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Your Account Agreement

INTRODUCTION

Thank you for choosing Royal Mutual Funds Inc.
In this document, RMFI means Royal Mutual Funds Inc. You

and your mean the holder or holders of an account with RMFI. The
RBC Funds and other mutual funds distributed by RMFI from time
to time are referred to as the Funds or a Fund. Royal Bank refers to
Royal Bank of Canada. Royal Trust refers to Royal Trust Corporation
of Canada (or, in Quebec, The Royal Trust Company).

This Agreement explains how your account works. It also
tells you about RMFI’s policies for conflicts of interest and using
information about you.

If you have any questions about this Agreement or your
account, please contact your RMFI mutual fund representative or
call RMFI’s toll-free Customer Service line at 1-800-769-2511.

About RMFI RMFI is a member company of RBC Wealth
Management, which is the wealth management division of Royal
Bank. RMFI is licensed as a financial services firm in the province
of Quebec.

When you sign the RMFI account opening forms, you confirm that
the information you have provided is true, complete and accurate
and you agree to the terms set out in this Agreement.

The following schedules are included in and form part of
this Agreement:
> Schedule A – Statement of policies
> Schedule B – Collection and use of information
> Schedule C – Borrowing to buy mutual funds (Leveraging)
> Schedule D – Automated services
> Schedule E – Mutual Fund Dealers Association of Canada – Client

Complaint Information
> Schedule F – RBC Managed Portfolios terms and conditions

Any schedules RMFI adds in the future will also form part of
this Agreement.

This Agreement and the forms you signed are governed by
and interpreted according to the laws of the Canadian jurisdiction
where you lived when the account was opened. If any part of this
Agreement is invalid or cannot be enforced, the rest of this
Agreement will remain in full force and effect.

If you die or are declared legally incompetent by a court
with the jurisdiction to do so, this Agreement will continue and
will be binding on your legal representatives.

If you live in Quebec, you have expressly requested that this
Agreement and any other documents relating to it be in English.
Au Québec, les parties conviennent et exigent expressément que
ce contrat soit rédigé en anglais.

Giving notice Any notices you give RMFI or RMFI gives you must
be in writing. RMFI will send any notices to you by mail to the last
address RMFI has on file for you. If you give RMFI your email
address, RMFI may send notices to you electronically.

Notices, confirmations, account statements and other
communications RMFI sends you by regular or first class mail are
deemed to be given and received on the fifth business day after
RMFI mails them.

Any notices or information sent in person, by fax or
electronically, including through an automated service described
in Schedule D – Automated services, are deemed to be received
on the day they are sent.

Please send your notices to RMFI to the following address:
Royal Bank
Mutual Funds & Retirement Plans
Customer Service
P.O. Box 6001
Montreal, QC H3C 3A9

Your notice to RMFI is effective when RMFI receives it. If
RMFI wants you to send your notice to another address, RMFI will
tell you in writing.

>>
ROYAL MUTUAL FUNDS INC.
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Assigning the agreement You cannot assign this Agreement
to any other party without RMFI’s written consent. This
Agreement binds you as well as your respective heirs, executors,
administrators, successors and any party to whom this Agreement
has been properly assigned.

Making amendments RMFI may change any term of this
Agreement by giving you at least 30 days’ notice in writing. RMFI
may notify you through an automated service described in
Schedule D – Automated services. Your continued use of one or
more accounts, an automated service or the maintenance of any
securities held in one or more accounts after the date of any such
amendment shall constitute for all purposes your consent to such
amendment. No action taken by RMFI, nor any failure to take any
action or exercise any right, remedy or power available to RMFI
under this Agreement or otherwise shall be deemed to constitute
a waiver or other modification of any of RMFI’s rights, remedies
or powers.

Waiver The waiver of any of RMFI’s rights at any point will not
prevent RMFI from enforcing those rights at any point in the future.

Ending this Agreement This Agreement will end when:
> you give RMFI notice in writing and RMFI acknowledges it in

writing, which shall not be unreasonably withheld or delayed, or
> RMFI gives you notice in writing.

ABOUT YOUR ACCOUNT

Privacy RMFI is dedicated to protecting your privacy and
safeguarding your personal, business, and financial information.
No matter how you choose to provide information to RMFI, RMFI
uses vigorous safeguards to make sure your personal and financial
information is protected.

RMFI may offer you other services based on the information
you have provided to RMFI, if they are appropriate.

You acknowledge that you have received Schedule B –
Collection and Use of Information and that it is binding upon you.

Account information RMFI may require additional documents if
the account is held by a business, partnership, investment club or
other entity.

You agree to notify RMFI as soon as possible of any changes
to the information you have provided to RMFI, including your name,
address, investment objectives and other relevant information.
If you do not tell RMFI about a change, statutory obligations
relating to unclaimed property in certain Canadian jurisdictions
may apply.

Moving outside of Canada If you temporarily or permanently
move outside of Canada, RMFI may not be allowed to accept trading
instructions from you or do business with you. In some cases, RMFI
may have to redeem your investments and close your account.

