material subsidiary of RBC HUK does not pursue Market riskas a wayof earning additional shareholder returns. GAM (UK) is
not authorised to deal on their own accounts and do not otherwise seek to benefit from short-term market movements.

The Financeteam monitors the foreign currency exposure on anon-going basis. Senior management has deemed that hedging
currencyexposures is not necessary. The Boardregularly reviews business performance and management accounts to ensure
thatthe Market riskexposureis managed within GAM (UK)’s risk appetite. The residual risk after taking into account the netting
effect between the various currencies is minimal.

6.3 RISK PROFILE
As at 31 October 2021, the Company’s capital requirementin relation to the market risk is £0.7 million.

Table 7: Market risk by risk type

Risk-weighted Capital
As at 31 October 2021 Exposure Requirement
£'000
Interest rate risk - -
Equity risk - -
Large exposure excess - -
Foreign-exchange risk 9,126 730
Commodities risk - -
9,126 730
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7 LIQUIDITY RISK

7.1 DEFINITION OF LIQUIDITY RISK
Liquidityriskistherisk that, although solvent, aninstitutionis unable to generate or obtain sufficient cash orits equivalent on a
cost-effective basis to meet commitments as they fall due.

The Liquidity risk exposure of RBC HUK is limited to the exposure of the material subsidiaryas the RBC HUK Group does not
undertake anyactivities of its own.

GAM (UK) does nottrade on their own account or accept customer deposits. In the ordinary course of operations, GAM (UK)
generates cashfor their own accountand holdthis moneywith other RBC Group companies. Under the existing policy, GAM
(UK) will only ever hold cash with other RBC group companies or UK Governmentissued securities. Therefore, GAM (UK) and, by
default RBCHUK, have limited exposure to liquidity risk.

The Holdings Group is well-capitalised on a standalone basis and has substantial cashatbank balance onits balance sheet.

7.2  GOVERNANCE AND FRAMEW ORK

The Board of GAM (UK) determines the liquidity risk appetite for the business andthe type of assets thatcan be held by the
business. The Boardalso reviews liquidityratios on a regular basis to ensure that the entity’s Liquidity riskis managed within the
defined appetite.

Inlinewitha prudentapproach to risk mitigation, the Board’s liquidity riskappetite only allows liquid balances to be held as
cashatbankand UK government Treasury Bills.

The Board hasimplemented the Liquidity Management Policy whichincludes the followingcontrols:

e Liquiditycalculations are updated on a monthly basis by the London Finance team andreviewed by the GAM (UK) Senior
Finance Manager;

o Iftheinternal limitof 40%in relationto the cashto capital ratiois breached, the Boardis notified atits quarterly meeting. If
the internal limit of 20% is breached, the corresponding subsidiary level Board is notified immediately for action and for
onward escalationto the RBCHUK Board.
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8 OPERATIONAL RISK

8.1 DEFINITION OPERATIONAL RISK

Operationalriskis the potential lossresulting from people, inadequate or failed internal processes, or from or external events.
The operationalrisk capital requirementis based on the Operationalrisk capital required for the material subsidiary of the RBC
HUK Group, GAM (UK). There are no group level activities that giverise to any additional operational risk.

Inlinewithother investmentandasset management businesses, the material subsidiary of the Holdings Group, GAM (UK), is
exposed to a range of Operational risks. The materialisation of these risks can lead to a direct financial loss (e.g., through
damageto physical equipment) or giverise to a financial liability to compensate a client (e.g., for a dealing error). A material or
repeated failure of controls can lead to regulatory investigations and fines which carry a significant cost and an adverse
reputational impact for RBC.

Major operational risks that can giverise to loss events have been identified as:

Process and Execution Risk, e.g. Portfolio mandate breaches, dealing errors, loss of key employees, etc.;
Regulatory Compliance Risk, e.g. market abuse breaches;

Fraud Risk;

Technology and Cyber Risk e.g. data security breach, key system/ IT failure, etc.;

Business Continuity Management Risk; and

Anti-Money Laundering Risk

8.2 GOVERNANCE AND FRAMEW ORK

Operationalrisk is managed within the entity level risk framework governing the business and risk management activities of
GAM (UK). TheRisk and Control Assessment process drives the settingof the risk appetite for eachsub-category of Operational
risk. Theriskappetiteis measured through arange of metrics designed to monitorthe performance of the business against the
defined risk appetite. Monitoring and oversight against the appetite is the responsibility of entity level Board.
Withintheentity level risk framework, awide set of controls are operated by the first and second lines of defence. Internal
Audit provides assurance over the effectiveness of the controls. Significant control failures and Operational risk losses are
reported to senior management, and all material events and losses are reported to the entity level Board.

