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Estate planning for pets
By Thomas Grozinger, LL.B, C.S., TEP 
Principal Trust Specialist, Professional Practice Group

Many Canadians experience the joys 
of having a pet. In fact, pets are often 
considered part of the family, with  
one survey suggesting that almost  
20% of dog owners celebrate their 
pet’s birthday!1 So, it is not surprising 
that when it comes to estate planning, 
Canadians want to make sure that  
their pets are well cared for after  
they are gone.

But, what are some of the considerations 
for including your pet in your estate 
planning? 

Pets are considered personal 
property at common law, but 
Quebec law considers animals  
to be sentient beings!
At present, Canadian common law 
considers pets to be personal property. 
Therefore, they do not have the capacity 
to receive gifts made in Wills by  
their owners.  

As for the law in Quebec, on  
December 4, 2015 the Quebec National 
Assembly assented to An Act to improve 
the legal situation of animals (Bill 54). 
This Act introduced various legislative 
amendments to improve the legal 
situation of animals, including the 
introduction of Article 898.1 into the 
Civil Code of Quebec which states 
that animals are not “things” but are 
considered “sentient beings and have 
biological needs.”2 However, it appears 
that this does not give animals in 
Quebec legal personality per se such  
that they can be the recipients of gifts.3  
In fact, Article 898.1 C.c.Q. confirms 
that “…the provisions of this Code 
concerning property nonetheless  
apply to animals.”

Testamentary gift to a trusted 
family member or friend
One estate planning option is to make 
a gift in your Will of your pet to a 
trusted individual, along with money 
to enable that beneficiary to care for 
your pet during your pet’s life. This may 
be a simple solution, so long as your 

1 Source: “It’s puppy love for dog owners”, Ottawa Metro, 
Feb. 16, 2011, pg. 4 (results of a January 2011 poll).

2 The full text of Article 898.1 C.c.Q. reads: “Animals are 
not things. They are sentient beings and have biological 
needs. In addition to the provisions of special Acts 
which protect animals, the provisions of this Code 
concerning property nonetheless apply to animals.”

3  Jacques Beaulne updated by Christine Morin, Droit des 
successions (d’après l’oeuvre originale de Germain 
Brière), 5e édition, 2016 (la collection Bleue, Série 
Précis) (Montreal: Wilson & Lafleur Ltée, 2016) at 
para.90, pp.36-37.
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beneficiary does not die before your pet, 
or become insolvent or bankrupt with 
the result that the gifted money might 
vanish into the hands of creditors.

Pet trusts?
Canadian jurisdictions  
(other than Quebec)
What about creating a trust specifically 
for your pet? Because animals are 
considered personal property, a trust 
designed to benefit a pet would, at 
common law, be considered a “purpose” 
trust. Such a trust would not be 
considered charitable, and is therefore 
described as a “non-charitable purpose 
trust.” Generally at common law,4 
non-charitable purpose trusts are void 
because (i) there is no beneficiary who 
has the capacity to enforce the terms 
of the trust (for example, if the trustee 
was in breach of trust), and (ii) because 
such trusts cannot exist beyond the 
applicable perpetuity period.5

However, a non-charitable purpose 
trust for the maintenance of a specific 
pet is one of the very limited categories 
of non-charitable purpose trusts that 
common law considers to be valid, 
even though such trusts may not have a 
beneficiary who can enforce the trust. 
But, while such trusts may be validly 
created, they are still subject to the rule 
that they cannot last longer than the 
relevant perpetuity period.6

Since pets cannot be used as a 
measuring life for the purpose of 
determining the perpetuity period, 
such trusts can generally only exist for 
a period of 21 years from their creation 
(except in those provinces that have 
abolished the rules against perpetuities, 
namely, Manitoba, Nova Scotia and 
Saskatchewan, and those where the 
perpetuity period may be longer, e.g.,  
60 years in Prince Edward Island).7  
With cats, horses, turtles and some 
other pets having the potential to 
live beyond 21 years, a pet trust may 
not achieve your objective of lifetime 
caring for your pet if your province only 
permits such trusts to exist for 21 years.

Another consideration with pet trusts 
is that since your pet is not in a position 
to enforce the terms of the trust, there 

is no guarantee that the trustee you 
appoint will carry out the trust’s terms. 
This risk may be mitigated with the 
appointment of a “protector” whose role 
is to supervise the trustee. Further, if you 
appoint an individual as trustee, what 
happens if he or she becomes incapable 
or dies? Including an alternate trustee 
appointment to take effect in those 
circumstances would therefore  
be beneficial.