Fees You agree to pay applicable charges, fees or commissions
for operating your account. RMFI may change its charges, fees or
commissions by giving you at least 30 days’ notice in writing.

Taxes Amounts received from investments are taxable according
to applicable tax legislation. You should consult with a professional
tax and/or legal advisor on all matters relating to your investments.

Indebtedness If you owe RMFI money, RMFI may apply the credit
balance in any of your non-registered accounts against any

indebtedness without giving you notice. This means RMFI may
transfer any credit or debit balances between this account and other
accounts you hold with RMFI in order to offset any indebtedness.

Statements and confirmations RMFI will send you a statement of
your account at least annually. The statement includes your account
number and other account details, a summary of your Fund
investments and the activity in your account during that time period.
It may also include your investments with RMFI’s affiliates.

RMFI will assume your statements and confirmations are
complete and accurate, unless you tell RMFI otherwise within
45 days of deemed receipt of the statement.

RMFI is responsible only for the accuracy of information
related to your Fund investments with RMFI and not for any
other holdings.

Registered plans The law requires you to provide your social
insurance number to open a registered plan.

When you open your plan, it is registered with the Canada
Revenue Agency (CRA).

Registered plans are governed by either Declarations of Trust
or Plan Agreements. You are responsible for reading the applicable
governing document and meeting its terms.

Non-registered accounts If you hold units of a Fund in a non-
registered account, you have to include in your annual income any
income and capital gains from your investments. Different kinds
of income are taxed at different rates.

Joint accounts (applies only to non-registered and RESP accounts)
If the account is designated, “Any One to Sign,” RMFI may accept
instructions for the account from any of the accountholders without
notifying any of the other accountholders. This means that RMFI may
buy and sell securities and transfer securities, money or property to
any accountholder or third party, including paying any account
proceeds to any accountholder or third party, without giving notice
to other accountholders. RMFI may accept these instructions without
verifying them, including instructions given through the Royal Direct
Investments service and Royal Bank’s Online Banking.

If the account is designated, “All to Sign,” RMFI may only accept
instructions for the account if each accountholder authorizes them.

Each accountholder is jointly and severally (in Quebec,
solidarily) liable for all of the account’s debts, obligations and
liabilities, including paying fees and charges.

If one of the accountholders dies, the surviving accountholders
must immediately notify RMFI in writing. Until RMFI receives this
notice, RMFI may carry out orders and treat the account as though all
accountholders were living. Before or after RMFI receives this notice,
RMFI may:
> ask you for certain documents
> restrict trading in the account
> take any other steps RMFI determines are necessary.

For joint accounts opened outside of Quebec with rights of
survivorship, the deceased accountholder’s share of the account will
pass automatically to the surviving accountholder(s) once RMFI
receives notice in writing of the death. The surviving accountholder(s)
and the estate of the deceased accountholder will be jointly and
severally liable for all of the account’s debts and liabilities. The terms
of this Agreement will continue to apply to the account.

For accounts opened in Quebec, the Civil Code of Quebec and
other laws will apply if one of the accountholders dies.
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Informal trust accounts An informal trust account is registered
in your name (the trustee) on behalf of another person (the
beneficiary). The beneficiary is the beneficial owner of the trust.
The trustee is responsible for making sure that all investment
income and capital gains are properly reported according to the
attribution rules in the Income Tax Act (Canada). If you have
questions about the requirements for reporting investment
income, you should contact your local CRA Taxation office or your
own personal tax advisor.

Trading authorization You can give another person, such as your
spouse, other relative or friend, authorization to buy, switch and
redeem units in your account by completing an RMFI Trading
Authorization form.

RMFI does not allow this person to transfer money from
your account to him or herself. RMFI will transfer the proceeds of
any redemption to your bank account, unless RMFI receives other
instructions from you. You assume the risk on all transactions
involving a power of attorney or an RMFI trading authorization
on your account. You agree to indemnify RMFI, its affiliates and
their directors, officers and employees from all costs, damages and
losses, including legal costs incurred from a transaction involving
a power of attorney or from a trading authorization on your
account. This trading authorization will no longer be valid upon
your death or incapacity.

Indemnity and liability RMFI or any of RMFI’s affiliates are not
liable for any losses in your account as a result of:
> trading in securities
> delays in receiving or processing trading instructions
> delays in transferring securities or account balances to a third party.

This includes any losses due to government restrictions,
exchange or market rulings, suspension of trading, periods of
abnormal or unusual market activity, wars, strikes or any other
events beyond RMFI’s control.

RMFI will immediately return any money it received for that order
or part order.

Excessive trading RMFI may refuse your order to buy or switch
units or any future orders if RMFI determines that you are
trading excessively.

Purchases You can pay for a purchase by telling RMFI to transfer
money from your bank account. You can give RMFI your instructions
verbally, electronically or in writing. You must designate the bank
account in writing before RMFI can do this. If your bank account is at
a financial institution other than Royal Bank or Royal Trust, you also
need to give RMFI a void cheque for the account.

