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RBC IASB
IFRS
RBC
10 31
2024 (1) 2023 (2) 2022 2021 2020

104,951 86,991 40,771 28,145 34,883
76,998 61,862 18,054 8,143 14,048
27,953 25,129 22,717 20,002 20,835
29,391 26,335 26,268 29,691 26,346
57,344 51,464 48,985 49,693 47,181
19,862 18,183 20,109 20,631 14,389
16,240 14,612 15,807 16,050 11,437
2,171,582 2,006,531 1,917,219 1,706,323 1,624,548
127,089 115,048 108,064 98,667 86,664
1,411,903 1,391,020 1,403,654 1,424,343 1,423,915
$11.27 $10.33 $11.08 $11.08 $ 7.84
$5.60 $5.34 $ 4.96 $ 4.32 $ 4.29
®) 3.9% 4.3% 3.7% 3.8% 4.7%
ROE (4) 14.4% 14.3% 16.4% 18.6% 14.2%
Tier ) 88,936 86,611 76,945 75,583 68,082
Tier ) 97,952 93,904 84,242 82,246 74,005
) 110,487 104,952 93,850 92,026 84,928
Tier ) 13.2% 14.5% 12.6% 13.7% 12.5%
Tier ) 14.6% 15.7% 13.8% 14.9% 13.5%
) 16.4% 17.6% 15.4% 16.7% 15.5%
94,838 91,398 91,427 85,301 83,842
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40 615
2024 25 BU NVCC 750
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2024 NVCC 2,000 2029
5.096 2034
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2024 24 AZ NVCC 20
25
2024 24 BW  NVCC 600
1,000
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2024 10 31 20
2024 10 31 100
2024 10 31

@ @ ( E) (@D) (@D)

93,533 100
RBC 100
RBC 100
RBC 100
100

RBC 100 SPE

100
RBC 100
RBC 100
RBC 100

RBC US REC US (2) 34,826 100
RBC USA 100
RBC 100
100

RBC 17,243 100
RBC 100

6,932 100

RBC 3,170 100

1,587 100

681 100
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2024 2023

2024 (1) 2023 (2)
$ 57,344 $ 51,464 $ 5,880 11.4%
PCL 3,232 2,468 764 n.m.
34,250 30,813 3,437 11.2%
19,862 18,183 1,679 9.2%
$ 16,240 $ 14,612 % 1,628 11.1%
3)®) $ 17,430 $ 15,829 % 1,601 10.1%
©) $ 5,921 3 5,418 3 503 9.3%
©) 2,818 2,582 236 9.1%
%) 3,422 2,693 729 27.1%
729 549 180 32.8%
4,573 4,139 434 10.5%
(1,223) (769) (454) n.m.
$ 16,240 $ 14,612 $ 1,628 11.1%
EPS $ 11.27 % 10.33 % 0.94 9.1%
11.25 10.32 0.93 9.0%
[©1O) 12.11 11.21 0.90 8.0%
©IO) 12.09 11.19 0.90 8.0%
ROE (4) 14.4% 14.3% n.m. 10bps
ROE (S]] 15.5% 15.5% n.m. -bps
(6) $ 110,650 $ 100,400 $ 10,250 10.2%
NIM) 4) 1.54% 1.50% n.m. 4bps
PCL 0.35% 0.29% n.m. 6bps
PCL 0.07% 0.08% n.m. (D)bps
PCL 0.28% 0.21% n.m. Tbps
GIL 0.59% 0.42% n.m. 17bps
LCR D) 128% 131% n.m. (300)bps
NSFR  (4)(7) 114% 113% n.m. 100bps

TLAC (O1G]1C))

Tier CET 13.2% 14.5% n.m. (130)bps
Tier 14.6% 15.7% n.m. (110)bps
16.4% 17.6% n.m. (120)bps
4.2% 4.3% n.m. (10)bps
TLAC 29.3% 31.0% n.m. (170)bps
TLAC 8.4% 8.5% n.m. (10)bps
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(10)
$2,171,582 $2,006,531 $ 165,051 8.2%
439,918 409,730 30,188 7.4%
981,380 852,773 128,607 15.1%
150,612 142,450 8,162 5.7%
1,409,531 1,231,687 177,844 14.4%
118,058 107,734 10,324 9.6%
RWA  (4)(8)(9) 672,282 596,223 76,059 12.8%
AUM  (4) 1,342,300 1,067,500 274,800 25.7%
AUA  (H(11) 4,965,500 4,338,000 627,500 14.5%
1,411,903 1,391,020 20,883 1.5%
1,413,755 1,392,529 21,226 1.5%
1,414,504 1,400,511 13,993 1.0%
$ 5.60 $ 5.3 % 0.26 4.9%
(@) 3.9% 4.3% n.m. (40)bps
@) 50% 520 n.m. (200)bps
TSX
RY (12) $ 168.39 $ 110.76 $ 57.63 52.0%
TSX  (12) 238,188 155,121 83,067 53.5%
FTE 94,838 91,398 3,440 3.8%
1,292 1,247 45 3.6%
ATM 4,367 4,341 26 0.6%
1.00 (13) $ 0.736 % 0.741 $ (0.005) (0.7)%
1.00 $ 0.718 % 0.721  $ (0.003) (0.H)%
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(1) 2024 28 HSBC HSBC
(@) 2023 11 IFRS 17
IFRS 17
?) GAAP GAAP
O] 2024
(5) 2024
RBC ®
®)
(7) LCR NSFR OSFI LAR LCR
®) RWA  OSFI CAR OSFI
LR TLAC TLAC OSFI  TLAC
2023 10 31 OSFI
2023 2023 10 20 CAR LR
2024 10 31 2023 11
CVA
(9) OSFI 2023 11 IFRS 17
RWA TLAC TLAC
(10)
(11)AUA 150 60 2023 130 70
(12)TSX
13)
n.m.
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2024 12

GDP
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BoC

2025 GDP
Fed
BoE ECB
GDP

44/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

ooo0000
2024 GDP 2023 1.5 1.0 GDP
GDP 2024
10 0.8 2019
2024 CPI
BoC 10
2025
BoC BoC 2024
125bps 2025 2.0
2025 GDP GDP
GDP 2023 2.9 2024 2.8
10 4.1 2024
Fed
Fed 50bps
11 25bps 2025
50bps GDP

2025
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GDP 2023

75bps

BoE
4.75

2022

0.5 2024 0.7
2025 GDP
11 2.3
2025
GDP 2023 0.3
GDP 2024
2025
BoE
2025 4.0
®

®
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HSBC
2024 28 HSBC HSBC HSBC HSBC
HSBC
155 HSBC 100 135 HSBC
21 HSBC
() 2023 30
HSBC 135
HSBC 2022 30
HSBC
ocl
2024 10 31 222
— 91 ocl
GAAP GAAP
HSBC
PCL

HSBC
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2024 10 31
HSBC HSBC HSBC
HSBC HSBC HSBC
$ 11,911 $ 527 $12,438 $ 5,308 $ 753 $ 6,061  $26,598 $ 1,386  $ 27,953
4,822 82 4,904 1,194 127 1,321 29,030 361 29,391
16,733 609 17,342 6,502 880 7,382 55,628 1,716 57,344
PCL(D) 1,745 57 1,802 671 304 975 2,861 371 3,232
7,117 368 7,485 2,238 274 2,512 33,529 721 34,250
7,871 184 8,055 3,593 302 3,895 19,238 624 19,862
2,083 51 2,134 994 83 1,077 3,451 171 3,622
$ 5,788 $ 133 $ 5,921 $ 2,599 $ 219 $ 2,818  $ 15,787 $ 453 $ 16,240
@
44 142 PCL
200 PCL 193
TSR
TSR
TSR
TSR
TSR
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() ) ()
EPS 1% 55
ROE 16 15.0% 15.6%
CET  (® 13.4% 13.3%
40 50 49% 48%
@
(@) CAGR ROE CET
(3) CET OSFI CAR CET
2025
TSR
TSR
TSR(1) TSR(1)
14% 14%
11% 12%
[€)) TSR 2021 10 31 2024 10 31 2019 10 31 2024 10

31

TSX
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10 31 2024 2023 2022 2021 2020
TSX RY $ 168.39 $ 110.76 $ 126.05 $ 128.82 $ 93.16
5.60 5.34 4.96 4.32 4.26
52.0%  (12.1)%  (2.2)% 38.3%  (12.3)%
57.8%  (8.3)% 1.6% 43.8%  (8.4)%
2024 2023
1,628 11 16,240
EPS  0.93 11.25 ROE  10bps 14.4
CET 130bps 13.2
1,601 10 17,430 EPS 0.90
12.09 ROE 15.5
CRD
HSBC
CET

GAAP GAAP
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2024 2023
$ 310
PCL 6
219
©))
89
EPS
$  0.06
0.06
1.00 @ 2024 2023
0.736 0.741
0.575 0.599
0.677 0.689
@
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2024 2023 (1)
$ 104,951 $ 86,991
76,998 61,862
$ 27,953 $ 25,129
NIM 1.54% 1.50%
$ 777 $ 703
0 294 156
2,327 2,392
9,325 8,344
4,437 4,063
1,660 1,463
2,294 2,099
2,672 2,005
1,142 1,292
1,273 1,240
1,592 1,489
170 193
(16) (219)
1,444 1,115
$ 29,391 $ 26,335
$ 57,344 $ 51,464

@ 2023 11 IFRS 17
) 2023 IFRS 17
2024 2023
5,880 11
310 HSBC 1,716
2,824 11 1,355 HSBC
1,469
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NIM bps
HSBC
981 12
374
667 33
M&A
203
329 30
HSBC
2024 2023
(€H) $ 1,742 $ 1,510
2,327 2,392
$ 4,069 $ 3,902
$ 2,371 $ 2,528
817 604
881 770
$ 4,069 $ 3,902

6 FVTPL
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2024 2023
167 4,069
(€D)
10
2024 10 31 2023 10 31
® $ 399 $ 301
@ 260 68
® (119) 154
86 137
3) 1 _
PCL 627 660
(@) $ 1,418 $ 978
(@) 714 247
148 175
340 436
PCL(3) 2,620 1,836
PCL 3,247 2,496
PCL (O (15) (28)
PCL $ 3,232 $ 2,468
PCL
$ 414 $ 295
213 365
PCL 627 660
1,586 1,051
1,034 785
PCL 2,620 1,836
PCL $ 3,247 $ 2,49
PCL 0.35% 0.29%
PCL 0.28% 0.21%
€Y
)
?) PCL
(4) PCL FvoCl
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2024 2023
PCL 764 31
PCL
bps
PCL 33
HSBC
PCL
PCL 784 43
11
2024 2023 (1)
$ 8,878 $ 8,478
8,838 7,608
2,408 2,139
959 628
21,083 18,853
2,537 2,381
1,805 1,619
1,369 1,261
2,525 2,171
1,549 1,471
3,382 3,057
$ 34,250 $ 30,813
() 59.7% 59.9%
O16) 57.1% 58. 2%
() 2023 11 IFRS 17
® 2024
?) GAAP GAAP
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2024 2023
3,437 11 721 HSBC
2,716
HSBC
RBC
59.7 59.9 20bps 57.1 58.2
110bps
GAAP GAAP
12
2024 2023 (1)
$ 3,622 $ 3,571
680 597
1,060 990
47 55
155 144
45 35
61 82
2,048 1,903
$ 5,670 $ 5,474
$ 19,862 $ 18,183
18.2% 19.6%
@ 25.9% 27.3%
@
$ 3,984 $ 3,317
21,414 19,146
18.6% 17.3%
() 2023 11 IFRS 17
(@)
?) GAAP GAAP
O] 2024
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2024 2023
51
CRD
667 20
140bps 18.2 CRD
130bps 18.6
145
GAAP
AUA
AUA 2024 10 31
AUA 94 AUA 54
AUA
2024 2023
AUA 6,280 14
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AUA
AUA 13
2024 2023
€Y)
$ 32,800 $ 34,900
784,600 705,800
701,800 770,500
1,458,300 1,045,800
2,977,500 2,557,000
@
36,600 31,600
144,600 131,600
335,900 271,600
432,900 326,500
950,000 761,300
@
19,200 19,100
130,800 130,000
425,600 404,100
462,400 466,500
1,038,000 1,019,700
AUA $ 4,965,500 $ 4,338,000
@
AUM
AUM
AUM 2024 10 31
AUM 99 AUM
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2024 2023
AUM 2,750 26
2024 10 31 AUM
AUM 14
2024 2023
AUM $ 40,600 $ 217,300 $ 130,200 $ 679,400 $1,067,500 $ 999,700
214,100 74,000 9,300 21,000 318,400 239,100
(217,000)  (48,000)  (12,600)  (17,900)  (295,500)  (226,000)
800 5,700 2,700 10,600 19,800 10,400
(2,100) 31,700 (600) 13,700 42,700 23,500
1,600 24,900 37,500 137,900 201,900 27,900
2,300 800 7,600 9,900 20,600 -
200 900 300 8,200 9,600 16,400
4,100 26,600 45,400 156,000 232,100 44,300
AUM $ 42,600 $ 275,600 $ 175,000 $ 849,100 $1,342,300 $1,067,500
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15

2024 2023 (1)
) (2) (2) (2)(3) 3)

$ 12,438 $ 6,061 $ 4,979 $ - $ 3,8 $ 1,292 $ 27,953 $ 25,129
4,904 1,321 14,647 1,224 8,829 (1,534) 29,301 26,335
17,342 7,382 19,626 1,224 12,012 (242) 57,344 51,464
PCL 1,802 975 29 2 424 - 3,232 2,468
7,485 2,512 15,312 285 7,016 1,640 34,250 30,813
8,055 3,895 4,285 937 4,572 (1,882) 19,862 18,183
2,134 1,077 863 208 ) (659) 3,622 3,571
$ 5,921 $ 2,818 $ 3,42% 729 $ 4,573 $ (1,223) $ 16,240 $ 14,612
ROE(4) 24.8% 18.5% 14.4%  35.3% 14.2% n.m. 14.4% 14.3%

$ 528,200 $ 165,400 $ 176,200 $ 26,400  $1,134,300 $ 78,000 $2,108,500 $2,004,500
(1) 2023 11 IFRS 17

(2) 2024 28 HSBC HSBC
©)
teb teb
“4) GAAP
n.m.
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IFRS 17
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2023 11
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PCL FVTPL FvOCI
ACL
PCL
us
2023 12 31
teb teb
teb teb GAAP
2023 12 31
teb

usS
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ROE
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GAAP

ROE ROE
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ROE
ROE 16
2024 2023 (1)
(2) ) (2) )
$ 5,842 $ 2,775 $ 3,355 $ 724 $ 4,483 $ (1,271)$ 15,908 $ 14,369
(©))

(O] 23,600 15,000 23,250 2,050 31,650 15,100 110,650 100,400
ROE 24.8% 18.5% 14.4% 35.3% 14.2% n.m. 14.4% 14.3%
(1) 2023 11 IFRS 17
(2 2023 11
©)