Not to be overlooked are tax 
considerations for validly created pet 
trusts, including the requirement for 
trustees to file annual tax returns  
under Canadian income tax rules.

Quebec 
It appears that in Quebec, “private 
trusts” could be used to benefit a 
specific pet.8 Such trusts would be 
considered similar to the common law 
non-charitable purpose trusts for the 
maintenance of a specific pet described 
above,9 except that Quebec law permits 
private trusts to be perpetual.10

Pet foster programs
Another possible option is to check 
with your local Humane Society as to 
whether it has a “foster” program. For 
example, the Ottawa Humane Society 
Pet Stewardship Program allows a  
will-maker to enter into an agreement 
with the Ottawa Humane Society (OHS) 
whereby the OHS will try to find a 
suitable caregiver or steward to care 
for the owner’s pet after death. The 
agreement allows the pet owner to 
provide wishes concerning the level  
of care for the pet, and contemplates  
a gift of money made by the pet owner 
in his or her Will to the OHS. 

The pet owner in his or her Will makes  
a gift of the pet to the OHS. On death,  
the OHS will take custody of the pet  
and search for an appropriate caregiver  
with whom to place the pet having 
regard to the pet owner’s wishes; 
although the caregiver will not own  
the pet. The OHS will then monitor  
the pet and arrangement and may  
take the pet back if there are issues  
with the care being provided.11

4 Note that legislation in Alberta, British Columbia, and 
Ontario provides that non-charitable purpose trusts  
that create no enforceable equitable interest in a 
specific person (which can include trusts for pets) are to 
be construed as powers to appoint the income or capital 
(thus validating their existence) although they can only 
exist for 21 years before the unexpended income and 
capital belongs to individuals stipulated by the relevant 
statute: Alberta: Perpetuities Act, R.S.A., 2000, c.P-5, 
ss.20(1), (2); British Columbia: Perpetuity Act, RSBC 
1996, c.358, s.24; Ontario: Perpetuities Act, R.S.O. 1990, 
c.P.9, ss.16(1),(2). 

5 At common law, this period is generally described 
as a life in being plus 21 years. In other words, the 
perpetuity period is measured by reference to a 
relevant human life in being plus 21 years from his or 
her death, being the period during which the interests 
in the trust must vest. Note that in the case of Peace 
Hills Trust Company v. Canada Deposit Insurance 
Corporation, 2007 ABQB (CanLII) (Alta. Q.B.), the 
Honourable Mr. Justice D.R.G. Thomas suggested that 
non-charitable purpose trusts that do not contravene 
the rule against perpetuities (if applicable in the 
jurisdiction) and that have a person with standing to 
enforce the trust will be considered valid in Canada (at 
para.29).

6 This is sometimes referred to as a rule against  
perpetuities, although perhaps better described as  
the “rule against perpetual trusts”, “rule against  
inalienability” or “rule against indestructibility”: see 
e.g., P.W. Hogg, Ontario’s Perpetuities Law, Estates and 
Trusts Quarterly, vol.2, 1975, pp.19-44, at p21; and Adam 
Parachin, Charities and the Rule Against Perpetuities,  
at footnote #117 found online February 27, 2018 at 
https://thephilanthropist.ca/original-pdfs/
Philanthropist-21-3-370.pdf
Because non-charitable purpose trusts might last  
indefinitely, they could contravene the “rule against  
perpetual trusts” or the “rule against inalienability.”  
See also note #4 for the effect of legislation in Alberta,  
British Columbia, and Ontario. 

7 In British Columbia, it is possible to select an 80-year 
perpetuity period for trusts, however, for non-charitable 
purpose trusts that create no enforceable equitable  
interest in a specific person, the British Columbia  
Perpetuity Act limits such trusts to 21 years (see note #4 
above).

8 Jacques Beaulne updated by Christine Morin, supra.,  
note #3, at para.90. Note that a “private trust” is 
described in Article 1268 C.c.Q. as follows: “A private 
trust has as its object the erection, maintenance or 
preservation of corporeal property or the use of property 
appropriated to a specific use, whether for the indirect 
benefit of a person or in his memory, or for some other 
private purpose.”