Minimum amounts Some of the Funds have minimum purchase
amounts. You will find details in the simplified prospectus that
applies to the Fund.

RMFI may be required by RBC Asset Management Inc., or other
Fund companies, to set a minimum balance in relation to
certain Funds. You will find details in the simplified prospectus that
applies to the Fund. If your balance falls below the minimum, RMFI
may be required to redeem all of your units and close your account.

Insufficient funds If your cheque is returned because there is not
enough money in your bank account, RMFI will cancel your order
and redeem the units, including any units you bought through a
switch. If RMFI redeems the units for more than the value they
were issued for, the difference will go to the Fund. If RMFI
redeems the units for less than the value they were issued for,
RMFI will pay the difference to the Fund and collect this amount
plus the costs of doing so from you.

Loans If you take out a loan from Royal Bank or another provider
to buy units of the Funds, you must repay it in full even if the
market value of the units you bought has fallen. RMFI has
provided you with a document about the risks involved in
purchasing securities such as Funds using borrowed money. This
document is included in this Agreement as Schedule C –
Borrowing to buy mutual funds (Leveraging).

Pre-authorized investment plan Our pre-authorized payment plan
lets you buy Fund units on a regular basis. You will find details about
the minimum initial investments and additional investments in the
simplified prospectus that applies to the Fund.

RMFI will send you a confirmation only for the first purchase
made under the plan. You are responsible for notifying RMFI of
any errors within 45 days of the date printed on it.

You can make changes to or cancel the plan by giving RMFI
at least four business days’ notice in writing or by calling the Royal
Direct Investments service.

If your payment is returned because there is not enough
money in your bank account, RMFI will cancel your order and
redeem the units. If RMFI redeems the units for more than the
value they were issued for, the difference will go to the Fund. If
RMFI redeems the units for less than the value they were issued
for, RMFI will pay the difference to the Fund and collect this
amount plus the costs of doing so from you.

Systematic withdrawal plan Our systematic withdrawal plan lets
you receive monthly, quarterly or semi-annual payments from your
account. You will find details about the minimum withdrawal
amount and minimum balance you have to keep in your account in
the simplified prospectus that applies to the Fund.

If you withdraw more than your investment is earning, you
will reduce and eventually use up your original investment.

PURCHASES, SWITCHES AND REDEMPTIONS

How to buy, switch and redeem Depending on the type of account
that you have with RMFI, you can buy, switch and redeem units of
the Funds and, depending on the type of account that you have with
RMFI, you can buy, switch and redeem GICs, in the following ways:
> by visiting your Royal Bank branch
> by visiting another Royal Bank branch. You need to have a client

card and the terms of your client card agreement apply.
> by meeting with a mutual fund representative at a location that

is convenient for you.
> by calling the Royal Direct Investments service
> through the Internet using Royal Bank’s Online Banking.

Please speak to a registered mutual fund representative to
find out which options are available to you.

In some cases, RMFI may allow you to place orders by telephone,
fax or e-mail, other than the ways listed above. Before RMFI does
this, RMFI may require additional verification of your identity.

RMFI may record any of your communications with RMFI.
The terms set out in Schedule D – Automated Services apply to
transactions made by Royal Direct Investments and Royal Bank’s
Online Banking.

Refusing orders RMFI may refuse all or part of any order to buy
or switch units. RMFI must do so within one business day from the
time RMFI receives the order. If RMFI refuses your order to buy,
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Distributions Distributions on units held in registered plans
offered through Royal Bank or Royal Trust are always reinvested
in additional units of the same Fund. You can choose to have
distributions on units held in non-registered accounts reinvested
in additional units of the same Fund or you can receive them in
cash. You can choose to receive cash distributions by deposit to
your bank account or by cheque. RMFI is authorized to reverse or
modify any cash distribution payment made to your bank account
in order to correct any error in such payment.

Distributions are reinvested at the net asset value at the
close of business on the day the distribution is paid. Reinvested
distributions are treated as purchases by you and are subject to
this Agreement. There is no charge for reinvesting distributions.

Compliance Compliance officers oversee the distribution of the
Funds. RMFI follows the policies and procedures developed by
the Mutual Fund Dealers Association of Canada and provincial
securities laws.

Anti-money laundering policies RMFI employees follow RBC
policies to make sure that money RMFI accepts from clients is from
a legitimate source.

Lending practices Loans offered by Royal Bank or Royal Trust are
never conditional on buying Funds. In most instances, RMFI’s mutual
fund representatives will not approve a loan to their Fund clients.
In the event that a mutual fund representative approves a loan or
personal line of credit to a client and undertakes to simultaneously
sell the customer Funds or is aware that this client intends to
purchase Funds in the near future, the approval of the lending
officer or branch manager will be required for the loan or line of
credit. This approval will be based on the best interests of the client.

