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<English translation>

Policy for Customer-Oriented Business Conduct

RBC Capital Markets (Japan) Ltd.

We, RBC Capital Markets (Japan) Ltd. (“CMJ"), hereby set and disclose the Policy for Customer-
Oriented Business Conduct (the “Policy”) as a member of the group of Royal Bank of Canada (the
“RBC Group”). Under the Policy, CMJ disclose the customer-oriented business conduct and will review
the Policy on a regular basis in order to accomplish better customer-oriented business management.

(CMJ currently conduct foreign bond related business mainly for Japanese financial institutional
investors, not for any retail investors.)

1. Development and Announcement of the Policies for Customer-Oriented Business Conducts

CMJ develop and disclose the Policy on CMJ’s webpage and review it on a regular basis in order to
accomplish better customer-oriented business management.

2. Pursuance of Customers’ Best Interests

CMJ shall hold high degree of professionalism and professional ethics which are required for all staff by
the Code of Conducts of RBC Group to understand and comply with, conduct honest and fair business
to our customers, and pursue the best interest of our customers. CMJ shall endeavor to establish such
business management as the RBC Group’s corporate culture.

3. Proper Management of Conflict of Interests

CMJ shall understand exactly the possibility of conflict of interests with our customers and appropriately
manage conflict of interests in the cases where there are some possibility of conflicts of interests. CMJ
set the Conflicts of Interests Management Rules, etc. and appropriately conduct the management.

4. Disclosure of Commission Fees etc.

CMJ shall endeavor to fairly decide the prices such as fees, etc. for the business with our customers.



5. Provision of Important Information

Besides the items above, CMJ shall provide our customers with information such as important overseas
market information /trends on the financial products in a way which customers can easily understand
the products based upon the understanding of the information asymmetry.

6. Provision of Services Sustainable for Customers

CMJ shall endeavor to properly understand the transaction objectives and the needs of customers and
to provide services sustainable for customers.

7. Framework to Promote Employee’s Appropriate Conducts

CMJ shall develop proper motivation and governance framework such as compliance with the RBC
Group’s Code of Conduct and employee trainings etc. in order to demonstrate service in customers’
best interests, fair treatment of customers, and appropriate management of conflicts of interests etc.
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