)
n.m.
GAAP
GAAP GAAP
2024 10 31 GAAP GAAP
GAAP
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HSBC

CRD CRD 2022 2023
2022 1.5
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GAAP GAAP
17
2024 2023 (1)

$ 57,344 $ 51,464

PCL 3,232 2,468

34,250 30,813

19,862 18,183

3,622 3,571

$ 16,240 $ 14,612

$ 15,908 $ 14,369

1,411,903 1,391,020

$ 11.27 $ 10.33

1,413,755 1,392,529

$ 11.25 $ 10.32

ROE 14.4% 14.3%

18.2% 19.6%

$ 1,552 $ 963

HSBC OIO) 960 380
HSBC

@®) 131 -

) - 242

(6) 461 341

$ 362 $ (254)

HSBC (@) 201 78
HSBC

@@ 36 -

(©) - 578

) - 65

CRD @O - (1,050)

(6) 125 75

$ 21,414 $ 19,146

3,984 3,317

17,430 15,829

) 17,098 15,586

1,411,903 1,391,020

$ 12.11 $ 11.21

1,413,755 1,392,529

$ 12.09 $ 11.19

ROE 15.5% 15.5%

18.6% 17.3%

$ 57,344 $ 51,464

@® 131 -

® - 242

®) $ 57,475 $ 51,706

$ 34,250 $ 30,813

(&) 960 380

(6) 461 341

$ 32,829 $ 30,092

59.7% 59.9%

57.1% 58.2%
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(1) 2023 11 IFRS 17
@
(3) 2024 10 31 HSBC 13
15
(4) 2024 10 31 HSBC
GAAP GAAP
(5) 2023
®)
(7) CRD
®) 2024
GAAP GAAP
18
2023 (1)(2)
3)
$ 18,161 $ 242 $ 18,403
PCL 328 - 328
14,387 - 14,387
3,446 242 3,688
$ 2,693 $ 177 $ 2,870
$ 2,637 $ 177 $ 2,814
4)(5) 24,200 24,200
us
$ 7,969 $ 242 $ 8,211
us
5,908 175 6,083
ROE 10.9% 11.6%
(6) 19.0% 20.0%
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HSBC

RBC Vantage'"

Nava Credit
Connect

METRO Inc.
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Avion Rewards

Avion Rewards 2024
360

Global Credit

Food

2024
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71/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

J.D.

CcX

Celent

2024

ATM

Evident Al Index

50

10

Ipsos 2024

11

Al

721671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn
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Avion Rewards
EV
EV
2025 -2027
35
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2024 (1) 2023 (2)
$ 12,438 $ 10,945
4,904 4,526
17,342 15,471
PCL 392 301
PCL 1,410 963
PCL 1,802 1,264
7,485 6,813
8,055 7,394
$ 5,921 $ 5,418
$ 16,206 $ 14,401
1,136 1,070
ROE(3) 24.8% 28.9%
NIM 2.43% 2.30%
43.2% 44..0%
) 2.2% 1.3%
$ 528,200 $ 487,900
512,300 475,500
502,700 465,700
404,600 350,300
AUA(5) (6) $ 255,400 $ 205,200
AUA 235,500 213,300
AUM(6) 6,400 5,900
FTE (7) 38,642 37,017

PCL

0.28% 0.21%
$ 5,550 $ 5,074
NIM 2.35% 2.22%
41.6% 42.4%
2.3% 0.8%
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™
2024 2023
503
HSBC
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1,871
1,262
NIM  13bps
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HSBC
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2024 (1) 2023 (2)
$ 16,206 $ 14,401
388,500 358,400
78,300 74,800
382,300 328,400
23,400 20,800
185,000 174,200
(©) 223,600 174,700
204,000 183,100
10 31
O 1,189 1,143
ATM(4) 4,042 4,003
(1) 2024 28 HSBC HSBC 2024
)
©)
() ATM
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50
66
21
) 2024 2023
$ 1,136 $ 1,070
NIM 4.26% 4.08%
12,500 11,700
22,300 21,900
AUA(L) 11,000 10,800
AUA 10,700 10,500
AUM(L) 5,700 5,500
AUM 5,600 5,400
10 31
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22
2024 (1) 2023 (2)
$ 6,061 $ 4,771
1,321 1,261
7,382 6,032
PCL 261 70
PCL 714 245
PCL 975 315
2,512 2,143
3,895 3,574
$ 2,818 $ 2,582
ROE(3) 18.5% 23.7%
NIM 4.06% 4.39%
34.0% 35.5%
5. 2% 1.0%
$ 165,400 $ 127,200
149,400 108,800
161,600 125,800
281,800 241,800
FTE (4) 1,290 928
PCL
0.44% 0.20%
(1) 2024 28 HSBC HSBC 2024
(2) 2024
RBC
(3) 2023 11
@
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HSBC 17
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1,350 22 880 HSBC
470
13
PCL 660
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24bps HSBC PCL
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15,312 14,387
4,285 3,446
$ 3,422 $ 2,693
@ $ 5,777 $ 5,060
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6,550 5,908
2,948 2,626
1,295 1,273
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(4) $ 4,658$ 4,490 $ 4,163 $ 4,031 $ 4,009 $ 3,898 $ 3,711 $ 3,853
) 2,077 2,036 1,656 1,613 1,565 1,511 1,433 1,523
) 5,186 4,964 4,789 4,687 4,332 4,556 4,548 4,725
278 285 298 363 248 336 272 154
(5) 2,903 3,004 3,154 2,951 2,564 2,679 2,662 3,146
5) (28)  (148) 94 (160) (33) (3)  (18D) (44)
15,074 14,631 14,154 13,485 12,685 12,977 12,445 13,357
PCL 840 659 920 813 720 616 600 532
9,019 8,599 8,308 8,324 8,05 7,765 7,400 7,589
5,215 5,373 4,926 4,348 3,906 4,596 4,445 5,236
993 887 976 766 (33) 736 765 2,103
$ 4,222$ 4,486 $ 3,950 $ 3,582 $ 3,939 $ 3,860 $ 3,680 $ 3,133
EPS $ 2.92% 3.09$% 2.75$% 2.50 $ 2.77$ 2.73% 2.60$ 2.23
2.91 3.09 2.74 2.50 2.76 2.73 2.60 2.23
19.0%  16.5%  19.8%  17.6%  (0.8)%  16.0%  17.2%  40.2%
1.00
$ 0.733$ 0.730 $ 0.734 $ 0.745 $ 0.732'$ 0.750 $ 0.737 $ 0.745
@
@ 2023 11 IFRS 17
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$ 56,723 $ 61,989
66,020 71,086
0 439,918 409,730
350,803 340,191
626,978 569,951
360,439 287,826

(6,037) (5,004)
150,612 142,450
126,126 128,312
$ 2,171,582 $ 2,006,531
$ 1,409,531 $ 1,231,687
163,763 142,629
457,550 505,682
13,546 11,386
2,044,390 1,891,384
127,089 115,048
103 99
127,192 115,147
$ 2,171,582 $ 2,006,531

@ 2023 11 IFRS 17
@
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3,180 510 4,937 4,226 510 6,371
1,063 683 2,163 1,075 592 2,083
1,639 236 2,517 2,086 965 3,858
2,227 255 3,355 1,835 190 2,735
701 592 1,567 542 530 1,282

- 2,295 2,295 - 1,785 1,785
1,789 142 2,632 2,312 141 3,348
3,132 - 4,359 2,954 - 4,097
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* 41
PD
BRR S&pP
0.0000% - 0.0500% 0.0000% - 0.0150% 1+ AAA Aaa
0.0000% - 0.0500% 0.0151% - 0.0250% 1H AA+ Aal
0.0000% - 0.0500% 0.0251% - 0.0350% M AA Aa2
0.0000% - 0.0500% 0.0351% - 0.0450% 1L AA- Aa3
0.0000% - 0.0550% 0.0451% - 0.0550% 2+H A+ Al
0.0551% - 0.0650% 2+M A A2
0.0651% - 0.0750% 2+L A- A3
0.0751% - 0.0850% 2H BBB+ Baal
0.0851% - 0.1030% 2M BBB Baa2
10 0.1031% - 0.1775% 2L BBB- Baa3
11 0.1776% - 0.3470% 2-H BB+ Bal
12 0.3471% - 0.6460% 2-M BB Ba2
13 0.6461% - 1.0620% 2-L BB- Ba3
14 1.0621% - 1.5520% 3+H B+ B1
15 1.5521% - 2.2165% 3+M B B2
16 2.2166% - 4.5070% 3+L B- B3
17 4.5071% - 7.1660% 3H CCC+ Caal
18 7.1661% - 13.1760% 3M ccc Caa2
19 13.1761% - 24.9670% 3L CcC- Caa3
20 24.9671% - 99.9990% 4 cC Ca
21 100% 5 D C
22 100% 6 D C
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43
2024 10 31
1@ ®)
(3)
4
(6) $ 498,014 $ 124,743 $ - % -3 - $ 622,757
@ 33,571 95,776 - - - 129,347
53,257 21,530 162 - - 74,949
$ 584,842 $ 242,049 $ 162 $ - % - $ 827,053
$ 13,257 $ 3,241 $ 7 % -3 210 $ 16,785
14,424 9,605 639 - 1,454 26,122
87,601 3,187 2,967 91,791 32,949 218,495
24,516 11,719 018 - 1,242 38,395
10,094 8,631 795 - 1,907 21,427
6,365 8,688 2,002 - 2,052 19,107
51,313 23,405 4,103 73,020 29,958 181,799
3,945 1,235 2,388 604 1,684 9,856
2,225 1,589 387 - 84 4,285
283,893 7,891 2,149 13,334 7,933 315,200
15,526 12,463 940 - 1,052 29,981
6,353 7,892 251 42 976 15,514
30,015 7,151 786 103 99 38,154
2,821 3,950 1,684 - 427 8,882
2,871 2,329 1,383 - 300 6,883
115,332 26,197 2,209 83 1,115 144,936
35,980 15,870 3,461 - 1,236 56,547
7,814 7,210 159 - 2,874 18,057
10,517 7,235 1,533 - 2,470 21,755
14,652 21,110 5,993 - 5,451 47,206
11,119 2,578 1,887 227 24,520 40,331
$ 750,633 $ 193,176 $ 36,711 $ 179,204 $ 119,993 $ 1,279,717
) $ 1,335,475 $ 435,225 $ 36,873 $ 179,204 $ 119,993 $ 2,106,770
®
$ 845,343 $ 320,434 $ 15,533 $ 72,852 $ 51,427 $ 1,305,589
360,803 84,633 15,277 56,415 22,201 539,329
55,936 21,879 3,432 31,987 31,555 144,789
73,393 8,279 2,631 17,950 14,810 117,063

@

$ 1,335,475 $ 435,225 $ 36,873 $ 179,204

$ 119,993 $ 2,106,770
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2023 10 31
1@ )
®3)
(O)
(6) $ 451,610 $ 114,612 $ -3 -3 - $ 566,222
@ 36,091 110,473 - - - 146,564
48,162 20,804 136 - - 69,102
$ 535,863 $ 245,889 $ 136 $ - $ - $ 781,888
$ 11,316 $ 2,792 $ 46 $ -3 17 $ 14,2711
11,568 8,586 680 - 1,148 21,982
82,319 3,060 2,267 101,736 41,300 230,682
18,348 9,132 650 - 1,030 29,160
8,680 6,99 546 - 2,070 18,292
6,498 8,373 1,614 - 3,134 19,619
48,589 24,140 4,818 83,692 22,611 183,850
3,988 1,265 1,447 472 1,079 8,251
1,485 1,004 313 - 67 2,869
270,382 6,960 1,482 10,736 5,692 295,252
11,251 9,898 623 - 811 22,583
5,252 6,942 357 118 704 13,373
25,921 4,608 701 - 383 31,613
2,144 3,548 1,044 - 391 7,127
2,613 1,534 529 - 156 4,832
102,235 20,406 1,592 - 850 125,083
30,617 14,203 2,598 - 741 48,159
8,597 6,529 132 - 2,794 18,052
8,461 5,925 1,009 - 2,408 17,803
14,495 20,389 6,367 - 4,638 45,889
8,608 2,773 1,193 88 20,084 32,836
$ 683,457 $ 169,063 $ 30,008 $ 196,842 $ 112,208 $ 1,191,578
@ $ 1,219,320 $ 414,952 $ 30,144 $ 196,842 $ 112,208 $ 1,973,466
®
$ 729,131 $ 306,474 $ 10,676 $ 80,664 $ 42,123 $ 1,169,068
358,605 79,256 13,459 62,966 24,878 539,164
58,496 21,987 3,467 27,637 31,749 143,336
73,088 7,235 2,542 25,575 13,458 121,898
) $ 1,219,320 $ 414,952 $ 30,144 $ 196,842 $ 112,208 $ 1,973,466
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] @) 44
2023
10 31
2024 10 31
3) )
$ 15,845 $ 26,086 $ 6,262 $ 4,114 $ 25,470 $ 10,997 $ 15,840 $ 52,307 $ 43,766
12,800 16,775 4,254 2,482 16,061 9,628 10,622 36,311 42,104
6,581 11,088 2,920 2,023 10,286 4,425 7,901 22,612 21,592
5,994 31,777 4,447 1,656 19,245 20,530 4,099 43,874 47,774
* 1,924 1,657 4,403 38 3,908 2,015 2,099 8,022 6,726
(5)(6) $ 43,144 $ 87,383 $ 22,286 $ 10,313  $ 74,970 $ 47,595 $ 40,561 $163,126 $161,962
€Y
@ 4,590 2023 10 31
3,740 160 2023 10 31 170
?) 140 2023 10 31 130 290 2023 10
31 440 440 2023 10 31 380
O]
) 6,950 2023 10 31 5,686
6) 4,296 2023 10 31 2,533
) OSFI CAR
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45

2024 10 31

(O)
®
*

$ 8,692 43% $ 11,688 57% $ 20,380 $ 1,704
11,781 25 35,129 75 46,910 3,346
32,011 14 189,638 86 221,649 18,173
18,804 43 24,459 57 43,263 4,448
8,549 41 12,258 59 20,807 1,718
12,607 14 75,575 86 88,182 8,061
) 92,444 21 348,747 79 441,191 37,450
- - 33,092 100 33,092 2,144
- - 3,261 100 3,261 1,421
- - 36,353 100 36,353 3,565
$ 92,444 19% $ 385,100 81% $ 477,544 $ 41,015

2023 10 31
@

®
*

$ 8,474  44% $ 10,765 56% $ 19,239 $ 1,630
11,831 27 31,741 73 43,572 3,111
30,359 15 168,264 85 198,623 16,558
18,840 45 22,596 55 41,436 4,403
8,546 42 11,803 58 20,349 1,749
11,911 16 62,475 84 74,386 7,048
) 89,961 23 307,644 77 397,605 34,499
- - 33,683 100 33,683 2,090
- - 3,213 100 3,213 1,538
- - 36,896 100 36,896 3,628
$ 89,961 21% $ 344,540  79% < $ 434,501 $ 38,127