Referral fees and rewards Our mutual fund representatives may
receive compensation in the form of referral fees from RBC
companies, including RBC PC, Royal Bank, Royal Trust, RBC Life, RBC
DS and RBC DI. This compensation is based on recommending or
selling products or services offered by RMFI or RBC companies and
is either a fixed amount or is based on a percentage of the value of
such product or service. RMFI and each RBC company are separate,
affiliated corporations.

It is illegal for anyone receiving a referral fee to trade in or
advise on securities if that person is not licensed or registered to
do so under applicable securities legislation.

From time to time, modest rewards are offered to mutual
fund representatives. These rewards are not designed to offer a
substantial incentive to mutual fund representatives to sell Funds
over the other alternative investment products.

SCHEDULE B – COLLECTION AND USE OF INFORMATION

SCHEDULE A – STATEMENT OF POLICIES

Conflicts of interest Many of our registered mutual fund
representatives – including those at Royal Bank branches and at the
Royal Direct Investments service – are dually employed by RMFI and
either Royal Bank or Royal Trust. When any of our mutual fund
representatives are involved in any Fund-related discussions or
activity, RMFI considers them to be acting on behalf of RMFI. Any
activities related to a mutual fund representative’s other
employment, including at Royal Bank or Royal Trust, or other
activities unrelated to RMFI, are not the responsibility nor the
business of RMFI.

RMFI has established policies to prevent conflicts of interest
when its mutual fund representatives sell Funds. RMFI has adopted
a Code of Ethics for the Sales Network which clearly outlines that
mutual fund representatives are to avoid any situation in which
their personal interests conflict or appear to conflict with their
duties as a mutual fund representative. The guiding policy when
conflicts of interest arise is that the client’s interest is paramount.

Royal Bank Holdings Inc. (RBHI), a wholly-owned subsidiary
of Royal Bank, is the owner of 100% of all outstanding shares of
RMFI. RMFI is a separate corporate entity from RBHI and Royal
Bank. Royal Bank is a reporting issuer under applicable securities
laws and is a related issuer of RMFI.

Royal Bank is also the principal shareholder of the following
registrants: RBC Dominion Securities Inc. (RBC DS), RBC Direct
Investing Inc. (RBC DI), Commission Direct Inc., RBC Private
Counsel Inc. (RBC PC), RBC Asset Management Inc., Voyageur
Asset Management Inc., RBC Capital Markets Corporation, Phillips,
Hager & North Investment Management Ltd., Phillips, Hager &
North Investment Funds Ltd., Phillips, Hager & North Investment
Management Limited Partnership, BonaVista Asset Management
Inc. and RBC Securities Australia Pty Limited. In addition, RBC
holds a non-controlling interest in Sky Investment Counsel Inc.
Certain directors and officers of RMFI are also directors and
officers of one or more of the above affiliates.

RMFI may receive from or provide to Royal Bank and its
subsidiaries, management, administrative, referral and/or other
services relating to ongoing business activities or transactions.
Certain legislative and industry regulatory requirements apply to
these relationships. These requirements impose restrictions on
dealings between related registered companies and are intended
to minimize the potential for conflicts. RMFI has adopted
internal policies and procedures in addition to these requirements,
including policies on confidentiality of information.

This schedule outlines how RMFI collects and uses financially
related information about you. It is also RMFI’s notice in writing that
RMFI may obtain this information about you.

Collecting your personal information RMFI may from time to time
collect financial and other information about you such as:
> information establishing your identity (for example, name,

address, phone number, date of birth, etc.) and your personal
background;

> information related to transactions arising from your relationship
with and through RMFI, and from other financial institutions;

> information you provide on an application for any of RMFI’s
products and services;

> information for the provision of products and services;
> information about financial behaviour such as your payment

history.
RMFI may collect and confirm this information during

the course of RMFI’s relationship with you. RMFI may obtain this
information from a variety of sources, including from you, from
service arrangements you make with or through RMFI, from other
financial institutions, from registries, from references you provide
to RMFI and from other sources, as is necessary for the provision
of RMFI products and services.
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Using your personal information This information may be used
from time to time for the following purposes:
> to verify your identity and investigate your personal background;
> to open and operate your account(s) and provide you with

products and services you may request;
> to better understand your financial situation;
> to determine your eligibility for products and services RMFI offers;
> to help RMFI better understand the current and future needs of

its clients;
> to communicate to you any benefit, feature and other information

about products and services you have with RMFI;
> to help RMFI better manage its business and your relationship

with RMFI; and
> as required or permitted by law.

For these purposes, RMFI may:
> make this information available to its employees, its agents and

service providers, who are required to maintain the confidentiality
of this information;

> share this information with other financial institutions.
Upon your request, RMFI may give this information to

other persons.
RMFI may also use this information and share it with RBC

companies (i) to manage RMFI risks and operations and those of
RBC companies, (ii) to comply with valid requests for information
about you from regulators and other persons who have a right to
issue such requests, and (iii) to let RBC companies know your choices
under “Other uses of your personal information” for the sole
purpose of honouring your choices.