8.3 RISK PROFILE

On an ongoing basis, the Boardanalyses the performance of the business against the riskappetite of the entity in relation to the
key Operational risks listed above. Management recognises the need for reporting entity-specific riskmetrics inorder to provide
the entity Board with specific and action-oriented information about their business. Therefore, entity level risk appetite metrics
have been constructed with input from individuals in the business and Operational Risk teams.

In addition to the risk metrics, the subsidiarylevel Boards haveimplemented a controls framework which is embedded in the
day-to-day managementandbusiness activities of each entity. The controls framework is derived from the key Operational risks
ofthe businessandincludes both detective and preventative controls that are operated by the first line of defence, whilst
controls oversight and monitoring is performed by the second line of defence, and independent assurance provided by Internal
Audit.
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9 REMUNERATION

Remuneration disclosures are madein line with RBC Holdings UK (HUK) Limited (the “Company”) application of the qualitative
and quantitative remunerationdisclosures requirement under the Pillar 3 framework and the requirements of the BIPRU
Remuneration Code of SYSC 19Cof the FCAHandbook. For enhanced disclosure on RBC’s enterprise-wide compensation
practices, pleaserefer to RBC's proxycircular (published on 3 March 2022).

The only active entity inthe Company’s group is RBC Global Asset Management (UK) Limited (“GAM”); as such itis the policies,
procedures and governance of GAM which are reported below.

9.1 GOVERNANCE

The Board of GAM (“Board”) is responsible for GAM’s application of RBC's compensation principles and its compensation
practices and processes. The Boardreviews andapproves the compensation policies which support GAM’s business objectives
and takeinto appropriate account soundrisk management practices, including long-term andshort-term risk.

The Boardisresponsible for approvingcompensation policyand, in doing so, takes into account the pay andbenefits across the
company. Thisincludes the terms of bonus plans and other incentive arrangements.

Table 8: List of Members of the Board

Members (fiscal year) Meeting Attendance
Daniel Chornous 4 of 4
Jayne Fieldhouse 30f4
Luc Leclercq 4 of 4
David Thomas 3of4
Christopher Wiksyk 40f4
Janet Wilkinson 40f4
Erich Gerth 40f4

Duringtheyear, the Board received advice from the Human Resources, Compliance, Finance and Risk Functions, who provided
advice on theimplications of the compensation policy on risk and risk management, and on the adjustments that should be
madeto levels of variable compensation payable to staff, at both a pool andindividual level, to take into account all relevant
current and future risks.

External Consultants

The Board did not engage consultants independent of GAM’s externalcompensation advisers.
Role of the Relevant Stakeholders

The Board takes full account of GAM’s strategic goals in applying its compensation policy and is mindful of its duties to
shareholders and other stakeholders. The Board seeks to preserve shareholder value by ensuring alignment of variable
compensation payouts with risk and economic performance, as well as the successful retention, recruitment and motivation of
employees.
9.2 CRITERIA FOR THE IDENTIFICATION OF MATERIAL RISK TAKERS
The following criteria were applied to identify Material Risk Takers:

e Senior Managers — GAM Board members, SMFs or equivalent;

e RiskTakers—heads of significant UK business lines, head of riskand empl oyees with delegated risk approvals from the

head of risk; and
e Staff responsible for control functions.

9.3 DESIGN AND STRUCTURE OF COMPENSATION

Guided by our visionof beingamong the world’s most trusted and successful financial institutions and our purpose of helping
clients thrive and communities prosper, ourapproach to compensation, including executive compensation, is based on the five
guiding principles set out below. The Board continually evaluates the policies and procedures applicable to GAM with a view to
upholding these principles:

1. Compensation aligns with long-term shareholder interests
- Awards vary based on absolute performance of RBC
- Midandlongtermsincentives vestand payoutover time, encouraging a longer term view of increasing shareholder
value

-18 -



2. Compensation aligns with sound risk management principles
- Ourrisk managementcultureis reflected in ourapproach to compensation. Ourcompensation practices appropriately
balancerisk and reward, and align with shareholder interests
- Performance of individuals, lines of business and RBC overallis assessed on a number of measures, includingadherence
to risk management policies and guidelines.