159/671



EDINETOOOO

OO000O0000O0O00oOdno(Ees99s)

OoOoOoOoOodno
() 0SFI B-20
() 40,998 2023 10 31 38,108
17 2023 10 31 19
©)
O]
) 4,410 2023 10 31 3,980
120 2023 10 31 120 90 2023 10 31
90 180 2023 10 31 180
180 2023 10 31 180
2023 10 31
(€H)
46
2024 10 31 2023 10 31
)
25 62% 31% 60% 57% 26% 55%
25 30 28 69 30 20 74 24
30 35 10 - 10 1 - 1
35 - - - 22 - 20
100% 100% 100% 100% 100% 100%
() 0SFI B-20
(@) 30 30
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LTV D
RBC ®
LTV
LTV
LTV -
2024 10 31 2023 10 31
RBC RBC
(&) N ) (@) ® @®
O
68% 68% 71% 71%
64 67 70 70
63 60 70 64
66 67 72 71
69 70 73 73
51 60 68 63
72 74 n.
70 69 n.
G)(6)(7) 60% 61% 70% 66%
®) 56% 47% 55% 47%
[€)) OSFI B-20
(@) RBC ®
(3) RBC
O]
) RBC LTV
6) RBC RBC
(7) 2024 2024 10 31 HSBC
HSBC RBC
2024 10 31 70 65
®) *
n.m.
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GIL 48
2024 10 31 2023 10 31
LG $ 1,652 $ 1,050
][] 2,372 855
508 514
1,335 1,285
GIL $ 5,867 $ 3,704
$ 3,704 $ 2,199
@ 6,272 3,959
@ (848) (622)
(2,521) (1,572)
3) (740) (260)
$ 5,867 $ 3,704
GIL
GIL 0.59% 0.42%
LG 0.31% 0.22%
0.26% 0.16%
S]] 1.29% 0.64%
€H) 0.42% 0.43%
0.88% 0.89%
(€H)
@
GIL
GIL
(€))

162/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

ooooooo
2024 2023
GIL 2,163 58 GIL 17bps 59bps
GIL 602 57
GIL 1,517
GIL 50
485
49
2024 10 31 2023 10 31
(€ $ 3,273 $ 2,780
() 1,626 938
466 618
986 1,012
)] 1 -
ACL 6,352 5,348
ACL(2) 12 18
ACL $ 6,364 $ 5,366
ACL
$ 3,011 $ 2,591
1,825 1,609
ACL $ 4,836 $ 4,200
ACL 1,516 1,148
@

©)) ACL FvoCH
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ACL 998 19

ACL 1,004

ACL 636
HSBC

15

ACL 368 32

ACL
ACL

a)FVTPL
b)

CET

a)

b) ocl FvoCl
©)

d)

CET
a)

b)
C)RWA

RWA

a)
b)
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FVTPL
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* 50
2024 10 31 2023 10 31
$ 23 $ 14 3 26 3 6 $ 10 $ 1 3 26 3 6
6 5 10 2 4 3 25 2
11 6 11 4 5 5 8
(Y 23 30 44 19 38 32 49 20
@ 8 8 9 7 7 5 8 4
(©)) (€D (34) n.m. n.m. (35) (€D n.m. n.m.
VaR $ 34 3 29 3 41 % 20 $ 29 % 25 3 36 3 16
VaR $ 34 3 70 $ 138 $ 26 $ 121 % 51 $ 127 $ 27
@ VaR
@
3) VaR VaR
n.m.

166/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

ooOoooOoo
2024 2023
VaR 29
VaR 19 70 HSBC
VaR
2024
P l—F 4 U (teb) VEEVE R L—F 2 5 Vak il 8F A+ ¥ FL)
40
30
20 |
HH\H‘WH \'HHH\ TR L
10 1 . | | " ) )
X T SRR oA
-10
=20
-30
40
0 e @ @ @ @
ﬁ,\t?" N % * ?'Jh\ & [ %@ &-1 ?‘9 '&:\Q}?‘}\
P A o " A
b lo—F o PR (teb) 11 == b L—F o FVak
(1) EE|ODFL—F 4 5RE (teb) 13, BAZIBIS v AL FOEFERS,
2024 2023 2024
2023
44 17

TBICET LREEEICETS FL—F 1 40 E (teb) 'V

0 .Il] i C—
g g8 g g wevewe v 28 Y e 9 8 B S
B b L—F o« LFlRE (B BFAFF FAW

m 20 m 2023

() EEBOFL=F 00 (teb) OFRUE, BAESIRII v AL PEIVERSA-EROETER,

167/671



EDINETOOOO
O000000000000000(E05998)

OOoOooodgno
RBC ® !
FVTPL
2024 10 31
200 2023 10 31 170
1
2023 11 IFRS 17

! IRRBB FVOCI

168/671



EDINETOOOO
O000000000000000(E05998)
Oooooood

169/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

ooooooo
IRRBB
100bps EVE
12 NI
IRRBB * 51
2024 10 31 2023 10 31
EVE NI )
) EVE NI ()
100bps $(1,775) $ (301) $(2,076) $ 264 $ 136 $ 400 $(1,552) $ 651
100bps 1,705 (42) 1,663 (315)  (187)  (502) 1,353 (751)
@ 12 NN
2024 10 31 -100bps NIT 502
751
+100bps EVE 2,076
1,552 NI
EVE 2024
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OooooOodd
52
2024 10 31
(€)) (&)
$ 56,723 $ -$ 56,723
66,020 3 66,017
183,300 161,031 22,269
256,618 - 256,618
350,803 299,032 51,771
626,978 - 626,978
360,439 3,152 357,287
(6,037) - (6,037)
150,612 147,017 3,595
115,133 47,936 67,197
®) 10,993
$ 2,171,582 $ 658,171 $1,502,418
$ 1,409,531 $ 63,706 $1,345,825
35,286 34,985 301
305,321 280,386 24,935
163,763 157,587 6,176
94,666 39,802 54,864
13,546 - 13,546
) 22,277
$ 2,044,390 $ 576,466 $1,445,647
127,192
$ 2,171,582
@ FVTPL
VaR
) IRRBB
RBC ® IRRBB
(©)
®
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2023 10 31 @
(&) 3
$ 61,989 $ -$ 61,989
71,086 1 71,085
190,151 171,483 18,668
219,579 - 219,579
340,191 304,672 35,519
569,951 - 569,951
287,826 3,134 284,692
(5,004) - (5,004)
142,450 139,011 3,439
) 112,477 37,664 74,813
@) () 15,835
$ 2,006,531 $ 655,965 $1,334,731
$ 1,231,687 $ 51,025 $1,180,662
33,651 33,555 96
335,238 312,551 22,687
142,629 130,094 12,535
) 116,445 41,778 74,667
11,386 - 11,386
(4)(6) 20,348
$ 1,891,384 $ 569,003 $1,302,033
115,147
$ 2,006,531
@ 2023 11 IFRS 17
©) FVTPL
VaR
®) IRRBB
RBC 0 IRRBB
) OSFI CAR
®)
®
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53
2024 10 31
$ 122,743 $ - $ 122,743 $ 3,269 $ 119,474
(D) 323,826 385,479 709,305 426,552 282,753
165,875 126,205 292,080 163,635 128,445
(@) 37,601 - 37,601 31,583 6,018

$ 650,045 $ 511,684 $ 1,161,729 $ 625,039 $ 536,690
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2023 10 31
(©) $ 135,353 §$ - $ 135,353 $ 3,329 $ 132,024
(€Y 325,002 363,377 688,379 425,109 263,270
130,209 118,651 248,860 153,700 95,160
(@)) 31,706 - 31,706 28,953 2,753

$ 622,270 $ 482,028 $ 1,104,298 $ 611,091 $ 493,207

2024 2023
10 31 10 31
$ 243,915 $ 210,191
69,723 79,947
223,052 203,069
$ 536,690 $ 493,207
€Y
@ 0TC
©)
2024 2023

430
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2024 10 31 25
2023 10 31 24
54
2024 10 31 2023 10 31
(1) (2) 3) (1) (2) 3)
%) $ - $ 3,269 $119,474 $ - $ 122,743 $ - $ 3,329 $132,024 $ - $ 135,353
86,124 - 105,489 2,488 194,101 99,990 - 100,517 2,252 202,759
19,668 - 236,950 - 256,618 7,752 - 211,827 - 219,579
) 508,862 31,156 30,767 1,084 571,869 495,233 27,343 6,876 1,862 531,314
27,927 - 29,523 - 57,450 26,365 - 28,079 - 54,444
71,307 - 40,851 307,936 420,094 69,802 - 37,313 272,942 380,057
6,343 - - 143,091 149,434 6,775 - - 128,675 135,450
- - 25,250 335,189 360,439 - - 10,056 278,052 288,108
- - - (6,037) (6,037) - - - (5,008) (5,004)
- - - 150,612 150,612 - - - 142,450 142,450
®)(™) 31,583 - 6,018 88,525 126,126 28,953 - 2,753 92,507 124,213
$751,814 $34,425 $594,322 $1,022,888 $2,403,449 $734,870 $30,672 $529,445 $913,736 $2,208,723
@
(2) NHA MBS FHLB
FRBNY
©)
O
®)
310 2023 10 31
270
®) 2023 11 IFRS 17
) 0TC
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2024 10
9,770

2018
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23

1,110

55 2023 10 31 8,440 52
400
CDIC
2024 10 31
2023 10 31 1,060
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2024
380
MBS
*(D) 55
2024 10 31 2023 10 31
$ 150,682 $ 139,882
83,353 74,720
13,714 12,038
$ 247,749 $ 226,640
*
@
56
250 750 750
750

183/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

Eman - SITARMOREEE0RE EEAR' - BSNORSIEORE
MBS/ CHE
7%
=0 3 P
Hri—F i E
5% iy, ok
I E -
4595 FOMt h— FOIEs L
109 B
HEEEEHTH
5%
\\ ) WMISERMATS
h+4En 6196
2696

() SWMOBIGHEL SHOGRERELTERHTRMBARS () 2MOBMIAMA 1 FECBRERSLTERTRERBAR S
GovicEdmEgHmEss, GLoUCHkmERIREST,
2 E=4—lERESSLUNTY - 2-F—-C0R

D) 57
2024 10 31
12

) $ 7,248 $ 118 $ 120 $ 1,025 $ 8,511 $ -8 - $ 8,511
[O10) 8,377 10,413 16,882 37,702 73,374 139 - 73,513
®) 4,140 3,951 7,167 2,286 17,544 - - 17,544
4)(6) 5,436 7,786 7,253 12,750 33,225 20,453 57,351 111,029
@ 1,249 1,846 4,668 3,263 11,026 3,540 19,851 34,417
41 509 1,296 946 2,792 2,143 11,949 16,884
®) - 2,243 1,514 7,451 11,208 19,017 36,245 66,470
- - - - - 2,088 11,626 13,714
)9 5,121 311 1,082 1,460 7,974 16,992 160 25,126

$ 31,612 $ 27,177 $ 39,982 $ 66,883 $ 165,654 $ 64,372 $ 137,182 $ 367,208

$ 9,252 $ 6,788 $ 9,977 $ 10,683 $ 36,700 $ 21,160 $ 48,194 $ 106,054
22,360 20,389 30,005 56,200 128,954 43,212 88,988 261,154
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2023 10 31
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[0 $ 4,606 $ 460 $ 319 $ 355 $ 5,740 $ -3 - $ 5,740
®3)(4) 11,558 8,231 12,575 28,202 60,566 69 - 60,635
®) 4,533 3,829 6,354 2,155 16,871 - - 16,871
O10) 1,118 6,311 733 18,828 26,990 22,790 54,070 103,850
%) 1,343 1,898 2,081 3,343 8,665 5,495 15,744 29,904
- 530 375 1,484 2,389 2,225 9,607 14,221
®) - 3,236 - 1,685 4,921 10,844 44,733 60,498
- - - 1,500 1,500 2,748 7,791 12,039
4)(9) 6,415 3,887 976 1,280 12,567 14,058 90 26,715
$ 29,573 $ 28,382 $ 23,413 $ 58,841 $ 140,209 $ 58,229 §$ 132,035 $ 330,473
$ 10,861 $ 10,124 $ 7,483 $ 5,324 $ 33,792 $ 13,069 $ 54,340 $ 101,201
18,712 18,258 15,930 53,517 106,417 45,160 77,695 229,272
(€Y)
@
(©)
(4) 2024
®)
®)
©)
®
) 5,157 2023 10 31 5,104
19,777 2023 10 31 16,896 FHLB 2023 10 31

4,507 192 2023 10 31 208
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@ 58
2024 12
2 3)
[O)) P-1 Aal Al
©) A-1+ AA- A
6) Fl+ AA AA-
DBRS(7) R-1( ) AA(C ) AA
€Y
() 2018 23 2018 23
(3) 2018 23
(4) 2024 10
(5) 2024 25
(6) 2024 11
(7) 2024 10 DBRS
59
2024 10 31 2023 10 31
$ 232 $ 100 $ 199 $ 217 % 138 $ 199
[€)) 41 63 16 41 57 42
(€D GIC
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LCR 30
HQLA BCBS OSF1 LCR
100
OSF1 LCR
LCR
() 60
2024 10 31
)(2) )
HQLA $ 399,835
$ 404,173 $ 40,302
(©)] 129,256 3,878
274,917 36,424
446,275 202,996
[O)) 171,270 40,319
256,251 143,923
18,754 18,754
40,340
399,537 85,096
70,102 20,616
11,723 11,723
317,712 52,757
(5) 24,866 24,866
(6) 810,866 14,496
$ 408,096
$ 298,783 $ 53,693
19,009 11,269
29,693 29,693
$ 94,655
HQLA $ 399,835
313,441
128%
2024 31
))
HQLA $ 389,190
308,325

126%
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[€)) 61
2024 10 31
)

ASF
$ 128,613 $ - 3 - $ 12,535 $ 141,148
128,613 - - 12,535 141,148
339,625 132,676 63,135 68,039 549,519
®) 99,281 54,888 32,284 29,534 206,665
240,344 77,788 30,851 38,505 342,854
331,656 442,583 76,397 162,005 395,947
) 180,797 - - - 90,399
150,859 442,583 76,397 162,005 305,548
®) - 2,701 1,535 22,638 -
51,315 242,015 16,606