9 Jacques Beaulne updated by André J. Barrette, Droits  
des Fiducies 3rd edition, 2015 (la collection Bleue)  
(Montréal: Wilson & Lafleur Ltée, 2015) at para.111  
referencing footnote #376.

10 See Art.1273 C.c.Q. which states: “A private or social 
trust may be perpetual.”

11 For more information, see: http://www.ottawahumane.
ca/donate/a-legacy-for-the-animals/how-to-care-for-
pets-in-your-will/

https://thephilanthropist.ca/original-pdfs/Philanthropist-21-3-370.pdf
http://www.ottawahumane.ca/donate/a-legacy-for-the-animals/how-to-care-for-pets-in-your-will/
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What if you become incapable?
While ensuring your pet is properly 
cared for after your death is important, 
don’t forget to also consider 
arrangements for your pet should you 
become incapacitated. In such a case, 
your Will does not apply. You may 
want to consider putting instructions 
in your enduring or continuing Power 
of Attorney for Property (Protection 
Mandate in Quebec), which survives 
your incapacity and enables your 
appointed attorney (mandatary in 
Quebec) to manage your assets and 
property, including care for your pet.

Another suggestion is to keep a card in 
your wallet that contains information 
about your pet and where it is located 

(e.g., your home address) so that first 
responders or medical staff can advise 
your attorney, family or friends that 
there is a pet who needs looking after!

How can RBC Wealth 
Management, Estate & Trust 
Services help?
There are many potential options to 
consider when it comes to planning for 
the care of pets in your estate plan. Since 
the law may differ between jurisdictions 
as to what is permissible, and how, when 
it comes to estate planning for your pet, 
it is important that you speak to your 
legal counsel and get his or her advice. 

One key consideration will be whom 
to appoint as your executor (liquidator 

in Quebec) in your Will and as your 
attorney/mandatary in your Power 
of Attorney for Property/Protection 
Mandate. RBC Wealth Management, 
Estate & Trust Services12 has a long and 
successful history of administering 
the estates of Canadians, both during 
incapacity and following death. And  
we love pets too!*

12 For Will and Power of Attorney for Property appointments 
= Royal Trust Corporation of Canada outside of Quebec, 
and The Royal Trust Company in Quebec

* NOTE: In a recent survey of RBC 
employees, three quarters of 
respondents said they owned a pet.

The ups and downs of cryptocurrency
By Dale Pridmore 
Investment Counsellor, Trust Investment Group

The brave new world of FinTech  
(short for financial technology) can 
be complex and confusing, full of new 
and often poorly understood terms and 
techno-jargon. As investors, and now 
as fiduciaries, we are being introduced 
to a newly minted asset class called 
“cryptocurrency.”  

Bitcoin is currently the largest and 
subsequently one of the most well-
known cryptocurrencies, but there  
are about 1,500 others available 
including Litecoin, Ripple and 
Ethereum. All of these are available 
in a market that has seen enormous 
volatility over its short life span. 

What is cryptocurrency? 
Cryptocurrency might not be 
considered traditional currency; 
however, by acting as an electronic 
payment system, store of value,  
unit of account or means of  
exchange, it meets the basic  
definition of a currency. 

To understand cryptocurrency, first 
we need to understand the key terms 
“blockchain” and “distributed ledger 
technology.” A blockchain is a type of 
ledger software in which information is 
recorded sequentially and then linked 
(chained) together into groupings 
(blocks). A distributed ledger refers to 
a type of digital database that is shared 
among a number of participating 
computers, or “nodes,” acting in a 
peer-to-peer internet network. This 
network doesn’t rely on a central 
server for updates, which is unlike 
traditional computer networks that 
most companies rely on. Each node 
has its own copy of the database and 
verifies every transaction, and accuracy 
is assured by a consensus across the 
entire network. 

In 2008, the creator of Bitcoin was 
the first to propose that a currency 
could be designed using blockchain 
and distributed ledger technologies 
in a digitally secure way through 
cryptography. Today, anyone who 
understands and has access to the 
technology can generate bitcoin, 

also referred to as “mining.” Or they 
can create their own cryptoassets; 
hence the proliferation of alternate 
cryptocurrencies.