3. Compensation rewards performance
- Our pay-for-performance approachrewards employees for their contributions to individual, business segment and
enterprise results relative to objectives that support our business strategies for sustainable growth over short, medium
and long-term horizons, which are aligned with the risk appetite of RBC.

4. Compensation enables the company to attract, engage and retain talent
- Talented and motivated employees are essential to building a sustainable future for RBC. We offer compensationthatis
competitive within the markets where we operate and compete for talent.
- Compensation programs reward employees for high performance and their potential for future contribution.

5. Compensation rewards behaviours that align with RBC values and drive exceptional client experiences.
- RBC values, embedded in our Code of Conduct, form the foundation of our culture and underpin our ongoing
commitment to put the needs of our clients first and deliver value to all of our stakeholders.
- Risk conduct and compliance with policies and procedures are considered in determining performance-based
compensation.

All of GAM’s compensation policies and plans align with these principles.

Elements of Compensation

The employee packageis made up of fixed compensation and benefits (reward for fulfilling the job requirements) and incentive
compensationdesigned to incentivize empl oyees to demonstrate achievementin terms of results and behaviours, reward them
for that achievement, and encourage them to remain with RBC.

For more highly paid employees, a proportion of anemployee’s total compensationis deferred over a minimum of 3 years with
atleast 30% reflecting the value of RBC shares over that period.

Incentive compensation awards are adjusted downwards or clawback maybe soughtin cases where disciplinaryaction is taken
for breaches of the RBC Code of Conduct.

a) Fixed Compensation

All Material Risk Takers receive fixed compensation, which is most commonly paid in the form of base salary, but which may
include Role Based Pay meeting the conditions of (EBA/GL/2015/22 for certainroles and whichreflects the individual’s market
value, skills, qualifications, relevant experience, responsibility and contribution to GAM.

Fixed pay is typically changed to reflect a change to the role or responsibilities of the recipient or market conditions.
b) Variable Compensation

All Material Risk Takers, other than the Independent Non-Executive Directors and overseas Board Directors, are eligible to
participate in discretionary performance-based incentive schemes in respect of their role with RBC.

Performance-based annual discretionary incentives may be awarded based on the performance of RBC, the business, and the
individualas detailed below. Annual incentives may consist of a mixof cash and share-linked instruments. Annual incentives are
subjectto review by the Riskfunction to ensure they adequately reflect riskand performance, andare subject to review by the
Board.

As partoftheyear-end risk adjustment process, the Finance function reports to the Board on UK-specific financial performance
by referenceto a range of financialmetrics. If business platform and or uniteconomic profitis negative or trend year over year
is misaligned to the UK bonus funding, additional strategic, financial and risk related factors are also considered.

The amount of variable compensationto be awarded to employees isappropriately adjusted for risk in accordance with the
Compensation Risk and Performance Adjustment Process. Key considerations that aretakenintoaccountin therisk adjustment
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processinclude financial measures suchas revenue, Net Income After Tax (NIAT), Economic Profit and regulatory capital and
non-financial risk factors such as conduct and credit, market and operational risk exposure against risk appetite. Upon
completion of the review, adjustments for risk may be recommended for consideration in the approval of final variable
compensation.

Deferral requirements vary by plan and arrangements are typically based on the quantum of variable compensation, type of
compensation plan and the individual’s role. Deferral requirements are summarised in Table 9.

Table 9: MRT deferral requirements

RBC Wealth For Executives and Senior Leaders, the Plan contains a grid of deferral requirements startingat 25% (for
Management Position Level 5)to 50% (for the EVP level).

Incentive

Compensation Plan

(British Isles)

RBC GAM Incentive | For Executives and Senior Leaders, the Plan’s deferralrequirements arein line with overall deferral
Compensation Plan | requirements for Bank Executives (ranging from 40% at the VP level to 50% at the EVP level).
(British Isles)
For all other employees, the Plan outlines a grid of deferral requirements based on variable compensation
threshold ranging from 25% (Total Variable Compensation “TVC” of £150,000) to 35% (TVC above

£450,000)
RBC Discretionary These Plans award short-term incentives (STI) and mid-term incentives (MTI) which are equity-linked. The
Plans ratio of STl and MTI varies from individual to individualand is typically based on position level.