NSFR 26,474

51,315 198,205 1,460 15,876 16,606
ASF $1,103,220

RSF
NSFR HQLA $ 45,224
- 1,555 - - 777
296,363 337,673 126,892 522,122 784,047

HOLA

- 104,289 10,795 50 10,947

HOLA
12,573 123,014 31,267 18,510 61,307

PSE
193,510 60,080 32,355 167,384 352,660
35
- 597 496 5,310 3,998
39,992 46,526 51,112 312,269 293,801
35

39,992 46,487 51,081 311,134 292,802
HOLA 50,288 3,764 1,363 23,909 65,332
) - 2,701 1,535 22,638 -
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6,018 336,495 102,008
6,018 5,115
cep
26,422 22,459
NSFR 29,983 3,509
NSFR
58,204 2,910
- 156,486 14 65,386 68,015
876,651 33,928
RSF $ 965,984
114%
2024 31
ASF $ 1,077,002
RSF 941,437
114%
(1) NSFR  OSFI LAR BCBS
©) NSFR ccp
NSFR NSFR
0SFI
(3) BCBS
()
®)
NHA MBS
NSFR
NSFR LRMF
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62
2024 10 31
12
$ 120,584 $ 6 $ - 3 - $ - 3 - 8 - $ - 3 2,153 $ 122,743
(€H) 80,203 148 380 22 34 229 707 11,903 89,674 183,300
5,974 7,588 6,782 12,445 9,746 51,674 67,730 93,451 1,228 256,618
(&) 170,052 65,837 57,921 15,720 20,727 181 - - 20,365 350,803
40,647 32,131 45,916 52,365 50,309 287,726 288,217 79,694 104,375 981,380
22 2 - - - - 11 - - 35
13,657 19,365 9,293 6,548 5,797 17,376 31,389 47,187 - 150,612
42,579 4,573 2,168 423 671 175 732 1,829 4,229 57,379
473,718 129,650 122,460 87,523 87,284 357,361 388,786 234,064 222,024 2,102,870
11,393 2,158 1,450 259 233 1,941 3,122 9,501 38,655 68,712

$ 485,111 $ 131,808 $ 123,910 $ 87,782 $ 87,517 $ 359,302 $ 391,908 $ 243,565 $ 260,679 $2,171,582

(©)
$ 122,083 $ 72,933 $ 83,574 $ 84,252 $ 77,207 $ 55,196 $ 85,458 $ 44,264 $ 668,975 $1,293,942
4,437 6,000 9,513 3,939 1,956 7,447 14,969 9,050 - 57,311
- 2,245 1,498 4,019 2,230 17,134 27,207 3,945 - 58,278
22 2 - - - - 11 - - 35
35,286 - - - - - - - - 35,286
@) 221,377 38,828 14,726 7,586 2 466 - - 22,336 305,321
13,153 23,372 12,176 11,160 8,025 18,305 32,865 44,707 - 163,763
40,922 3,332 2,917 2,060 2,024 1,073 2,393 16,788 1,293 72,802
- - - - - 2,025 - 11,521 - 13,546
437,280 146,712 124,404 113,016 91,444 101,646 162,903 130,275 692,604 2,000,284
1,501 5,769 452 231 198 1,664 1,821 21,425 11,045 44,106
- - - - - - - - 127,192 127,192
$ 438,781 $ 152,481 $ 124,856 $ 113,247 $ 91,642 $ 103,310 $ 164,724 $ 151,700 $ 830,841 $2,171,582
$ 917 $ 2,929 $ 4,485 $ 3,818 % 4,368 $ 1,563 $ 7,140 $ 1,977 % 25 $ 27,222
7,317 9,060 15,891 17,305 20,109 63,200 217,555 25,580 2,950 378,967
51,645 1,600 2,360 2,927 2,534 460 1,299 113 81,379 144,317
7 12 19 20 19 70 179 260 926 1,512
$ 59,886 $ 13,601 $ 22,755 $ 24,070 $ 27,030 $ 65,293 $ 226,173 $ 27,930 $ 85,280 $ 552,018
@ FVTPL
@
(©)
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2023 10 31 @
12
$ 130,121 $ 8 $ - -3 - - -5 - 2,946 $ 133,075
@ 117,373 56 103 26 46 99 127 8,997 63,324 190,151
5,090 6,436 3,890 5,547 8,678 41,734 66,047 81,337 820 219,579
®) 146,722 71,346 60,468 20,475 16,889 3,754 - - 20,537 340,191
30,889 23,026 31,442 37,978 41,285 201,479 320,082 77,460 89,132 852,773
16,493 5,247 - - - - 5 - (50) 21,695
10,074 13,655 9,292 6,955 6,173 18,905 33,260 44,136 - 142,450
41,115 2,803 3,205 212 588 191 279 2,513 3,170 54,076
497,877 122,577 108,400 71,193 73,659 266,162 419,800 214,443 179,879 1,953,990
5,651 666 1,765 190 2,550 1,976 2,422 8,615 28,706 52,541
$ 503,528 $ 123,243 $ 110,165 71,383 $ 76,209 268,138 422,222 $ 223,058 208,585  $2,006,531
(O]
$ 109,666 $ 59,128 $ 62,531 76,957 $ 66,846 59,845 77,782 $ 27,314 588,165  $1,128,234
4,992 6,044 7,337 4,100 1,489 6,965 13,616 8,706 - 53,249
- 2,543 - - 1,687 9,422 31,847 4,705 - 50,204
16,493 5,247 - - - - 5 - - 21,745
33,651 - - - - - - - - 33,651
®) 254,955 37,121 19,509 6) @ 279 - - 23,381 335,238
9,716 16,359 9,311 6,346 5,974 19,290 32,400 43,233 - 142,629
43,397 5,295 3,028 1,382 1,673 959 2,253 14,402 3,945 76,334
- - - - - - 1,937 9,449 - 11,386
472,870 131,737 101,716 88,779 77,668 96,760 159,840 107,809 615,491 1,852,670
1,856 6,422 221 216 150 1,048 2,009 17,228 9,564 38,714
- - _ - - - - - 115,147 115,147
$ 474,726 $ 138,159 $ 101,937 88,995 $ 77,818 97,808 161,849 $ 125,037 740,202 $2,006,531
$ 544 $ 2,013 $ 3,528 3,601 $ 4,716 784 7,314 $ 701 23 $ 23,314
7,086 8,338 14,774 14,447 18,361 58,978 205,504 23,181 5,524 356,193
14,799 1,173 1,563 1,858 1,659 169 435 49 95,009 116,804
91 10 15 15 15 55 128 178 985 1,492
$ 22,520 $ 11,534 $ 19,880 20,011 $ 24,751 59,986 213,381 $ 24,109 101,631 $ 497,803
(¢)) 2023 11 IFRS 17
) FVTPL
(©)
(©)
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* 63
2024 10 31

(¢D) $ 585,524 $ 560,583 $ 79,909 $ 127,421 $ 58,193 $1,411,630
- 24 - 11 - 35
- 35,326 - - - 35,326
22,336 282,478 466 - - 305,280
563 51,192 382 731 15,011 67,879
- 709 631 1,566 1,767 4,673
- - 2,026 - 11,530 13,556

608,423 930,312 83,414 129,729 86,501 1,838,379

) $ 25,553 $ 1,485 $ 10$ 174 $ - $ 27,222
3) - 77 70 179 260 586

0} 3,081 121,652 54,443 190,073 9,718 378,967

28,634 123,214 54,523 190,426 9,978 406,775

$ 637,057 $1,053,526 $ 137,937 $ 320,155 $ 96,479 $2,245,154
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2023 10 31
@ $ 510,868 $ 482,738 $ 74,465 $ 124,906 $ 42,920 $1,235,897
- 21,740 - 5 - 21,745
- 33,741 - - - 33,741
23,381 311,154 279 - - 334,814
608 54,844 284 657 12,463 68,856
- 653 621 1,519 1,971 4,764
- - - 1,939 9,457 11,396

534,857 904,870 75,649 129,026 66,811 1,711,213

0 $ 23,308 $ 2 $ 48 - 3 - $ 23,314
®) - 61 55 128 178 422

Q@) 5,617 114,495 48,848 178,048 9,185 356,193

28,925 114,558 48,907 178,176 9,363 379,929

$ 563,782 $1,019,428 $ 124,556 $ 307,202 $ 76,174 $2,091,142

@

&)

®
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OSFI
OSF1 TLAC
OSFI 64
2024
OSFI 10 31
2024
10 31
D-SIB/G-SIB RBC
D-SIB/ D-SIB/G-SIB
6-SIB
TLAC 1) 1)(2) (©) (©) TLAC
Tier 4.5% 2.6% 7.1% 1.0% 8.1% 3.5% 11.6% 13.2%
Tier 6.0% 2.6% 8.6% 1.0% 9.6% 3.5% 13.1% 14.6%
8.0% 2.6% 10.6% 1.0% 11.6% 3.5% 15.1% 16.4%
3.0% n.a. 3.0% 0.5% 3.5% n.a. 3.5% 4.2%
TLAC 21.6% n.a. 21.6% n.a. 21.6% 3.5% 25.1% 29.3%
TLAC 7.25% n.a. 7.25% n.a. 7.25% n.a. 7.25% 8.4%
(¢)) D-SIB BCBS G-SIB
D-SIB 50
() OSFI 2.5
CCyB 2024 10 31 OSFI CAR CCyB 0.08 2023 10 31
0.06
(3) DSB  RWA 3.5
) 2024 10 31 cCyB
n.a.
TLAC RWA TLAC
CET Tier Tier TLAC
CET CAR
Tier CET
LRCN Tier Tier
Tier Tier
2013 LRCN
NVCC NVCC
TLAC TLAC TLAC
400 365
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TLAC RWA TLAC
TLAC
OSFI
TLAC RWA TLAC 65
2024 2023
10 31 10 31
(]))
CET $ 88,936 $ 86,611
Tier 97,952 93,904
110,487 104,952
RWA (1)(2)
$ 548,809 $ 475,842
33,930 40,498
89,543 79,883
RWA $ 672,282 $ 596,223
(])
CET 13.2% 14.5%
Tier 14.6% 15.7%
16.4% 17.6%
4.2% 4.3%
$ 2,344,228 $ 2,179,590
TLAC TLAC  (1)(®)
TLAC $ 196,659  $ 184,916
TLAC 29.3% 31.0%
TLAC 8.4% 8.5%
(1) OSFI 2023 11 RWA
TLAC TLAC IFRS 17
0) RWA OSFI  CAR 0SFI LR
CAR LR 2023
10 31 OSFI 2023 2023
10 20 CAR LR
2024 10 31 2023 11 CVA
3) TLAC TLAC OSFI  TLAC TLAC
TLAC TLAC RWA

TLAC
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TLAC 66
2024 2023
10 31 10 31
CET : (€))
$ 21,243  $ 19,365
88,317 84,130
1,526 n.a.
8,498 6,852
CET 11 11
CET (30,659) (23,747)
Tier CET $ 88,936 $ 86,611
Tier : (€H)
Tier $ 9,014 $ 7,291
Tier AT
2 2
Tier AT $ 9,016 $ 7,293
Tier T =CET +AT $ 97,952 $ 93,904
Tier : (¢H)
Tier $ 11,412 $ 9,683
Tier Tier 3 3
1,120 1,362
Tier T $ 12,535 % 11,048
T +T $ 110,487 $ 104,952
TLAC: (€))
TLAC $ 85,008 $ 78,952
T 1,670 1,248
TLAC (506) (236)
TLAC + TLAC $ 196,659 $ 184,916
(1) OSFI 2023 11 RWA
TLAC TLAC IFRS 17

216/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

ooooooo
2024 2023
1
14.5% (240) bps 280 (ISODS
Hbps (1) bps
—— 13bps 13. 2%
20235 HSBCh+ 4 430 R 2 [ DRIP™ RAD 48 b0 FognE 20244
mﬁ%s MIE| gﬁgf (FXER )™ mﬁﬂa
nE" T E ) REY
EwEsh
(J“"{ﬂ
() BEEAZAENETHS,
(2) 03NbpsOONABIURMBEECRSERER. (2)psOBALEAT+—305 - 0—LZEBSHHPIL, STz (99)bps®
HSBL A+ ¥ D IBIA & L SRS S,
(3) 908 FiLEfoi215lbpsBEFE (M) 2R L, BXoaRaEYMENE (HEOABICESBEEER, ) o, FEES
HIUEBEELRYY SV FORIEESUBIAICEISESFAFASELILVE-LOTRBEINE,
(4) HSBCHF S MRFICET MBS L UEESNA, LoUicHicA+ FoRsIcMET Ay o -2 Fanfiidsts s U T« 08
HIRIVNEOAB LM<,
(5) BAMSEsE ORIP) @EBICoLTIZ, TR TFRe 1 MEDH) CRECZEMESRRICHT ZERIESROIL,
(6) HSECHF Y MERSIMETER <,
(7} V3bps®IFRSH I 1S OBERIZ & 53T HGETE SO, JARFHROFICL S A= ORERADE 2 BEIZE S bps@HH
Wiz kY —a@EREhi,
5 LROWECHEOEFESL,
CET 130bps 13.2 HSBC
RWA FX DRIP
Tier 110bps 14.6 CET
LRCN
120bps 16.4 Tier
10bps 4.2 HSBC
DRIP

LRCN
1,650 1,160 HSBC
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67
2023
2024 10 31
10 31
[6)) ) A-IRB  F-IRB
$ 622,788 8% $ 4,396 $ 47,532 $ - $ - $ 51,0928 $ 44,864

204,317 31% 7,245 55,434 -

62,679 61,714

560,902 50% 67,873 123,905 90,817
368,089 4% 2,568 11,548 -
45,522 42% 10,558 - 8,673

282,595 238,565
14,116 14,018
19,231 14,339

R
1

$1,801,618 24% $ 92,640 $238,419 $ 99,490 $ 430,549 $ 373,500

$1,316,003 1% $ 264 $ 322 ¢ 7,821 $ 121 $ 8,528 $ 7,792
CVA
139,874 26% 1,044 2,405 14,438 18,817 36,704 32,995

$1,455,877 3% $ 1,308 $ 2,727 $ 22,259 $18,938 $ 45,232 $ 40,787

$3,257,495 15% $ 93,948 $241,146 $121,749 $18,938 $ 475,781 $ 414,287

6,118 197% 12,079 - - - 12,079 10,074
76,219  20% 6,356 8,825 - - 15,181 11,510
34,310  133% n.a. n.a. n.a. 45,768 45,768 39,971
$3,374,142  16% $112,383 $249,971 $121,749 $64,706 $ 548,809 $ 475,842
®
$ 1,956 $ 1,956
3,656 3,656
2,787 2,787
1,787 1,787
8,374 8,374
10,898 10,898
) 4,472 4,472
$ 33,930 $ 33,930 $ 40,498
$ 89,543 $ 89,543 $ 79,883
$3,374,142 $235,856 $249,971 $121,749 $64,706 $ 672,282 $ 596,223
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(€]
EAD
(@)
(3) 2024 10 31 OSFI 2023 11
(O]
RWA
n.a.
2024 2023
RWA 760 440 HSBC
CET RWA
68
2024 10 31
Tier
(€Y 1,746 $ 168
DRIP @ 11,850 1,460
@ (889) (13)
C-2(2) 2023 11 (15) (23)
BU(2) (3) 2024 25 750 750
LRCN @G 2024 24 1,000 1,370
AZ(D) (3) 2024 24 (20,000) (500)
BW(2) (3) 2024 24 600 600
BB(2) (3) 2024 24 (20,000) (500)
Tier
2034 ?)6) 2024 $ 2,000
2029 25 ?)5) 2024 25 (1,500)
2034 ?)5) 2024 29 1,250
(€D)
® 19
(©)] NVCC
(4) LRCN
®) 18
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2024 10
NCIB
889
OSFI
TSX
2023 11
1,000
40
2024 25
750
2024
5.096
1.56
2024 24
2029
2024 24
25
2024 24
600
2024 25
2024 29
4.829
1.55
2024 24