The pros of investing
Proponents of cryptocurrencies 
believe in its ability to enhance 
business by providing fast, easy and 
low cost payments, anytime, anywhere 
across the globe. No single entity 
controls the network and there is no 
government oversight or regulation, 
enabling payments to be sent without 
the need for a central authority. With 
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system integrity maintained by its 
peer-to-peer network, supporters hope 
that cryptocurrencies will become 
a currency for the global masses 
— anyone with a phone or internet 
connection could have access to any 
number of cryptocurrencies with 
practically no minimum account 
requirements.

For investors, bitcoin has had a highly 
profitable appreciation in value over its 
short existence; although its path has 
rarely been smooth. Followers of bitcoin 
have watched it outperform both the 
S&P 500 as well at notable tech stocks 
like Facebook, Amazon, Netflix and 
Google since its debut in 2010. 

As an asset class, cryptocurrencies are 
considered “alternative investments” 
since their price movement is not 
correlated with either stocks or 
bonds — similar to real estate or 
commodities. This can be an attractive 
quality in the construction of a well-
diversified portfolio. Unlike stocks and 
bonds, cryptoassets do not trade on a 
traditional exchange like the TSX or  
NYSE, and unlike commodities they  
do not exist in physical form. 

The cons of investing
On the downside, huge price swings 
have happened as cryptocurrencies 
have attracted investors and 
speculators. How big are the swings?  
A Globe and Mail article from  
August 2018, reads in part: 

“A broad selloff in coins of all sizes 
reduced the market value of virtual 
currencies tracked by Coinmarketcap.
com to about $230 billion, the lowest  
level since November. Digital assets  
have now lost about $600 billion since 
crypto-mania peaked in January, 
equivalent to erasing the entire  
market value of Visa Inc. twice over.”1

According to the Canadian 
cryptocurrency platform Coinsquare,  
as of October 15th an investor in  
bitcoin would have been down 67% 
from bitcoin’s peak last December.2  
Yet that same investor would have  
been up 18% on a 12-month basis, or 
up 925% on a two-year basis. Could 
the tide be turning for bitcoin and the 
other cryptocurrencies? Hard to say. 

You might reasonably be able to predict 
what the Canadian dollar will be worth 
next year, but with bitcoins it’s a little 
tougher.

The value of cryptocurrencies is derived 
from whatever users, investors and 
speculators are willing to pay. If these 
parties ever lose faith in a bitcoin’s 
value, that cryptocurrency becomes 
vulnerable to substantial loss.

The lack of oversight and regulation 
of cryptocurrencies helps to create 
the possibility of fraud — some new 
initial coin offerings have turned 
out to be nothing more than investor 
scams. It also provides less security 
for your investment — a portion 
of cryptocurrencies have already 
come and gone from existence and 
transactions made by mistake cannot 
be reversed or corrected. 

Government actions have also played 
a role in price volatility. A big decline 
in value was seen when US authorities 
closed down the Silk Road website in 
an effort to curb bitcoin trading on the 
dark web. A similar decline occurred 
when the People’s Bank of China took 
notice of bitcoin trading and enacted 
their own restrictions in 2017.  

Other drawbacks include the low rate  
of acceptance in commerce as an  
actual currency, and the massive 
amount of energy and resources 
required to create bitcoins.

Importance to fiduciaries
As an executor, attorney acting 
under a POA, or a mandatary to the 
property, you are expected to take 
all reasonable steps to identify and 
collect assets, which can now include 
cryptoassets. The prevalence of these 
assets among investors is growing. As 
of June 28, 2018, the Ontario Securities 
Commission estimated that 5% of 
Ontarians (over 500,000 people) are 
currently holding at least some type of 
cryptoasset.3 As digital assets become 
more mainstream, executors and 
attorneys are more likely to encounter 
them, putting added responsibility on 
fiduciaries to recognize and be able to 
deal with digital assets.

Cryptoassets are stored in either an 
“online wallet,” which is a deposit 

account at a trading exchange, in a 
“hot wallet” where the owner accesses 
them through the Internet, or in “cold 
storage” on an investor’s offline device.  
To liquidate or transfer the assets, 
fiduciaries will need the password 
to these storage sites and then log in 
to a cryptocurrency exchange, such 
as CoinFund, Coinbase, Bitfinex 
or Coinsquare, or any one of over a 
hundred other trading sites, to execute 
the transaction. If the password is not 
found, access to the asset, and the ability 
to transfer or liquidate, could be lost. 