Variable compensationisawarded through the following plans which each provide an annual cash bonus and a deferred
component if deferral requirements are met:

e RBC Wealth Management Incentive Compensation Plan (British Isles): This Planprovidesincentive awards comprised
of two parts (annual cash component and a deferred component). For employees in GAM, the deferral component
consists partly of share-linked i nstruments and partly of deferred cash awards linked to the three-year performance of
GAM.

e RBC GAM Incentive CompensationPlan (Britishlsles): This Planprovidesincentiveawards which are comprised of a
cash componentand a deferred component depending on the thresholds outlined above. The deferral component
consists partly of share-linkedinstruments and partly of deferred cash awards linked to the three-year performance of
GAM NIBT or a Money Market Fund.

e  RBC Discretionary Plans: These plans provideincentiveawards which are comprised of either one or two parts (an
annual short-termincentive in cash (STI) and a mid-term incentive (MTI) which is equity-linked).

Compensation of Control Functions

RBC's enterprise Policy on Compensation Risk Management states that performance measures for senior employees responsible
for financial and risk control activities will be based on the achievements and objectives of the functions, and their
compensationwill be determined independentlyfrom the performance of the specific business areas they support, therefore
avoiding any potential conflicts of interest. Employees who fall under this arrangementinclude senior employees in Compliance,
CFO Group, Group Risk Management, Internal Audit and Human Resources. Global Function Heads and/or the Function
Operating Committee Members will continue to review andapprove the individual performance of these employees against
established objectives, whichareindependent of the performance of the business areas that they oversee. Compensation for
employees engagedin control functionsis reviewed regularly for market alignment to ensure that compensation levels are
competitive.

9.4 THE LINK BETWEEN PAY AND PERFORMANCE FOR MATERIAL RISK TAKERS

Variable compensation plans reward employees on the basis of a number of factors, including individual, business and
enterpriseresults relative to established performance objectives that are aligned with the risk appetite of RBC. A significant
portion of performance-based pay is deferred in the form of equity incentive awards (linked to RBC’s share price) in order to
aligncompensationwith therisk time horizon and motivate employees to generate longer-term value for shareholders and
remain accountable for decisions withlong tail risk. To create a clear relationship between pay and performance, employees
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havean opportunity to earn higher compensationfor exceeding their agreed goals, and conversely, earn less compensation
when RBC, a business segment and/or individual performance falls below expectations.

Incentive awards take into account firm-wide, business unit andindividual financial and non-financial factors. Financial factors
include the performance of RBC, its global business segments andregionaloperating subsidiaries. Individual performanceis
assessed based on the employee’s contribution to the overall performance of their business or function, the achievement of
individualperformance objectives andperformance against the company’s Leadership Model and Code of Conduct. Where
appropriate (e.g., where firm-wide or entity performanceis weak or ina netloss position or in the case of a significant failure of
risk management) bonus pool funding may be reduced to zero.

When determining the size of the bonus pool, financial measures such as revenues, NIAT, the compensation ratio (total
compensationas a percentage of revenues), regulatoryandeconomic capital, andeconomic profit are considered depending on
the plan and business area.

Non-financial measures considered in the discretionary bonus evaluation process include the following:

=  Adherenceto our Code of Conduct. RBC’'s Code of Conduct (“Code”) promotes standards of ethical behaviour that applies
to all employees globally. Our Code fosters an open environment in which questions and concerns may be brought
forward. It creates a frame of reference for dealing with sensitive andcomplex issues, and provides for accountability if
standards of conductare not upheld. All employees are expected to adhere to our Code, and failure to do so through
unethical or non-compliant behaviours may result in a disciplinary sanction up to and including termination of
employment. All employees receive Code of Conduct training and testing on joining RBC and every year thereafter

= Compliance with a full range of riskmanagement policies s pecificto individual jobrequirements as outlined in employee
Performance Management Documents

= Assessmentof key behaviours, which are part of the RBC Global Performance Management process, andtypically include,
but not limited to the obligation to:
- Abide by the letter and spirit of rules and procedures established by regulators
- Followallrelevantinternal policies and procedures including, but not limited to, trading and position limits and

standing orders

- Atall times, actin the bestinterests of RBC and its clients
- Escalate, on a timely basis, any areas of material concern related to any of the above
- Lead by example so that direct reports adopt similar high standards

= Reports from Control Functions, including those from Internal Audit, Compliance (regulatory gaps, trades beyond excess
limits), and Group Risk Management regarding operational, market and credit risks, among others

=  Assessmentof accountabilities and detailed action plans to implement and monitor changes required to close the gaps
identified during risk management or internal audit reviews

Employees who are not meeting non-financial performance standards for their role are subject to a corrective action process,
which can include either a significant reduction in bonus amounts or termination of employment.