25

100

30
2024 12
140
NCIB
NYSE
615
1,000
NVCC 2,000
2034
1,000 LRCN
7.5
2.887
1,000
2029 25
(
NVCC 1,250
2034
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2024 50 80
(¢)) 69
2024 2023
1,415,080 $ 21,013 $ 5.60 1,402,373 $ 19,398 $ 5.34
©) (576) (61) (1,862) (231)
1,414,504 $ 20,952 1,400,511 $ 19,167
7,375 7,793
3,212 3,830
2,291 3,693
AZ(3)(4)(5) - $ - $  0.69 20,000 $ 500 $  0.93
BB(3)(4)(6) - - 0.68 20,000 500 0.91
BD(3)(4) 24,000 600 0.80 24,000 600 0.80
BF(3)(4) 12,000 300 0.75 12,000 300 0.75
BH(4) 6,000 150 1.23 6,000 150 1.23
BI(4) 6,000 150 1.23 6,000 150 1.23
BO(3)(4) 14,000 350 1.40 14,000 350 1.20
BT(3)(4)(7) 750 750 4.20% 750 750 4.20%
BU)(4)(7) 750 750 7.408% - - -
BU(3) (4)(7) 600 600 6.698% - - -
C-2(8) - - Uss$ - 15 23 US$67.50
(3)(4)(9)(10) 1,750 1,750 4.50% 1,750 1,750 4.50%
(3)(4)(9)(10) 1,250 1,250 4.00% 1,250 1,250 4.00%
(3)(4)(9)(10) 1,000 1,000 3.65% 1,000 1,000 3.65%
(3)(4)(9)(10) 1,000 1,370 7.50% - - -
69,100 $ 9,020 106,765 $ 7,323
@ 13 11 ©) ©)
69,113 $ 9,031 106,756 $ 7,314
$ 7,916 $ 7,443
1) 322 236
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@ 19
@
(©)
(4) Nvee
(5) 2024 24 AZ 20
25
(6) 2024 24 BB 20
25
O]
() c-2 615,400 c-2 40
2023 11 c-2 15 1,000
c-2 c-2 40
615
(9) LRCN
(10)2020 28 LRCN 1,750 BQ
BQ 2020 11 LRCN 1,250
BR BR 2021 LRCN 1,000
BS BS 2024 24 LRCN 1,000
BV BV BQ BR BS
1,000 BV 1,000 BQ
BR BS BV LRCN
19
1)
2024 11 29 80,286 1,415,000,013
7,375,359
NVCC OSFI
2024 10 31 NVCC BD BF BH BI BO
BT BU BW LRCN LRCN LRCN LRCN 2026 27
2029 12 23 2030 30 2033 28 2031 11 2032 2033 2034
2034 NVCC
5.00
10
5.00
NVCC 60 2024 10 31

80.7
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2026 11
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RBC
2024 10 31
(€D)

@
140 $ 1,251 $ 1,283 $ 835 $ 3,007 $ 108 $ 5,893 $ 317 $ 12,834
103 77 21 11 50 522 526 2 1,312
- - - 13 59 - 226 - 298
- 5 240 132 102 (479) - - -
- 6)  (140) (82) (29) - (165) - (422)
1 2 10 3 19 - 61 - 96
- 0 ®) 12) (39) 22) (109) - (189)
244 $ 1,325 $ 1,411 $ 900 $ 3,169 $ 129 $ 6,432 $ 319 $ 13,929
- $ 646 $ 723 $ 550 $ 1,863 $ - $ 2,149 $ 154 $ 6,085
- 59 249 73 279 - 620 84 1,364
- 6)  (140) (82) (25) - (54) - (307)
- 1 8 2 7 - 21 - 39
- (6) (6) 11 (52) - (51) - (102)
- $ 694 $ 83 $ 554 % 2072 $ - $ 2,685 $ 238 $ 7,077

244 $ 631 $ 577 $ 346 $ 1,097 $ 129 $ 3,747 $ 81 $ 6,852

238/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

OooooOodd
2023 10 31
(€Y)
$ 141 $ 1,261 $ 1,169 $ 836 $ 2,845 $ 120 $ 5,748 $ 299 $ 12,419
- - 32 12 29 511 385 80 1,049
- 19 246 62 187 (514) - - -
- (53)  (216) (96) (78) ©) (331) (1)  (807)
1 6 22 9 32 1 103 - 174
) 18 30 12 (8) () 12) 31) @
$ 140 $ 1,251 $ 1,283 $ 835 $ 3,007 $ 108 $ 5,893 $ 317 $ 12,834
$ - $ 627 $ 640 $ 525 $ 1,656 $ - $ 1,643 $ 114 $ 5,205
- 51 247 91 235 - 559 92 1,275
- (50)  (216) (88) (70) - (112) (Bl (567)
- 3 16 6 16 - 31 - 72
- 15 36 16 26 - 28 1) 100
$ - $ 646 $ 723 $ 550 $ 1,863 $ - $ 2,149 $ 154 $ 6,085
$ 140 $ 605 $ 560 $ 285 $ 1,144 $ 108 $ 3,744 $ 163 $ 6,749
(1) 2024 10 31 137 2023 10 31 120
©) 186 2023 10
31
188 2023 10 31
2024 10 31 RBC
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2024 10 31
€y
1,415,080 ( )
(
64,100
)
0 ( )
1,479,180
€H)
LRCN LRCN
™
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( ) 2024 10 31 TSX BT BU
BI LRCN
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2024 10 31
BD(1)(2) 24,000
BF(1)(2) 12,000
BH(2) 6,000
BI(2) 6,000
BO(1)(2) 14,000
BT(1)(2) 750
BU(1)(2) 750
BW(1)(2) 600
WO 1,750
(©IO)
WO 1,250
(©IO)
D@ 1,000
(©IO)
WO 1,000
(©]O)
69,100
1,415,080
©) 13
®) (576)
7,375
3,212
2,201
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o
(2) NvCe
(3) LRCN
(4) 2020 28 LRCN 1,750 BQ BQ

2020 11 LRCN 1,250 BR

BR 2021 LRCN 1,000 BS
BS 2024 24 LRCN 1,000
BV BV BQ BR BS 1,000
BV 1,000 BQ BR BS
BV LRCN
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2024 11 29 80,286 1,415,000,013
7,375,359
)
()
0 31
2019 (8,351)(1)| 1,430,678 10 17,645
2020 6.8 | 1,423,861 an 17,628
2021 1,326(3)| 1,425,187 100 17,728
2022 (39,596)(4) | 1,385,501 (410) 17,318
2023 16,782(5) | 1,402,373 2,080 19,398
2024 12,707(6) | 1,415,080 1,615 21,013
0 31
2019 (24,000)(7) 227,020 (600) 5,706
2020 (60,005)(8) 167,015 (1,508) 4,198
2021 (59,000)(9) 108,015 (1,475) 2.723
2022 (5,250)(10) 102,765 600 3,323
2023 - 102,765 - 3,323
2024 (38,665) (11) 64,100 327 3,650
0 31
2020 1,750 1,750 1,750 1,750
2021 2,250 4,000 2,250 4,000
(12) 2022 - 4,000 - 4,000
2023 - 4,000 - 4,000
2024 1,000 5,000 1,370 5,370

244/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

OooooOodd
(1) 2019 10,251 1,900
(2) 2020 7,860 1,043
(3) 2021 1,326
(4) 2022 40,866 1,270
(5) 2023 740
(6) 2024 889 1,746
(7) 2018 11 24 AD 10 25
2019 24 AK 2.4
A 13.6
AL 12 25
2018 11 BO 14
350
(8) 2020 10 W 12
AA 12 AC
AE 10 AF
AG 10 25
(9) 2021 24 BK 29
25 2021 24
B 30 25
(10)2021 11 BT 750
1,000 2022 24
BJ 25.75
(11)2024 25 BU 750
1,000 2024 24
AZ 20 25
2024 24 BW NVCC 600
1,000 2024 24
BB 20 25
12) LRCN 2020 28 1,750 BQ LRCN
2020 11 1,250 BR LRCN
2021 1,000 BS LRCN 2024 24
1,000 BV BQ BR BS
1,000 BV 1,000 BQ
BR BS BV LRCN
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2 1,393,908,654 98.50
38,951 21,171,645 1.50
38,953 1,415,080,299 100.00
«c )
2024 10 31
2 69,100,000 100.00
- - 0.00
2 69,100,000 100.00
®)
2024 10 31
2024 10 31
DS M5H 1S3
100 1,099,262,296 77.68
07310
CEDE 294,646,358 20.82
1,393,908,654 98.50
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2024 96.6
RBC
DDSU

M 340,000 ~ [ 340,000 340,000 -
A MO 400,000 243,845 | 643,845 643,845 -
J ®) 615,000 - | 615,000 547,000 68,000
T 340,000 - | 340,000 340,000 -
c 340,000 - | 340,000 340,000 -
R 340,000 - | 340,000 340,000 -
A ) 255,000 - | 255,000 153,000 102,000
B 340,000 - | 340,000 340,000 -
M () 400,000 - | 400,000 400,000 -
?6) 170,000 - | 170,000 170,000 -
T %) 400,000 - | 400,000 400,000 -
F (@) (9) 400,000 101,602 | 501,602 501,602 -
J 340,000 - | 340,000 340,000 -

4,680,000 345,447 | 5,025,447 | 4,855,447 170,000
o REC US

2024 2024 10 31

1.00 1.3934
(@)
©)
“* 2024
®)
®) 2024 11 2024
RBC
50,000

@]
®)
) 2024 17 RBC US RBC US
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PwC
2016 29 PwC
2016
)
2024 10 31 2023 10 31 PwC
2024 10 31 2023 10 31
(€)) (€))
50.6 2.8 53.4 43.3 2.5 45.8
9.9 - 9.9 10.4 - 10.4
0.1 0.3 0.4 0.1 0.3 0.4
0.9 0.7 1.6 0.8 0.6 1.4
61.5 3.8 65.3 54.6 3.4 58.0
(€D PWC
2024

2024
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$ 56,723 \ 5,995,054 $ 61,989 \ 6,551,617
66,020 6,977,654 71,086 7,513,079

)
183,300 19,372,977 190,151 20,097,059
) 256,618 27,121,956 219,579 23,207,305
439,918 46,494,933 409,730 43,304,364
350,803 37,076,369 340,191 35,954,787

)
626,978 66,265,305 569,951 60,238,121
360,439 38,004,798 287,826 30,420,330
987,417 104,360,103 857,777 90,658,451
( ) (6,037)  (638,051) (5,004)  (528,873)
981,380 103,722,052 852,773 90,129,578
35 3,699 21,695 2,292,945
( ) 150,612 15,918,182 142,450 15,055,541
( 10) 6,852 724,188 6,749 713,302
11) 19,286 2,038,337 12,594 1,331,060
( 11 7,798 824,171 5,903 623,888
( 13) 92,155 9,739,862 81,371 8,600,101
276,738 29,248,439 270,762 28,616,836
$ 2,171,582 \229,514,502 $ 2,006,531 \212,070,261
™ ( ) )
105.69
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14
$ 522,130 \ 55,184,871 $ 441,946 \ 46,709,273
830,670 88,744,722 745,075 78,746,977
47,722 5,043,738 44,666 4,720,750
1,409,531 148,973,331 1,231,687 130,176,999
35 3,699 21,745 2,298,229
35,286 3,729,377 33,651 3,556,574
305,321 32,269,376 335,238 35,431,304
( ) 163,763 17,308,111 142,629 15,074,459
15) 22,231 2,349,594 19,026 2,010,858
17) 94,677 10,006,412 96,022 10,148,565
621,313 65,666,571 648,311 68,519,990
(  18) 13,546 1,431,677 11,386 1,203,386
2,044,390 216,071,579 1,891,384 199,900,375
(  19) 9,031 954,486 7,314 773,017
(19 20,952 2,214,417 19,167 2,025,760
88,608 9,364,980 81,715 8,636,458
8,498 898, 154 6,852 724,188
127,089 13,432,036 115,048 12,159,423
103 10,886 99 10,463
127,192 13,442,922 115,147 12,169,886
$ 2,171,582 \229,514,502 $ 2,006,531 \212,070,261
™ ) )
105.69
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2024 10 31 p 2023 10 31 N
( )
$ 54,00 \ 5,711,488 $ 43,463 \ 4,593,604
17,668 1,867,331 14,512 1,533,773
27,121 2,866,418 22,164 2,342,513
6,122 647,034 6,852 724,188
104,951 11,002,271 86,991 9,194,079
( )
47,256 4,994,487 36,679 3,876,604
28,967 3,061,522 24,517 2,591,202
775 81,910 666 70,390
76,998 8,137,919 61,862 6,538,195
27,953 2,954,353 25,129 2,655,884
(15 777 82,121 703 74,300
( 15 294 31,073 156 16,488
2,327 245,941 2,392 252,810
9,325 985,559 8,344 881,877
4,437 468,947 4,063 429,418
1,660 175,445 1,463 154,624
2,204 242,453 2,099 221,843
2,672 282,404 2,005 211,908
1,142 120,698 1,292 136,551
1,273 134,543 1,240 131,056
1,592 168,258 1,489 157,372
170 17,967 103 20,398
¢ ¢ ) (16) (1,691) (219)  (23,146)
1,444 152,616 1,115 117,844
29,391 3,106,335 26,335 2,783,346
57,344 6,060,687 51,464 5,439,230
™ ( ) ) 331

105.69
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2024 10 31 p 2023 10 31 N
) 3,232 341,590 2,468 260,843
16 20) 21,083 2,228,262 18,853 1,992,574
2,537 268,136 2,381 251,648
1,805 190,770 1,619 171,112
1,369 144,690 1,261 133,275
2,525 266,867 2,171 229,453
(1) 1,549 163,714 1,471 155,470
3,382 357,444 3,057 323,004
34,250 3,619,883 30,813 3,256,626
19,862 2,099,215 18,183 1,921,761
21) 3,622 382,800 3,571 377,419
16,240 \ 1,716,406 14,612 \ 1,544,342
16,230 \ 1,715,349 14,605 \ 1,543,602
10 1,057 7 740
16,240 \ 1,716,406 14,612 \ 1,544,342
¢ 2 /) 11.27 \ 1,101 10.33 \ 1,002
¢ 2 /) 11.25 1,189 10.32 1,001
/) 5.60 592 5.34 564