If RMFI has your social insurance number, RMFI may use it
for tax-related purposes, if you hold a product generating
income, and share it with the appropriate government agencies.

Other uses of your personal information
> RMFI may use this information to promote its products and

services, and promote products and services of third parties RMFI
selects, which may be of interest to you. RMFI may
communicate with you through various channels, including
telephone, computer or mail, using the contact information
you have provided.

> RMFI may also, where not prohibited by law, share this
information with RBC companies for the purpose of referring
you to them or promoting to you products and services which
may be of interest to you. RMFI may communicate with you
through various channels, including telephone, computer or
mail, using the contact information you have provided. You
acknowledge that as a result of such sharing, they may advise
RMFI of those products or services provided.

> If you also deal with RBC companies, RMFI may, where not
prohibited by law, consolidate this information with information
they have about you to allow RMFI and any of them to manage
your relationship with RBC companies and RMFI business.

You understand that RMFI and each RBC company are separate,
affiliated corporations. Other RBC companies include RMFI’s
affiliates which are engaged in the business of providing any one
or more of the following services to the public: deposits, loans and
other personal financial services; credit, charge and payment card
services; trust and custodial services; securities and brokerage
services; and insurance services.

You may choose not to have this information shared or used
for any of these other uses by contacting RMFI as set out below, and
in this event, you will not be refused credit or other services just for
that reason. RMFI will respect your choices and as mentioned above,
your choices will be communicated to RBC companies for the sole
purpose of honouring your choices regarding “Other uses of your
personal information.”

SCHEDULE C – BORROWING TO BUY
MUTUAL FUNDS (LEVERAGING)

Your right to access your personal information You may obtain
access to the information RMFI holds about you at any time and
review its content and accuracy, and have it amended as
appropriate; however, access may be restricted as permitted or
required by law. To request access to such information, to ask
questions about privacy policies adhered to by RMFI or to request
that the information not be used for any or all of the purposes
outlined in “Other uses of your personal information” you may do
so now or at any time in the future by:
> contacting your branch; or
> calling toll-free at 1-800-ROYAL®1-1 (1-800-769-2511).

Privacy policies You may obtain more information about privacy
policies of RMFI and RBC companies by asking for a copy of the
“Straight Talk” brochure about privacy, by calling the toll-free
number shown above or by visiting www.rbc.com/privacy.

If you are no longer an RMFI client, RMFI may keep the
information in its records as long as it is required.

Risks of borrowing for purchasing investments Fund units and
other securities may be purchased using available cash, or a
combination of cash and borrowed money. If cash is used to pay for
the purchase in full, the percentage gain or loss will equal the
percentage increase or decrease in the value of the securities. The
purchase of securities using borrowed money magnifies the gain or
loss on the cash invested. This effect is called leveraging.

For example, if $100,000 of Fund units are purchased and
paid for with $25,000 from available cash and $75,000 from
borrowings, and the value of the Fund units declines by 10% to
$90,000, your equity interest (the difference between the value of
the securities and the amount borrowed) has declined by 40%, i.e.
from $25,000 to $15,000.

It is important that an investor proposing to borrow for the
purchase of securities be aware that a purchase with borrowed monies
involves greater risk than a purchase using cash resources only.

To what extent a purchase using borrowed monies involves
undue risk is a determination to be made by each purchaser and
will vary depending on the circumstances of the purchaser and the
securities purchased.

Financial resources required for investments purchased with
borrowed funds It is also important that the investor be aware
of the terms of a loan secured by securities. The lender may require
that the amount outstanding on the loan not rise above an agreed
percentage of the market value of the securities. Should this occur,
the borrower must pay down the loan or sell the securities so as
to return the loan to the agreed percentage relationship. In the
example above, the lender may require that the loan not exceed
75% of the market value of the Fund units. On a decline of value
of the units to $90,000 the borrower must reduce the loan to
$67,500 (75% of $90,000). If the borrower does not have cash
available, the borrower must sell units at a loss to provide money
to reduce the loan.

Money is, of course, also required to pay interest on the loan.
Under these circumstances, investors who use borrowed funds to
purchase their investment are advised to have adequate financial
resources available both to pay interest and also to reduce the loan
if the borrowing arrangements require such a payment.
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By using any of RMFI’s automated services described in this
schedule, you agree to the terms and conditions set out below.
These terms are in addition to and are not a substitute for any
other terms in this Agreement and do not replace any other
agreement you have with a RBC Company (now or in the future)
for any other product or service, including any consent,
authorization or preference you have given or may give to us
regarding the collection, use and disclosure of your personal
information (“Other Agreement”). The Other Agreement still
applies, including to any applicable product or service. You also
agree to comply with all instructions RMFI may give you in
connection with accessing and using the Services.

In this schedule, an automated service means any service that
allows you to access your account, information or other services RMFI
provides by regular or automated telephone communications,
cellular or portable phone, fax machine, personal computer,
television, modem or other similar devices. Information refers to
any information you receive or provide through an automated
service, including orders you place.