Resources 
Cryptocurrencies exist in a world of 
technology that can be intimidating, 
and in a market that can swing wildly.  
Fortunately, the Ontario Securities 
Commission has published several 
educational articles specifically 
about cryptoassets on their website 
GetSmarterAboutMoney.ca. They 
also provide an Inquiries and Contact 
Centre available to answer your 
questions related to the regulation and 
legitimacy of cryptoassets and digital 
tokens. Inquiries can be made by email 
at inquiries@osc.gov.on.ca or by calling 
1-877-785-1555.  

For further reading on bitcoin and 
cryptocurrencies from RBC Wealth 
Management, please visit:  

• Bitcoin and beyond: Five things to 
know about cryptocurrency: https://
read.rbcwm.com/2CxznNQ

• “What’s the problem?” and four other 
questions about cryptocurrency: 
https://read.rbcwm.com/2R4ELMk

We encourage you to take advantage 
of these resources for a more detailed 
summary of how cryptocurrencies work 
as well as their risks.

1 Lam, Eric. August 8, 2018. “Crypto’s $600-billion crash 
hits a new low,” The Globe and Mail.  
https://www.theglobeandmail.com/investing/investment-
ideas/article-cryptos-600-billion-crash-hits-a-new-low/

2 https://coinsquare.com/markets/bitcoin

3 Ontario Securities Commission. June 28, 2018.  
“Taking Caution: Financial Consumers and the 
Cryptoasset Sector,” Get Smarter About Money.ca. 
https://www.getsmarteraboutmoney.ca/resources/
publications/research/taking-caution-financial-con-
sumers-and-the-cryptoasset-sector/

http://getsmarteraboutmoney.ca/
http://www.osc.gov.on.ca/en/contactus_index.htm
mailto:inquiries@osc.gov.on.ca
https://read.rbcwm.com/2CxznNQ
https://read.rbcwm.com/2R4ELMk
https://www.theglobeandmail.com/investing/investment-ideas/article-cryptos-600-billion-crash-hits-a-new-low/
https://coinsquare.com/markets/bitcoin
https://www.getsmarteraboutmoney.ca/resources/publications/research/taking-caution-financial-consumers-and-the-cryptoasset-sector/
http://Coinmarketcap.com
http://Money.ca
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S&P 500 equilibrium

Emerging Market Datastream Index

One-minute market update – Fall 2018 
By RBC Global Asset Management

Economy
▪ Led by the U.S., global economic growth is running 

at an above-average pace, but many other major 
economies are slowing.

▪ Protectionism, China’s economic deceleration and 
the aging business cycle are among the key risks 
that threaten our base-case view of solid, albeit 
moderating, economic growth.

▪ While we expect the global economy to continue 
expanding, the mild slowdown in economic 
momentum since the start of the year has led us 
to lower our developed-world growth forecasts 
slightly, and they are now mostly below consensus. 
Our emerging-market growth forecasts are also 
below the consensus estimate.

Fixed income
▪ In response to strengthening labour markets and 

firming inflation, central banks have continued a 
gradual tightening of monetary policy.

▪ Our model assumes that real, or after-inflation, 
interest will revert to its historical norm over the 
next half-decade, and that the increase will be 
distributed evenly over time.

▪ A sustained period of rising yields would act as a 
headwind to bond returns for many years.

▪ We remain underweight fixed income, but are 
holding a larger position than we have in the past 
since bonds should provide a cushion in a balanced 
portfolio in the event of a recession or deterioration 
in the outlook for corporate profits.

Equity markets
▪ Global equities were mixed over the quarter, with 

the S&P 500 Index rising to an all-time high while 
many other markets posted negative returns.

▪ Stocks can deliver decent upside with reasonable 
assumptions, but earnings growth is now critical  
to sustaining the bull market.

▪ We remain overweight equities, as we think 
economic growth will be sufficient to drive further 
gains in corporate profits and revenues.

▪ Given the aging business cycle and the fact that 
U.S. equities are above fair value, we are holding 
less exposure to stocks than we have at earlier 
points in the bull market, and caution investors to 
expect lower total returns and heightened levels of 
volatility over the coming quarters.

CANADIAN EQUITIES – Fair value range 
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S&P/TSX Composite Index

Over the three-month
period ended Aug. 31, the 
index increased by 2.0%. 
Valuations remain below 
the midpoint of the fair 
value band.