Furthermore, prior to vesting, deferred compensation is subject to review under RBC’s risk and performance adjustment process
whereby actual risk and performance outcomes are reviewed and if materially different from assessments made when deferred
compensationwas granted, orif misconduct has occurred, then deferred compensation may be reduced or forfeited in full.

All bonus awards made to Material Risk Takers under the GAM’s variable compensation schemes are subject to RBC's Forfeiture
& ClawbackPolicy — Enterprise. Areduction or recovery may be applied, in summary, in cases of misconduct or financial
restatement.

Guaranteed variable compensationis only awarded in exceptional circumstances, such as senior control functions roles,
business critical roles and strategic hires and then only for the first 12 months of employment.

GAM provides severance payments to fulfil its statutory obligations and to support the transition of employees away from their
employment with RBC, in circumstances where thereis an early termination of their employment.
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Table 10: Remuneration awarded during the financial year

Remuneration Amount

Material Rizk
Takerz[1]

Number of employees 10
Total fixed 178
remunesration (£m} :
= 0Of which: cash-bas=d 128
2
£
ﬁ Of which: deferred 0.00
E Of which: shares or other 0.00
T share-linlced instroments ’
H
- OF which: defarrad 0.00
Of which: other forms 0.0
Of which: deferrad 0.00
HMumber of emplovess 5
Total variable g 43
remuneration (£) :
=) ==
2 Of which: cash-based 755
g
g Of which: defarred 2.06
E Of which: shares or other 0.88
.'E share-linlced instrements ’
B
= Of which: deferrad 0.88
Of which: other forms 000
Of which: deferred 0.00
Total remuneration 971

[1]1 Mote — Material Rizsk Takers with responzibility for GAM

as part of a group rele are excluded from this analysis and

included in the Pillar 2 applicable to their emploving entity.
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10 APPENDIX 1: BOARD M EMBERSHIP

Executive Directors

Director

Peter Dixon
(Residency: UK)

Clive Brown
(Residency: UK)

(Resigned: 12
November 2020)

Lisa Wallis
(Residency: UK)

Allison
MacKinnon
(Residency: UK)

(Appointed: 19
April 2021)

Chief Financial Officer,
Europe

Chief Executive Officer
—GAM (UK)

Head of WMI
Operations and
Business Change
Management

Head of UK Corporate
Debt Capital
Management

Number of
Directorships

Biograph
TeL LA (excluding RBC

HUK)

Peter Dixon is the CFO, Europe and is based in London. Prior to joining RBC, Peter held a
number of senior finance roles within other international investment banking
organisations and has experience of working in other jurisdictions including the US and
Ireland. Peter is a qualified chartered accountant.

Based in London, Peter is a member of the Capital Markets European Operating
Committee. He is also a member of the Board of RBC Europe Limited.

Clive is CEO of GAM (UK) and has over 30 years’ experience in the financial services

industry, including 21 years atJP Morgan Asset Management, where he held a number of

senior roles, most recently as Global Chief Operating Officer and Chairman of Asia, based 5
in Hong Kong, and prior to that as CEO of JP Morgan Asset Management International. He

started his career in 1982 at Price Waterhouse where he qualified as a chartered

accountant.

Lisa Wallis is the Head of Operations and Business Change Management for Wealth

Management International based in London. Lisa previously supported the Global

Wholesale Finance Transformation and Europe/APAC Strategic Initiatives and Change

Management team for the CFO Group. 1
Prior to joining RBC in 2012, Lisa spent 14 years at Credit Suisse in a variety of senior roles

delivering strategic transformation and operational change across Finance and Risk

including the role of Global Head of Risk Change and Reporting and Head of Finance

Change for Europe and APAC. Lisa is a member of the Board of RBC Investor Services Bank

S.A.

Allison MacKinnon is a Managing Director based in London and leads the UK Corporate

Debt Capital Management team.

Allison joined RBC in 2019, with approximately 15 years of experience in Capital Markets

and Treasury across the UK and the US, including execution of large scale financing and 0
hedging programs related to ongoing requirements and M&A. She has previously worked

at UBS Investment Bank, ANZ Bank, and a leading-edge US fintech. Allison represents RBC

Capital Markets on the LSE Sustainable Bond Market Advisory Group and is a member of

RBC Capital Markets Sustainable Finance Action Council.
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