The terms, rules, procedures, fees and charges set out in any
written or computer-generated instructions, software, manuals, fee
schedule or other documents RMFI provides to you relating to RMFI’s
automated services form part of this schedule.

Passwords Your password is the personal password or passwords
you have chosen or RMFI has provided to you. Your password lets
you access your account, place orders and receive information
through RMFI’s automated services.

You agree to keep your password confidential and separate from
your account number and any other information or documents relating
to your account. You are responsible for any charges or losses resulting
from using your password, maintaining the security of your password
and making sure that only you use it.

RMFI is not responsible for any unauthorized use of an
automated service by any other person.

Software The software, including the technology, information and
related documents, RMFI provides for you to use the automated
services belongs to RMFI affiliates or RMFI. You may use this
software only for your own benefit and must take all
reasonable measures to make sure that no unauthorized person has
access to it. You will return it to RMFI promptly if RMFI asks you to.

You agree to the terms of any software licence agreement
provided to you with the software. You may not make any
changes, reverse engineer, disclose, lease, loan, duplicate or
otherwise reproduce the software, unless RMFI allows it.

RMFI reserves the right to support only the most current release
of any computer software or related documents it provides to you
relating to the use of any of RMFI’s automated services. If you do not
accept any software upgrades RMFI provides to you, RMFI may cancel
any or all of your automated services without giving you notice.

Accessing RMFI’s services You may not:
> enter restricted areas of any of RMFI’s computer or

telecommunications systems or of any of RMFI’s affiliates
> perform any functions that are not authorized under this

Agreement.
RMFI may:

> suspend your access to an automated service without giving you
notice if RMFI believes that you are using it to gain unauthorized
access to systems or information or are using it inappropriately.
RMFI may restore your access after it reviews the situation.

> cancel your access without giving you notice if RMFI believes
that you are using your password, an automated service or
information in an unauthorized or inappropriate manner or if
there is unusual activity in or relating to your account.

Account aggregation You acknowledge that you will be able to
view your RMFI account balances in your Bank Account Balances page
of the Royal Bank’s Online Banking service and that you will be able
to sign in once to access both your Royal Bank account(s) and your
RMFI account(s) in the same online session.

Placing orders You authorize RMFI to act on all instructions from
you or on your behalf, for all orders placed for your account through
any automated service. This includes instructions that are said to be
from you or on your behalf.

You are responsible for making sure that:
> RMFI has received your order
> any instructions given for your account or related to an

automated service are accurate.
RMFI will verify and approve all orders. RMFI will process an

order only if:
> your account is in good order
> you have enough funds to complete the request, and
> the request is appropriate for your stated objectives and trading

practices.
RMFI may require you to confirm the order. RMFI may maintain

a database or use another method to keep a record of all your
instructions using the automated services.

Recording telephone conversations RMFI may record any telephone
conversations between you, your agents or attorneys and RMFI.
RMFI may use these recordings to:
> confirm your instructions
> evaluate the quality of RMFI’s service
> make sure RMFI is complying with its policies.

RMFI will:
> make sure the recordings are secure
> only allow authorized people to access the recordings for

authorized reasons or if required by law
> periodically destroy the recordings.

Using information An information provider is any company or
person who directly or indirectly provides RMFI with information.
This includes securities and market data from stock exchanges and
other securities markets.

The information RMFI provides through its automated services:
> has been independently obtained from information providers

through sources RMFI believes are reliable
> belongs to the information providers. You may use the information

only for your own benefit. You may not reproduce, sell, distribute,
circulate or commercially exploit it in any way or provide it to any
other person without RMFI’s written consent.

The information may include views, opinions and
recommendations of individuals or organizations that may be of
general interest to accountholders. The information providers and
RMFI do not:
> endorse any of these views or opinions
> guarantee that this information is accurate, complete, timely or

in the correct order.

Service modifications and interruptions RMFI may modify any or
all of RMFI’s automated services without giving notice to you. Any
of RMFI’s automated services may periodically be unavailable
because of maintenance, updates or other reasonable causes,
including during periods of increased market activity.

SCHEDULE D – AUTOMATED SERVICES
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Fees and expenses You will pay any charges, fees and commissions
for accessing and using RMFI’s automated services. RMFI may change
these charges, fees and commissions by giving you at least 30 days’
notice in writing, including through an automated service.

Liability RMFI is not liable:
> to you or any other person for any damages, losses, costs or failure to

realize expected savings as a result of the use of RMFI’s automated
services or a device to access RMFI’s automated services

> for acting or not acting as a result of an error in your order or
RMFI not receiving it.

Neither RMFI nor its affiliates is responsible for any losses,
damages or personal injury that any person suffers as a result of:
> your use of any computer or device to access the automated

services
> the use or performance of any software RMFI provides.

The information providers and RMFI are not liable:
> to you or any other person for the accuracy, completeness,

timeliness or correct order of the information
> for any decision you make or action you take by relying on any

of the information or RMFI’s automated services
> for any interruption of any data, information or other aspect of

the automated services as a result of any negligent act, omission
or other cause beyond the reasonable control of the information
provider or RMFI. This includes communications or power
failures and equipment or software malfunctions.