™ ( ) )
105.69
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2024 10 31 2023 10 31
( )
16.240 \ 1,716,406 $ 14,612 \ 1,544,342
C ) ( 21)
(
1,104 116,682 (14) (1,480)
)
) (106) (14) (1,480)
« ) (140)  (14,797) (131)  (13,845)
963 101,779 (159) _ (16.805)
« ) 1,029 108,755 2,148 227,022
« ) (514)  (54,325) (1,208)  (127,674)
« ) - - (160)  (16,910)
¢ ) 1 106 146 15,431
516 54,536 926 97,869
- 338 35,723 216 22,829
_ (827)  (87,406) 146 15,431
(@89)  (51,682) 362 38,260
16 C X 531 56,121 (344)  (36,357)
(1,041)  (110,023) (576)  (60,877)
C )
( 117 12,366 a4 4,650
(393) _ (41,536) (876)  (92.584)
C D 597 63,097 253 26,740
C 16,837 \ 1,779,503 $ 14,865 \ 1,571,082
16,827 \ 1,778,446 $ 14,856 \ 1,570,131
10 1,057 9 951
16,837 \ 1,779,503 $ 14,865 \ 1,571,082
™) ( ) ) 331
105.69
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2024 10
FVOCI
$ $ $ $ $ $
7,323 (9 (231) 81,715 (2,516) 115,048 115,147
- - - (656) 656 - -
( $ $ $ $ $ $
) 7,323 (9) (231) 81,059 (1,860) 115,048 115,147
2,720 - - (18) - 4,330 4,330
- - - 27 - (140) (140)
(1,023) - - 2 - (1,021) (1,021)
- 1,245 5,472 - - 6,717 6,717
- (1,225) (5,302) - - (6,527) (6,527)
- - - 69 - 69 69
- - - (7,916) - (7,916) (7,916)
- - - (322) - (322) (328)
- - - 24 - 24 24
- - - 16,230 - 16,230 16,240
- - - (393) 963 597 597
$ $ 3 $ % $ $
9,020 11 (61) 88,608 (897) 127,089 127,192
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2023 10 31 ( )
FvVoCl
$ $ $ $ $ $ $ $ $ $ $
7,323 17,318 (5) (334) 78,037 (2,357) 5,688 2,394 5,725 108,064 111 108,175
) - - - - (2,359) - - - - (2,359) - (2,359)
3$ $ $ $ $ $ $ $ $ $
7,323 17,318 (5) (334) 75,678 (2,357) 5,688 2,394 5,725 105,705 111 105,816
- 2,080 - - 1 - - - - 2,081 - 2,081
- - 515 3,659 - - - - - 4,174 - 4,174
- - (519) (3,556) - - - - - (4,075) - (4,075)
- - - - 4 - - - - 4 - 4
- - - - (7,443) - - - - (7,443) - (7,443)
- - - - (236) - - - - (236) (21) (257)
- - - - (18) - - - - 18) - (18)
- - - - 14,605 - - - - 14,605 7 14,612
- - - - (876)  (159) 924 362 1,127 251 2 253
$ $ $ $ $ $ $ $ $ $ $
7,323 19,398 (9  (231) 81,715 (2,516) 6,612 2,756 6,852 115,048 99 115,147
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Oooooooo
2024 10 31
FVOCI

\ \ \ \ \ \ \ \ \ \ \' \1» 160 886

773,968 2,050,175 (951) (24,414) 8,636,458 (265,916) 698,822 291,282 724,188 12,159,423 10,463 ‘> °>°*
) ( - - - - (69,333) 69,333 - - 69,333 - - -
( \ \ \ \ \ \ \ \ \ \ \ \12 169 836

) 773,968 2,050,175 (951) (24,414) 8,567,126 (196,583) 698,822 291,282 793,521 12,159,423 10,463 ‘> °*
287,477 172,063 - - (@,902) - - - - 457,638 - 457,638
- @,379) - - (13,423) - - - - (4,797) - (14,797)
(108,121) - - - 211 - - - - (107,909) - (107,909)
- - 131,584 578,336 - - - - - 709,920 - 709,920
- - (129,470) (560,368) - - - - - (689,839) - (689,839)
- - - - 7,293 - - - - 7,293 - 7,293
- - - - (836,642) - - - - (836,642) - (836,642)
- - - - (34,032) - - - - (34,032)  (634)  (34,666)
- - - - 2,537 - - - - 2,537 - 2,537
- - - - 1,715,349 - - - - 1,715,349 1,057 1,716,406
) ( - - - - (41,536) 101,779 54,536 (51,682) 104,633 63,007 - 63,007
\ \ \ \ \ \ \ \ \ \ \ \13 442 922

953,324 2,220,864 1,163  (6,447) 9,364,980  (94,804) 753,358 239,509 898,154 13,432,036 10,886 ' "<’
™ ( ) ) 331

105.69
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2023 10 31 ( )
FVoCI

\ N \ \ \ \ \ \ \ \ \11 433 016

773,968 1,830,339 (528) (35,300) 8,247,731 (249,111) 601,165 253,022 605,075 11,421,284 11,732 ‘7%
N ( _ - - - (249,323) - - - - (249,323) - (249,323)
\ N\ \ \ \ \ \ \ \ \ \11 183 693

) 773,968 1,830,339 (528) (35,300) 7,998,408 (249,111) 601,165 253,022 605,075 11,171,961 11,732 7 °*
- 219,835 - - 106 - - - - 219,941 - 219,941
- - 54,430 386,720 - - - - - 441,150 - 441,150
- - (54,853) (375,834) - - - - - (430,687) - (430,687)
- - - - 423 - - - - 423 - 423
- - - - (786,651) - - - - (786,651) - (786,651)
- - - - (24,943) - - - - (24,943) (2,219)  (27,162)
- - - - (1,902) - - - - (1,902) - (1,902)
- - - - 1,543,602 - - - - 1,543,602 740 1,544,342
) ( - - - - (92,584) (16,805) 97,658 38,260 119,113 26,528 211 26,740
( \ N\ \ \ \ \ \ \ \ N \12 169 886

) 773,968 2,050,175 (951) (24,414) 8,636,458 (265,916) 698,822 291,282 724,188 12,159,423 10,463 1707’
™ ( ) ) 331

105.69
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)
2024 10 31 2028 10 31
( )
$ 16,240 \ 1,716,406 $ 14,612 \ 1,544,342
3,232 341,590 2,468 260,843
1,364 144,161 1,275 134,755
(1,529)  (161,600) (1,018)  (107,592)
1,617 170,901 1,579 166,885
16 1,691 221 23,357
« ) (170) (17,967) (193)  (20,398)
() 29 3,065 (92) (9,723)
3,205 338,736 800 84,552
1,674 176,925 2,838 299,948
945 99,877 (1,008)  (106,536)
(4,797 (506,995) 11,826 1,249,890
17,503 1,850,404 (10,452) (1,104,672)
8,886 939,161 (41,946) (4,433,273)
) (55,007)  (5,813,690) (34,688) (3,666,175)
(10,168)  (1,074,656) (22,346)  (2,361,749)
(35,581)  (3,760,556) 61,201 6,477,846
727 76,837 (1,860)  (196,583)
) 91,506 9,680,781 43,990 4,649,303
(304) (32,130) (2,444)  (258,306)
(16,429)  (1,736,381) 1,226 129,576
( Y 23,139 2,445,561 26,079 2,756,290
5,066 535,426 18,743 1,980,948
182,335 19,270,986 156,466 16,536,892
(193,307)  (20,430,617) (202,456) (21,397,575)
(2,280)  (240,973) (2,730)  (288,534)
( ) 15 1,585 1,712 180,941
N ( (12,716)  (1,343,954) - -
( ) (20.887) _ (2,207,547) (28.265) (2.,987,328)
(@) ( ) ) 331
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) C )
2024 10 31 2023 10 31
( )
3,250 343,493 1,500 158,535
(1,500)  (158,535) 170y  (17,967)
( ) 159 16,805 65 6,870
(140)  (14,797) - -
N ( 2,702 285,574 - -
(1,021)  (107,909) - -
6,717 709,920 4,174 441,150
(6,527)  (689,839) (4,075)  (430,687)
(6,637)  (701,465) (5,549)  (586,474)
/ ) (634) 1) (2,219)
(4,507)  (476,345) (5.102)  (539,230)
(636)  (67,219) (655)  (69,227)
( ) (8,146) _ (860,951) (9,833) (1,039,250)
628 66,373 1,611 170,267
(5.266)  (556,564) (10,408) (1,100,022)
m 61,989 6,551,617 72.397 7,651,639
D) $ 56,723 \ 5,995,054 $ 61,989 \ 6,551,617
$ 73,630 \ 7,782,906 $ 54,698 \ 5,781,032
102,127 10,793,803 81,09 8,570,402
3,502 370,126 3,362 355,330
3,410 360,403 4,964 524,645
(¢))
2024 10 31 20 (2023 10 31
30 2022 10 31 20 )
™ ( ) ) 331
105.69
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11 ( ) CSM 18
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2022 11 2022 11
( ) ( ) ( )
[€h) $ 2,638 $ (2.638) $ -
@ 80,300 4,261 84,561
$1,917,219 $ 1,623 $1,918,842
®3) $ 2,638 $ (2.638) $ -
[0 11,511 (11,511) -
O - 18,226 18,226
) 95,235 (95) 95,140
$1,809,044 $ 3,982 $1,813,026
108,175 (2,359) 105,816
$1,917,219 $ 1,623 $1,918,842
(€))
)
IFRS 17
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FVTPL FVTPL FvoCl FvoCl
)
$ - $ 53,99 $ - % - $ 12,024 $ 12,024 $ 66,020 $ 66,020
182,346 954 - - - - 183,300 183,300
§ - - 155,118 1,242 100,258 96,336 256,618 252,696
182,346 954 155,118 1,242 100,258 96,336 439,918 435,996
284,311 - - - 66,492 66,492 350,803 350,803
915 - 580 - 622,098 619,320 623,593 620,815
6,177 2,030 1,003 - 348,577 345,561 357,787 354,771
7,002 2,030 1,583 - 970,675 964,881 981,380 975,586
150,612 - - - - - 150,612 150,612
) 11,770 - - - 50,093 50,093 61,863 61,863
$ 508 $ 33,799 $ 487,832 $ 490,170 $ 522,139 $ 524,477
0) 101 156,238 683,241 684,748 839,670 841,177
- 10,530 37,192 37,183 47,722 47,713
699 200,567 1,208,265 1,212,101 1,409,531 1,413,367
35,286 - - - 35,286 35,286
- 270,663 34,658 34,658 305,321 305,321
163,763 - - - 163,763 163,763
) (1,407) - 69,597 69,850 68,190 68,443
- - 13,546 13,602 13,546 13,602
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2023 10 31 ( )
FVTPL FVTPL FVOCI FVOCI
)
$ - $ 60,856 $ - % - $ 10,230 $ 10,230 $ 71,086 $ 71,086
180,651 9,500 - - - - 190,151 190,151
§ - - 127,624 842 91,113 83,667 219,579 212,133
180,651 9,500 127,624 842 91,113 83,667 409,730 402,284
285,869 - - - 54,322 54,322 340,191 340,191
(
)
114 362 280 - 566,376 542,480 567,132 543,236
5,629 3,619 597 - 275,796 268,843 285,641 278,688
5,743 3,981 877 - 842,172 811,323 852,773 821,924
142,450 - - - - - 142,450 142,450
@ 7,579 5 - - 68,450 68,450 76,034 76,034
$ 109 $ 26,702 $ 415,135 $ 412,886 $ 441,946 $ 439,697
©)) 174 137,454 607,447 605,260 745,075 742,888
®) - 11,462 33,204 33,160 44,666 44,622
283 175,618 1,055,786 1,051,306 1,231,687 1,227,207
33,651 - - - 33,651 33,651
- 298,679 36,559 36,559 335,238 335,238
142,629 - - - 142,629 142,629
) (937) 11 92,539 92,441 91,613 91,515
- - 11,386 11,213 11,386 11,213
o
@ ( )
©)
O]
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954 (2023 10 31 692
FVTPL
2024 10 31 (H)
ocl
( ) [©)
$ 33,552 $ 33,799 $ 247 $ 221 $ 163
®3) 162,648 156,238 (6,410) 1,204 177
O 10,520 10,530 10 - -
206,720 200,567 (6,153) 1,425 340
270,625 270,663 38 - -
$ 477,345 $ 471,230 $ (6,115) $ 1,425 $ 340
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2023 10 31 @
ocl
) @
$ 27,131 $ 26,702 $ (429) % 12 $ 7)
®) 147,844 137,454 (10,390) 683 (1,030)
) 11,485 11,462 (23) - -
186,460 175,618 (10,842) 795 (1,087)
298,734 298,679 (55) 3 4
11 11 - - -
$ 485,205 $ 474,308  $ (10,897) $ 798 $  (1,083)
(1) 2024 10 31
(2023 10 31 29 17 )
©) FVTPL 2024 10 31
ocl 15 (2023 10 31 )
(©) ( )

*
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@ $ 8,99 $ 1,998
(©) (5,847) 1,499
$ 3,149 $ 3,497
@
(©) $ 2,580 $ 3,515
389 (510)
180 492
$ 3,149 $ 3,497
(1) FVTPL 2,251 (2023 10 31  FVIPL
107 )
@ « D
(3) 2024 10 31 FVTPL (
)5,838 (2023 10 31 1,524 )