Source: RBC GAM
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S&P 500 Index

The U.S. stock market
made progress over the
three-month period ended
Aug. 31, rising 7.8% in 
local currency terms. While 
valuations increased over 
the quarter, they still hover 
only slightly above the 
midpoint of the fair  
value band.

Source: RBC GAM

EUROPEAN EQUITIES – Fair value range 
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Aug. '18 Range: 1 673 - 3 801 (Mid: 2 737)
Aug. '19 Range: 1 804 - 4 097 (Mid: 2 950) 
Current (31-August-18): 1 680

Eurozone Datastream Index

European equities 
declined by 0.3% in USD 
terms for the three-month 
period ended Aug. 31, 
2018. Despite favourable 
performance over the past 
several years, valuations 
continue to sit below the 
lower limit of the fair value 
band.

Source: Datastream, Consensus Economics, RBC GAM

EMERGING MARKETS – Fair value range
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Aug. '19 Range: 262 - 491 (Mid: 376) 
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Emerging Markets 
Datastream Index

Emerging-market equities
declined by 4.7% in USD 
terms in the three-month 
period ended Aug. 31, 2018.  
Strong returns over the past 
several years have pushed 
valuations above the lower 
limit of the fair value band, 
but they are still well below 
the midpoint.

Source: Datastream, RBC GAM

* Fair value estimates are for illustrative purposes only. 
It is not possible to invest directly in an unmanaged index.
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* 
** 

RBC Estate & Trust Services: A century of trust
RBC Estate & Trust Services has been serving Canadians 
since 1899. We provide individuals, families and businesses 
with valuable estate, trust and incapacity solutions tailored 
to their specific needs. Our clients are often dealing 
with unique and complex issues, and want a personal 
relationship with a skilled advisor who can deliver tailored, 
thoughtful solutions.

Our Estate & Trust Services team comprises specialized 
and experienced professionals including legal counsel, 
accountants and other specialists with years of estate 
and trust experience. We are an exceptionally strong 
professional trust services firm, supported by the strength, 
stability and resources of RBC, one of Canada's  
largest banks.

What we offer our clients
▪ Guidance through life events and times of transition with 

expertise, empathy and efficiency

▪ Compassion and understanding of the family’s experience

▪ Peace of mind knowing that there is stability and 
continuity in the long-term relationship with beneficiaries

▪ Assistance in the preservation, management and transfer 
of wealth between generations by providing solutions to 
implement clients’ estate and trust plans

▪ Financial security to Canadians who require assistance in 
the management of their affairs as they grow older

In Quebec, a power of attorney is referred to as a protection mandate. 
In Ontario, an executor is called an estate trustee with a Will. In Quebec, an executor is called a liquidator.

RBC Estate & Trust Services refers to Royal Trust Corporation of Canada and The Royal Trust Company. This document has been prepared for use by Royal Bank of Canada,  
Royal Mutual Funds Inc., RBC Phillips, Hager & North Investment Counsel Inc., RBC Global Asset Management Inc., RBC Dominion Securities Inc.*, Royal Trust Corporation of Canada  
and The Royal Trust Company. Royal Mutual Funds Inc., RBC Phillips, Hager & North Investment Counsel Inc., RBC Global Asset Management Inc., RBC Dominion Securities Inc.,  
Royal Trust Corporation of Canada, The Royal Trust Company and Royal Bank of Canada are separate corporate entities that are affiliated. RBC Phillips, Hager & North Investment  
Counsel Inc., RBC Global Asset Management Inc., RBC Dominion Securities Inc., Royal Trust Corporation of Canada and The Royal Trust Company are member companies of RBC Wealth 
Management, a business segment of Royal Bank of Canada. * Member–Canadian Investor Protection Fund.

The strategies, advice and technical content in this publication are provided for the general information only and benefit of our clients. This publication is not intended to provide 
specific financial, investment, tax, legal, accounting or other advice for you, and should not be relied upon in that regard. Readers should consult their own professional advisor 
when planning to implement a strategy to ensure that individual circumstances have been considered properly and it is based on the latest available information. 

® / ™ Trademark(s) of Royal Bank of Canada. Used under licence. © Royal Trust Corporation of Canada and The Royal Trust Company 2018. All rights reserved. Printed in Canada.
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