Ending automated services You can cancel an automated service
by giving RMFI 30 days’ notice in writing.

RMFI may cancel any of its automated services without giving
you notice.

When this Agreement ends, any automated services provided
to you will also end.

SCHEDULE E – MUTUAL FUND DEALERS ASSOCIATION
OF CANADA – CLIENT COMPLAINT INFORMATION

SCHEDULE F – RBC MANAGED PORTFOLIOS
TERMS AND CONDITIONS

Clients of a mutual fund dealer who are not satisfied with a
financial product or service have a right to make a complaint and
to seek resolution of the problem. If you have a complaint, these
are some of the steps you can take.
> Your complaint should first be explained to your RMFI mutual

fund representative. The person who sold you the product or
service will solve most problems quickly.

> Contact your mutual fund dealer. Member firms are responsible
to you, the investor, for monitoring the actions of their
representatives to ensure that they are in compliance with the
legislation, rules and guidelines governing their activities.

Some problems are easily solved by a phone call. Some matters
can be resolved through the Branch Manager. The dealer’s
Compliance Department will investigate any complaint that you
initiate in writing and respond back to you with the results of their
investigation.
> Contact the Mutual Fund Dealers Association of Canada (MFDA),

which is the self-regulatory organization in Canada to which
your mutual fund dealer belongs. The MFDA investigates
complaints about mutual fund dealers and their representatives,
and takes enforcement action where appropriate. There is no
cost to clients for referring a complaint to the MFDA. The MFDA
can be contacted:

– by telephone in Toronto at (416) 361-6332, or toll-free at
1-888-466-6332;

– by email at complaints@mfda.ca; or
– in writing, using the complaint form which is available on

the MFDA website at www.mfda.ca.

> Contact the Ombudsman for Banking Services and Investments
(OBSI), an organization independent of the MFDA, government,
and the financial services industry. OBSI provides an independent
and impartial process for the investigation and resolution of
complaints about the provision of financial services to clients.
OBSI will investigate your complaint only if you have first
exhausted your firm’s internal complaint-handling processes.
OBSI can make a non-binding recommendation that your firm
compensate you (up to $350,000) if it determines that you have
been treated unfairly, taking into account the criteria of good
financial services and business practice, relevant codes of practice
or conduct, industry regulation and the law. The OBSI process is
free of charge and is confidential. OBSI can be contacted:

– by telephone in Toronto at (416) 287-2877, or toll-free at
1-888-451-4519; or

– by email at ombudsman@obsi.ca.
> Retain a lawyer to assist with the complaint.

Defined Terms In this Schedule F, capitalized terms have the
same meaning as defined in the Account Agreement unless otherwise
defined below:
“Agreement” means the Account Agreement provided to you by
RMFI including any schedules attached to it and including this
Schedule F.
“Investment Profile” or “Profile” means one of the distinct
investment Profiles under the RBC Managed Portfolios.
“RBC AM” means RBC Asset Management Inc., an affiliate of RMFI.
“RBC Managed Portfolios” or “RBC Managed Portfolios Program”
means the portfolio service distributed by RMFI as more
specifically described below.
“RBC Managed Portfolios Account” or “Account” means the
account(s) established pursuant to this Schedule F.

About RBC Managed Portfolios RBC AM has developed a
number of Investment Profiles for distribution by RMFI under the
RBC Managed Portfolios Program. RBC Managed Portfolios are
only available through RMFI.

Each Investment Profile has been targeted for clients having
a particular investment objective and risk tolerance. Each Profile is
made up exclusively of mutual funds (the “Funds”) qualified
under a simplified prospectus.

Each Investment Profile outlines a number of asset classes and
a minimum and maximum percentage range within which each
particular asset class will be invested. Pursuant to an agreement
with RMFI, RBC AM will manage the Investment Profiles and has
the authority to adjust the composition of each asset class within
the specified percentage ranges. The asset classes within each
Investment Profile and the minimum and maximum percentages for
each asset class cannot be changed without your approval.

In managing the investments in the Investment Profile,
RBC AM will determine, from time to time:
1. the appropriate target weight for each asset class;
2. which Funds to invest in; and
3. the appropriate target weight for each selected Fund.

Each Investment Profile may only invest in Funds or cash and
cash equivalents.

The investments in each RBC Managed Portfolios Account will
be periodically rebalanced by RBC AM in accordance with the
selected Investment Profile. Rebalancing may result in the sale
and purchase of Funds. This may result in tax liabilities that you
will be responsible for if the Investment Profile is held outside a
registered plan.
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Neither RMFI, RBC AM nor any of their affiliates guarantee
investment results and past performance may not be repeated.

About the RBC Managed Portfolios Process You select the
appropriate Investment Profile based on your investment objectives
after consultation with your RMFI mutual fund representative.