*
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$ 35,550 $ 31,464
7,109 5,127
62,292 50,400
104,951 86,991
@
$ 34,150 $ 28,446
42,848 33,416
76,998 61,862
$ 27,953 $ 25,129
@ 958 (2023 10 31 677 ) 120 (2023 10 31 191
(2) 2024 io 31 3,319 (2023 10 31 3,215 )
2024 10 31 6,347 (2023 10 31 6,112 )
2024 10 31
17,467 (2023
10 31 15,319 )
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)
-$ 53,96 ° g $ 53,996 $ -'$ 60,856 $ - $ 60,856
W
11,611 2,173 - 13,784 26,675 2,581 - 29,256
- 16.588 - 16,588 - 16,389 - 16,389
1,852 29.136 30,988
: . - . 2,249 50,439 - 52,688
®.Q@
0ECD ®) 2,481 2,153 - 4,634 2,055 2,577 - 4,632
w - 3 - 3 - 2 - 2
- 1,43 - 1,434 - 1,5 - 1,245
- 26,195 - 26.195 - 22.615 - 22.615
84,814  2.316 2,544 80.674 58,826  2.232 2,266 63.324
100,758 79,098 2,544 183,300 89,805 _ 98,080 2,266 190, 151
W
4,623 8,546 - 13,169 2,731 3,528 - 6,259
- 7.554 - 7,554 - 2,748 - 2,748
O 42 80,224 - 80,266 275 73,020 - 73,295
OECD 2,370 7,786 - 10,156 - 6,192 - 6,192
m - 2.603 31 2,634 - 2672 29 2,701
- 9357 - 9.357 - 8.706 - 8,706
- 31,839 143 31,982 - 27574 149 27.723
432 304 506 1.242 38 338 466 842
7,467 148,213 680 156,360 3,044 124,778 644 128,466
284,311 - 284,311 - 285,869 - 285,869
- 8924 1,781 10,705 - 8,742 1,859 10,601
- 27,719 354 28,073 - 39,243 290 39,533
- 98,480 3 98,483 - 89,644 4 89,648
- 273 - 273 - 224 - 224
2,553 23,830 21 26,404 2,352 13,927 111 16,390
- (1,067) 14 (1.053) - (1,805) 4 (1.801)
2,553 149,235 392 152,180 2,352 141,233 200 143,994
(1,568)  (1.568) (1,544)  (1.544)
150,612 142,450
5201 6,472 7 11.770 4,152 3,421 11 7,584
$ $ $
$116,00 $ 731,149 (0 | 2. SE5L054 § 99,3538 72,0798 5,180 | [, 6 825,077
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$ $ $ $ $ $ $ $ $
- 33,829 478 34,307 26,428 383 26,811
- 156,429 - 156,429 - 137.628 - 137,628
- 10.530 - 10.530 - 11,462 - 11,462
15,172 20.114 - 35,286 14301 19,260 - 33,651
270,663 270,663
- - - 298,679 - 298,679
- 24,852 847 25,699 - 41,249 952 42,201
- 93.164 54 93,218 - 81.750 53 81,803
- 218 - 218 - 176 - 176
3,212 42,91 324 46,497 3,119 17,306 549 20,974
- (297) ) (301) - (982) 1 (981)
3,212 160,898 1,201 165,331 3,119 139,499 1,555 142,173
(1,568)  (1.568) (1,544)  (1.544)
163,763 142,629
287 (1,694) B, (1,407) 370 (1,296) - (926)
s 3 s 5 5 o 17680 s s 5 s
18,671 650,769 1,699  (1,568) 669,571 . 631,660 1,938  (1,544) 649,934
(1) 2024 10 31 VBS )
17,154 (2023 10 31 14,345 )
27,048 2,568 (2023 10 31 24,365
2,618 )
) ( )
® ( OECD )
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(ONO)
7
(©)
$ 64.67 $116.25 $ 92.07
$ - 1.45%  10.90%  6.17%
1,781 11.70%  15.60%  13.00%
$ 2
143 6.54%  9.55%  7.54%
EV/EBITDA 3.2 17.20X  7.94X
3,050 P/E 7.30X  22.60X  11.27X
- EV/Rev 0.70X 5.7  2.59X
“ 10.00%  40.00%  10.40%
8.50%  8.50%  8.50%
NAV/ ([©) n.a. n.a. n.a.
1.89%  4.50%
®).(M
355 cPI 1.84%  1.96%
900 48.00%  86.00%
(76.00)%  66.00%
(74.00)%  61.00%
0.00%  10.60%
©),(M
21 & D a0 95.85%
478 EQ (77.11)%  50.38%
283 B 6.00%  146.87%
®
16
7
31
36

$ 5,404 $ 1,699
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$9.88 $107.13 $ 87.66
$ - 1.89% 9.96% 5.93%
1,859 11.70% 15.60% 13.00%
$ 2
149 7.73% 10.38% 8.60%
EV/EBITDA 4.16X 14.90X 6.93X
2,732 P/E 6.60X 22.60X 8.60X
- EV/Rev 1.00X 5.00X 3.00X
() 10.00% 40.00% 16.91%
8.50% 13.30% 10.70%
NAV/ ) n.a. n.a. n.a.
2.39% 5.18%
©).(M
293 cPl 1.84% 2.35%
995 19.00% 67.00%
29.00% 56.00%
68.00% 68.00%
0.14% 10.71%
®.(M
111 -£Q G 32.50% 96.49%
383 EQ (83.15)% 38.44%
485 B 6.70%  110.72%
)
5
1
29
73

$ 5,189 $ 1,938

371/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

€))

)
100
105
® ) &) )
(sImA) () /7 /B ) Rev) () cen CcH> ar ) O

() (EQ)
@) 541 (2023 10 31 483 )

) NAV NAV
NAV

(©)

)

®

372/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

373/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

(
) ( )
CPI
CPI
EV/EBITDA P/E EV/Rev
EV/EBITDA P/E EV/Rev

374/671



EDINETOOOO

OO000O0000O0O00oOdno(Ees99s)

ooooooo
2024 10 31
ocCl
>
« o YY) O @ )

$ - $ - $ - 8§ - 3 - s - - s - -
2,266 (195) 5 577 (88) 1 ©2) 2,544 (128)
2,266 (195) 5 577 (88) 1 22) 2,544 (128)
29 - 2 - - - - 31 n.a.

149 - 11 - an - - 143 n.a.
466 - 35 6 ®) 2 - 506 n.a.
644 - 48 6 (20) 2 - 680 n.a.
1,859 (25) 37 513 (445) 70 (228) 1,781 63

®

(662) 46 1 “n 145 30 ®) (493) 51
(49) (15) 7 14 3 3 14) 1) ©)
(438) (139) 2 (106) 8 (330) 700 (303) 31

3 - - O 19 - - 18 B}

11 - - - ® - - 7 -
$3,63 $ (328) $ 100 $ 953 $ (382) $ (224) 430 $ 4,183 8
$ (383 $ (1199 $ - $ (583) $ 165 $ (120) 562 $ (478) (40)
$ (383 $ (1199 $ - $ (583) $ 165 $ (120) 562 $ (478) (40)
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$ 4 $ - $ - $ - $ “ 3 - $ - $ - $ -
2 - - - (@) - - - -
7 - - 2 (16) 17 (10) - -
1,874 (196) 21 586 67) 48 - 2,266 (154)
1,887 (196) 21 588 (89) 65 (10) 2,266 (154)
28 - - 1 - - - 29 n.a.
151 - 9 - (11) - - 149 n.a.
397 - 70 1 (@) - - 466 n.a.
576 - 79 2 (13) - - 644 n.a.
1,692 (95) 33 1,443 (868) 30 (376) 1,859 (44)
(©)

(859) (63) 5 (48) 235 42 26 (662) (43)
(132) 10 10 14) 44 - 33 (49) 8
(785) 83 4 (143) 78 (159) 484 (438) 152
53 - - - (50) - - 3 -
15 - 1 - 5) - - 11 -
$ 2,447 $ (261) $ 153 $ 1,828 $ (668) $ (22) $ 157 $ 3,634 $ (81)
$ (241) 5 $ - $ (260) $ 23 $ (134) 224 $ (383) 24
$ (241) 5 $ - $ (260) $ 23 $ (134) 224 $ (383) 24

@ (
) oCl 2024 10 31

38 (2023 10 31 65 )
@
() 2024 10 31 392 (2023 10 31 409 )
1,221 (2023 10 31 1,555 )
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$ 2,544 % 50 $ (46) $ 2,266 $ 5 $ (43)

31 4 (O)) 29 4 ©))
143 9 ®) 149 11 (10)
506 45 (44) 466 48 “n

1,781 19 (20) 1,859 33 [€)
392 5 [O)) 409 10 )
7 - - 11 - -

$ 5,404 $ 132 $ (126) $ 5,189 $ 156 $  (148)

$  (478) $ 15 $ (15) $ (383 $ 26 $ (26)
(1,221) 54 67 (1,555) 59 (66)

$ (1,699) $ 69 $ (72 $ (1,938) $ 8 $ (92)
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@

$ 12,024 $ - $ - % - 3 -$ 12,024
) - 68 96,268 - 96,336 96,336
54,331 - 12,161 - 12,161 66,492
79,960 - 533,708 5,652 539,360 619,320
16,022 - 321,684 7,855 329,539 345,561
95,982 - 855,392 13,507 868,899 964,881
49,414 - 412 267 679 50,093
211,751 68 964,233 13,774 978,075 1,189,826
273,228 - 216,675 267 216,942 490,170
443,077 - 241,204 467 241,671 684,748
23,942 - 13,241 - 13,241 37,183
740,247 - 471,120 734 471,854 1,212,101
34,658 - - - - 34,658
51,561 - 1,983 16,306 18,289 69,850
- - 13,602 - 13,602 13,602
$ 826,466 $ - $486,705 $ 17,040 $ 503,745 $1,330,211
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@ - 34 83,633 - 83,667 83,667
39,528 - 14,794 - 14,794 54,322
70,606 - 466,962 4,912 471,874 542,480
8,231 - 254,342 6,270 260,612 268,843
78,837 - 721,304 11,182 732,486 811,323
67,313 - 914 223 1,137 68,450
195,908 34 820,645 11,405 832,084 1,027,992
252,779 - 159,669 438 160,107 412,886
385,727 - 218,761 772 219,533 605,260
16,902 - 16,251 7 16,258 33,160
655,408 - 394,681 1,217 395,898 1,051,306
36,559 - - - - 36,559
77,021 - 1,856 13,564 15,420 92,441
- - 11,213 - 11,213 11,213
$ 768,988 $ - $407,750 $ 14,781 $ 422,531 $1,191,519
@
@ ( )
ABS OECD
ABS
LGD
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@
$ 2,026 $ 8,712 $ 6,054 $ 3,509 $ 10,071 $ - $ 30,372
2,599 1,423 13,648 4,336 8,982 - 30,988
OECD 710 246 1,578 972 1,128 - 4,634
- - - - 3 - 3
289 213 387 406 139 - 1,434
4 - - - - - 4
) 2,026 3,178 8,170 4,200 8,617 - 26,191
89,674 89,674
7,654 13,772 29,837 13,423 28,940 89,674 183,300
@
2,068 2,810 7,893 394 - - 13,165
2,068 2,803 7,904 394 - - 13,169
) 3.2% 2.4% 2.9% 2.9% - - 2.9%
154 2,768 3,827 334 480 - 7,563
154 2,767 3,833 333 467 - 7,554
@ 3.6% 2.2% 3.3% 2.7% 4.3% - 3.0%
1,154 1,198 30,773 33,906 14,601 - 81,632
1,182 1,196 30,797 33,831 13,260 - 80,266
[O)) 5.6% 2.1% 3.1% 3.9% 3.3% - 3.5%
OECD
300 1,510 8,389 - - - 10,199
300 1,511 8,345 - - - 10,156
) 1.2% 3.6% 3.5% - - - 3.4%
- - - 58 2,588 - 2,646
- - - 56 2,578 - 2,634
) - - - 6.1% 5.9% - 5.9%
- - - 4,258 5,085 - 9,343
- - - 4,263 5,094 - 9,357
) - - - 6.2% 6.4% - 6.3%
7,028 2,703 20,830 991 380 - 31,932
7,027 2,707 20,858 1,010 380 - 31,982
* 3.2% 3.8% 4.0% 5.0% 5.3% - 3.9%
728 728
(5) 1,242 1,242
10,704 10,989 71,712 39,941 23,134 728 157,208
10,731 10,984 71,737 39,887 21,779 1,242 156,360
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216 7,516 17,571 6,160 - - 31,463
) 2.4% 1.7% 3.0% 2.0% - - 2. 4%
2,029 5,650 13,197 4,882 20,221 - 45,988
) 2.5 3.6% 3.4% 3.2% 2.6 - 3.0
OECD 61 1,133 5,169 202 - - 6,565
) 0.9% 2.3 3.2% 3.3 - - 3.0
- - 2 32 - - 34
) - - 0.3% 5.6% - - 5.2%
526 3,677 11,724 259 2 - 16,208
*) 2.9% 3.4 3.6% 3.5% 5.3 - 3.5%
( ) 2,832 17,985 47,663 11,535 20,243 - 100,258
2,826 17,855 47,481 10,701 17,473 - 96,336

$ 21,217 $ 42,741 $149,237 $ 64,845 $ 70,962 $ 90,916 $439,918
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@
$ 9,867  $17,244  $ 8,687 $ 2,932 $ 6,915 $ - $ 45,645
15,507 8,136 15,864 4,375 8,806 - 52,688
OECD 566 1,117 815 1,040 1,094 - 4,632
- - - - 2 - 2
452 151 234 307 101 - 1,245
143 - - - - - 143
®) 1,207 2,219 6,681 3,656 8,709 - 22,472
63,324 63,324
27,742 28,867 32,281 12,310 25,627 63,324 190,151
@
2,479 1,247 1,726 640 517 - 6,609
2,479 1,242 1,707 515 316 - 6,259
@) 4.5 3.2% 2.6% 1.2% 3.4% - 3.4%
469 8 1,159 52 1,708 - 3,396
469 8 1,158 52 1,061 - 2,748
) 4.9% 3.7% 2.8% 4.5 4.4% - 3.8%
846 8,595 33,044 16,355 16,486 - 75,326
856 8,572 33,050 16,193 14,624 - 73,295
) 7.4% 2.1% 2.7% 4.0% 3.6% - 3.2%
OECD
160 1,009 5,030 1 - - 6,200
160 1,009 5,022 1 - - 6,192
) 6.3% 4.0% 3.0% 4.6% - - 3.3%
- - 32 28 2,702 - 2,762
- - 31 25 2,645 - 2,701
0 - - 7.5% 6.7% 6.8% - 6.8%
- - 16 7,542 1,194 - 8,752
- - 17 7,503 1,186 - 8,706
0 - - 6.4% 6.9% 7.0% - 6.9%
4,928 1,759 18,798 2,248 a1 - 27,774
4,928 1,755 18,761 2,243 36 - 27,723
) 3.9% 4.2% 3.9% 5.4% 4.7% - 4.1%
493 493
(5) 842 842
8,882 12,618 59,805 26,866 22,648 493 131,312
8,892 12,586 59,746 26,532 19,868 842 128,466
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@)
997 1,931 17,448 6,468 - - 26,844
@) 2.8% 3.0% 2.1% 2.0% - - 2.2%
424 1,427 14,536 5,156 23,025 - 44,568
(O) 5.0% 4.1% 3.3% 2.9% 2.5% - 2.9%
QECD 375 723 4,362 66 - - 5,526
@ 2.0% 0.8% 2.9% 1.1% - - 2.5%
- - 424 - 1 - 425
) - - 4.9% - 1.4% - 4.9%
838 1,443 11,256 190 23 - 13,750
(O] 2.3% 2.9% 3.4% 3.1% 5.6% - 3.3%
( ) 2,634 5,524 48,026 11,880 23,049 - 91,113
2,627 5,447 46,258 10,276 19,059 - 83,667
$ 39,268 $ 46,977 $140,053 $ 50,722 $ 68,544 $ 64,166 $409,730
(€Y
@ FvoCl
©)
O]
) FvoCI
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7 7
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$13,165 $ 31 $ (27) $ 13,169 $ 6,609 $ 1 $ (3B $ 6,259
7,563 27 (36) 7,554 3,396 2 (650) 2,748
81,632 333 (1,699) 80,266 75,326 343 (2,374) 73,295
OECD 10,199 6 (49) 10,156 6,200 1 © 6,192
2,646 3 (15) 2,634 2,762 - 61) 2,701
9,343 17 @) 9,357 8,752 5 (1) 8,706
31,932 101 (1) 31,982 27,774 44 95) 27,723
728 519 G) 1,242 493 357 ®) 842
$157,208 $ 1,037 $ (1,885)$ 156,360 $131,312 $ 753 $ (3,599) $128,466