Your RMFI mutual fund representative will provide you with
a description of your selected Investment Profile. It includes the
investment objective and investment strategies for that Investment
Profile and a table showing the minimum and maximum percentage
ranges for each asset class in which RBC AM may invest your
monies under the Profile.

You may change your selected Investment Profile, upon
consultation with RMFI, as you deem necessary or desirable based
on changes in your financial situation and/or personal circumstances.

All transactions and queries related to your RBC Managed
Portfolios Account should be directed to your RMFI mutual fund
representative.

The RBC Managed Portfolios Account is not a discretionary
account and no discretionary authority will be accepted by RMFI
or RBC AM with respect to your RBC Managed Portfolios Account.

Your Acknowledgements and Responsibilities
You acknowledge and confirm the following:
> you have received a copy of a document describing your selected

Investment Profile;
> you have received or will be provided with a copy of the

simplified prospectus of the Funds in which your selected
Investment Profile is to invest;

> you will not receive trade confirmations in respect of trading
activities within your RBC Managed Portfolios Account but you
will be sent quarterly statements. The statement includes a
summary of holdings and the activity in your Account during the
previous quarter;

> you have provided accurate and complete information to your
RMFI mutual fund representative to assess the appropriateness
of the Investment Profile;

> RMFI will assist you in selecting your Investment Profile and RBC
AM is not responsible for confirming the suitability of your
Investment Profile;

> participating in the RBC Managed Portfolios Program does not
provide you with access to the discretionary investment
management services of RBC AM; and

> your account is not insured by the Canada Deposit Insurance
Corporation, the Deposit Insurance Act (Quebec) or any other
deposit insurer, and the value is not guaranteed by any
RBC company.

Distributions All distributions and any income earned by an RBC
Managed Portfolios Account will be paid in cash to the RBC
Managed Portfolios Account.

Account Administration

Contributions You must invest and maintain a minimum balance
of $10,000 in your RBC Managed Portfolios Account. If your balance
falls below the minimum, we may redeem your investment.
Additional investments must be a minimum of $250.

Deposits Your deposits will only be accepted once the
application to open an RBC Managed Portfolios Account has been
approved by RMFI and subsequent to your selection of an
Investment Profile.

Your deposits will be initially invested in cash or cash
equivalents and will be invested in accordance with your selected
Investment Profile as soon as practicable.

Withdrawals You may request withdrawals from your RBC
Managed Portfolios Account (minimum $250) by contacting your
RMFI mutual fund representative. RMFI will advise RBC AM of
your request. RBC AM will then sell assets from your RBC Managed
Portfolios Account on a pro-rata basis in accordance with your
selected Investment Profile, as necessary, to fund the withdrawal.

Termination Certain of the Funds may only be held with RMFI
through the RBC Managed Portfolios Program. Therefore, upon
termination of your RBC Managed Portfolios Account, RMFI may
redeem all the Funds in your RBC Managed Portfolios Account.

Death or Incapacity Upon your death or incapacity, we will continue
to administer your RBC Managed Portfolios Account and fees will be
charged as outlined in this Schedule F until we have received contrary
instructions from your duly authorized representative.

Fees and Expenses RMFI is authorized to debit your RBC
Managed Portfolios Account with the fees outlined below and
any expenses outlined in the Agreement.

The total fees payable by you for your RBC Managed
Portfolios Account are for investment management and account
administration. Each Fund in the RBC Managed Portfolios
Program pays its own operating expenses. There are no sales
commissions or trailer fees payable in respect of the Funds in your
Account. There are no fees or expenses payable by you that would
duplicate any fees or expenses paid by the Funds.

The fee will be calculated and paid monthly in arrears. The
monthly fee is based on the net asset value of your RBC Managed
Portfolios Account on either (i) the last business day of each full or
partial month during which you are in the RBC Managed Portfolios
Program, or (ii) the closure of your RBC Managed Portfolios Account.

Annual Fee Rates:
Fee Breakpoints First $150,000 Next $100,000 Portion over $250,000

Cash Flow 1.50% 1.25% 1.00%
Income 1.60% 1.50% 1.00%
Conservative 1.60% 1.50% 1.00%
Balanced 1.80% 1.70% 1.00%
Growth 1.80% 1.70% 1.00%
Aggressive Growth 1.80% 1.70% 1.00%

The minimum annual fee for any RBC Managed Portfolios
Account is $1,250.

When calculating the fees payable, RMFI may, in its sole
discretion, take into consideration all of the RBC Managed
Portfolios Accounts in your household.

Fees are subject to any taxes as may be applicable from time
to time.

RMFI may change these fees from time to time, provided
that any change will only be effective thirty (30) days after
written notice has been mailed to you.

Relationship with Agreement If there is any inconsistency
between the provisions in any other part of the Agreement and
this Schedule F, the terms of this Schedule F shall prevail.

Assignment by RMFI RMFI may assign its rights and obligations
under this Schedule to another RBC company that is qualified to
provide the service, without prior notice to you.