(1) 2024 10 31 (

100,258 (023 10 31 91,113 )
(@ 2024 10 31 FVOCI (35)
(023 10 31 (33) )
Q) 2023 11 IFRS 17
FVOCI
( )
(
)
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$ 4 $ - $ (BDS$ (B3 $ 3 $ 1 $ (@’ $ (@19
- - - - 1 [€)) - -
10 - - 10 7 - - 7
O] - - “® @ - - @
® - ® 12) ®) - an (22)
- - 4 4 - - 3 3
$ 6 $ - $ (@)S$ (B35 $ 4 $ - $ @BNDS (W)
(1) FvoCl
@
2024 10 31 2023 10 31
)
$ 8 $ 15 $ - $ 23 $ 8 $ 14 $ - $ 2
7 - - 7 10 - - 10
@ - - @ @ - - @
® ® - 14) ® - - ®
1 @ - - - 1 ; 1
$ 6 $ 8 $ - $ 14 $ 8 $ 15 $ - $ 23
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$154,100 $ - $ - $154,100 $126,732 $ 13 - $126,733
875 - - 875 742 - - 742
i - 143 143 - - 149 149
154,975 - 143 155,118 127,474 1 149 127,624
0 1,242 842
$156,360 $128,466
$ 99,224 $ - % - $99,224 $ 89,947 $ -8 - $ 89,947
856 192 - 1,048 990 199 - 1,189
100,080 192 - 100,272 90,937 199 - 91,136
6 8 - 14 8 15 - 23
$100,074 $ 184 $ - $100,258 $ 90,929 $ 184 $ - $91,113
@ 143 (2023 10 31 149 )
©)) FVOCI FvoCl
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( )
2024 10 31
) (€Y
@
$ 441,191 $ 33,002 $ 3,261 $ 477,544 $ (572) $ 476,972
86,977 18,148 3,213 108,338 (1,389) 106,949
®) 24,619 653 293 25,565  (1,164) 24,401
4) 15,531 - - 15,531 (258) 15,273
@.6) 189,378 119,231 51,830 360,439  (2,654) 357,785
$ 757,696 $ 171,124 $ 58,597 $ 987,417 $ (6,037) $ 981,380
300,071 5,099 4,100 309,270 172)
180,687 264,309 88,787 533,783 (139)
2023 10 31
(€Y
@
$ 397,605 $ 33,683 $ 3,213 $ 434,501 $ (481) $ 434,020
79,705 15,751 3,278 98,734  (1,145) 97,589
22,140 624 271 23,035  (1,013) 22,022
13,681 - - 13,681 (180) 13,501
121,762 119,067 46,997 287,826  (2,185) 285,641
$ 634,893 $ 169,125 $ 53,759 $ 857,777 $ (5,004) $ 852,773
277,863 5,054 3,173 286,090 (152)
128,967 247,881 84,633 461,481 (136)
(1) FvoCl (2023 10 31 )
@
©)
)
®)
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2024 10

31

)

O]

$ 342,552 $ 240,995

$ 43,431 $ 626,978

$ 211,027 $ 407,455

$ 8,496 $ 626,978

302,024 44,977 13,438 360,439 80,385 277,599 2,455 360,439
$ 644,576 $ 285,972 $ 56,869 $ 987,417  $ 291,412 $ 685,054 $ 10,951 $ 987,417
(6,037) (6,037)

$ 644,576 $ 285,972

$ 50,832 $ 981,380

$ 291,412 $ 685,054

$ 4,914 $ 981,380

2023 10

31

D)

O]

$ 276,720 $ 249,210

$ 44,021 $ 569,951

$ 183,604 $ 378,656 $ 7,691 $ 569,951

236,126 39,358 12,342 287,826 53,655 232,024 2,147 287,826
$ 512,846 $ 288,568 $ 56,363 $ 857,777 $ 237,259 $ 610,680 $ 9,838 $ 857,777
(5,004) (5,004)

$ 852,773 $ 852,773

€
&)
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2024 10 31 2023 10 31
1 1
) @ @
$ 481 $ 114 $ (0) $ (13) $ 572 $ 432 $ T4 $ (@D $ (8 $ 481
1,228 877 (616) 7 1,482 1,043 593 (404) 4) 1,228
1,069 831 (669) 2 1,233 893 636 (460) - 1,069
194 178 (84) (16) 272 194 43 (39) ) 194
2,326 1,297 (700) (130) 2,793 1,574 1,145 (293) (100) 2,326
50 (50) - - - 45 5 - - 50
$5,348 $3,247 $(2,079) $ (164) $6,352 $4,181 $2,496 $(1,213) $ (116) $ 5,348
$ 5,004 $ 6,037 $ 3,753 $ 5,004
288 311 378 288
50 - 45 50
6 4 5 6
(€D 2024 10 31
359 (2023
10 31 139 )
(
)
( )
(
)
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2024 10 31 2023 10 31
$ 223 $ 90 $ 168 $ 481 $ 235 $ 65 $ 132 $ 432
9®  (9) @ - % (%) ; _
(23) 36 (13) - (26) 38 12) -
) 42) 47 - @ (13) 15 -

94 - - 94 89 - - 89
19 an - (36) an ® - (26)
(155) 157 54 56 (152) 103 60 11

- - (23) (23) - - (30) (30)

- - 13 13 - - 13 13

1 @ (13) (13) 1 1 (10) ()

$ 215 $ 126 $ 231 $ 572 $ 223 $ 90 $ 168 $ 481
$ 280 $ 793 $ 155 $1,228 $ 285 $ 661 $ 97 $ 1,043
537 (537) - - 696 (695) @ -
(75) 78 ®) - (88) 90 O} -
@3)  (130) 133 - @ G7) 58 -

116 - - 116 103 - - 103
(51)  (186) - (237) 45)  (112) - (157)
(499) 947 550 998 (671) 906 412 647

- - (745)  (745) - - (518)  (518)

- - 129 129 - - 114 114

- 1 (8) () 1 - (5) (O]

$ 305 $ 966 $ 211 $1,482 $ 280 $ 793 $ 155 $ 1,228
$ 203 $ 86 $ - $1,060 $ 177 $ 716 $ - $ 893
559 (559) - - 539 (539) - -
(111) 111 - - (101) 101 - -
@  (483) 485 - @  (39) 396 -

25 - - 25 13 - - 13

®) (48) - (533) ®) (€X)) - (39)
(465) 1,139 185 859 (417) 1,015 64 662

- - (892)  (892) - - (650)  (650)

- - 223 223 - - 190 190

3 - @ 2 - - - -

$ 207 $1,06 $ - $1,233 $ 203 $ 866 $ - $ 1,069
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2024 10 31

2023 10 31

$ 70 66 $ 58 $ 194 § 73 73 $ 48 194
35 (35) - - 39 (39) - -

(20) 20 - - (14 14 - -

()] (10) 11 - (€)) (10) 11 -

43 - - 43 36 - - 36

an (1) - (38) (18) 1) - (39)
(31) 65 139 173 (48) 44 50 46

- - (98) (98) - - (50) (50)

- - 14 14 - - 11 11

1 1 (18) (16) 3 5 (12) O]

$ 80 86 $ 106 $ 272 % 70 66 $ 58 194
$ 774 78 $ 767 $2,326 $ 597 585 $ 392 $ 1,574
284 (282) 2) - 216 (215) (¢H) -
(152) 159 (©) - @87 89 @) -
(©)) an 86 - (10) (60) 70 -

737 - - 737 651 - - 651
(438) (379) - (817) (448) (270) - (718)
4o7) 827 957 1,377 (153) 647 718 1,212

- - (763) (763) - - (324) (324)

- - 63 63 - - 31 31

@) 5 (133) (130) 8 9 (117) (100)

$ 787 $1,038 $ 968 $2,793 $ 774 $ 78 $ 767 $ 2,326
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945 (2023 10 31 868 )
PD LGD EAD
( )
)
2024 10 31
2025
2024 18

2023 10 31
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12
3.0

9.6 2023 10 31
1.6
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10
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2024 10 31

2023 10 31

ACL

ACL

ACL

ACL

) $

3,313

$

1,523

$ 4,836

$

2,893 % 1,257  $ 4,150

@
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IFRS
2024 10 31 2023 10 31
) (O O) @,
$388,742 $ 1,354 $ - $390,09 $ 349,001 $ 1,630 $ - $ 350,631
18,419 4,479 - 22,898 19,126 1,610 - 20,736
1,761 6,593 - 8,354 1,582 4,927 - 6,509
®) 52,569 1,479 - 54,048 54,247 1,220 - 55,467
- - 1,233 1,233 - - 682 682
461,491 13,905 1,233 476,629 423,956 9,387 682 434,025
0 915 476
$ 477,544 $ 434,501
$ 82,904 $ 1,680 $ - $ 84,584 $ 75,572 $ 1,676 $ - $ 77,248
5,525 3,063 - 8,588 5,587 2,915 - 8,502
592 2,365 - 2,957 477 2,088 - 2,565
®) 11,303 498 - 11,801 9,982 157 - 10,139
- - 408 408 - - 280 280

$ 100,324 $ 7,606 $ 408 $ 108,338 $ 91,618 $ 6,836 $ 280 $ 98,734

$ 17,363 $ 177§ - $ 17,540 $ 16,331 $ 135 § - $ 16,466

1,999 2,436 - 4,435 1,771 2,132 - 3,903

75 2,289 - 2,364 41 1,734 - 1,775

®) 1,173 53 - 1,226 856 35 - 891
$ 20,600 $ 4,95 $ - § 25,565 $ 18,999 $ 4,036 $ - $ 23,035

$ 9,428 $ 7713 $ - $ 10,200 $ 8,641 $ 920 § - $ 9,561

2,740 962 - 3,702 2,238 936 - 3,174

214 1,086 - 1,300 99 592 - 691

®) 7 - - 7 11 - - 11
- - 321 321 - - 244 244

$ 12,389 $ 2,821 § 321 $ 15,531 $ 10,989 $ 2,448 % 244 $ 13,681
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2024 10 31 2023 10 31
) @0.@ @, )
$ 284,036 $ 592 $ - $284,628 $ 266,209 $ 610 $ - $ 266,819
12,110 381 - 12,491 10,759 298 - 11,057
746 602 - 1,348 956 434 - 1,390
®) 10,715 88 - 10,803 6,686 138 - 6,824
$ 307,607 $ 1,663 $ - $309,270 $ 284,610 $ 1,480 $ - $ 286,090
$ 116,549 $ 1,471 $ - $118,020 $ 89,037 $ 416 $ - $ 89,453
189,889 26,826 - 216,715 156,211 19,210 - 175,421
®) 12,871 721 - 13,592 10,968 238 - 11,206
- - 3,905 3,905 - - 2,498 2,498
319,309 29,018 3,905 352,232 256,216 19,864 2,498 278,578
(O] 8,207 9,248
$ 360,439 $ 287,826
$ 345,236 $ 516 $ - $345,752 $ 312,178 $ 186 $ - $ 312,364
170,212 14,512 - 184,724 130,994 13,947 - 144,941
®) 3,290 17 - 3,307 4,176 - - 4,176
$ 518,738 $ 15,045 $ - $533,783 $447,348 $ 14,133 $ - $ 461,481
(1) 2024 10 31 88 (2023 10 31 88 )
)
(2) HSBC 109
A
@4 FVTPL
D.>
2024 10 31 2023 10 31
30 30
) 89 90 89 90
$ 2,542 $ 263 $ 2,805 $ 1,840 $ 208 $ 2,048
1,454 4 1,458 1,823 49 1,872
$ 3,996 $ 267 $ 4,263 $ 3,663 $ 257 $ 3,920
) 30

)
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HSBC
2024 28 HSBC ( HSBC ) HSBC
( HSBC )

HSBC
155 HSBC 100 135 HSBC
21 HSBC
() 2023 30
HSBC 135
2022 30 HSBC

RBC

2024 98

1,081 991 65
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(

)

100
$ 15,488

@
&)

®
(4)

$ 2,772

1,110
21,305

35,351
39,282
3,365
2,342
2,570

$ 108,097

©)

@

42,037
44,211
5,664
3,541
3,692

$ 99,145

$ 8,952
6,536

$ 15,488

@

)

®

*
®

135

75,752

17

1,972
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ooo0000
RBC HSBC 1,716 453
453
(PCL)200 ( 145 )
HSBC 2023 11
2024 10 31 RBC 586
166
RBC 2024 10 31 960
2023 RBC R)
CACEIS(Crédit Agricole S.A. Banco Santander, S.A.
) 69 ( 77
)
2023 12 RBC CACEIS

2024 25 RBC CACEIS
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MBS
NHA MBS
( CMHC )
MBS
12
CMB )
( CHT )
CMB
NHA MBS NHA MBS
MBS
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122
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MBS
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2024 10 31 2023 10 31
D, L,
) @ (©) (©) @ (©) (©)

$ 33,101 $ 291,543  $ 13,778 $ 338,422  $ 28,312 $ 313,558  $ 21,680 $ 363,550

31,522 291,543 13,778 336,843 28,007 313,558 21,680 363,245

$ 31,760 $ 291,543  $ 13,778 $ 337,081  $ 26,472 $ 313,558  $ 21,680 $ 361,710

31,445 291,543 13,778 336,766 26,780 313,558 21,680 362,018

$ 315 $ -8 - 8 315 $ (308) $ -3 - % (308)
@

RBC
(2 cuB

©)
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ABCP )

2024 10 31
1,718 (2023 10 31 1,316 )
ABCP1, 600 (2023 10 31 1,194 )
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(2023 10 31 70 )

2024 10 31
(2023 10 31 170 )

RBC

RBC
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60

RBC

180



(2023 10 31
TOB
cLO
493

2024 10 31
1,000 ) 580
TOB
TOB
TOB
50 (2023 10
( cLO )
cLO
cLO
(
(
cLO
194
1,675 )
1,143 (2023 10 31 1,706
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OooooOodd
1,070
(2023 10 31 500 )
( TOB )
TOB
2024 10 31
50 (2023 10 31 50 )
31 50 )
cLO
)
)
2024 10 31
2,030 (2023 10 31
)
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OooooOodd
RBC
(
)
2024 10 31
799 (2023 10 31 400 )
377 (2023 10 31 331 )
( )
2024 10 31
RBC
( ) @
$ 1 $ - $ 2,541 % - $ 1,384 % 3,926
236 6,688 - 12,788 1,805 21,517
32 - - - 98 130
- - - - 455 455
$ 269 $ 6,688 $ 2,541 $ 12,788 $ 3,742 $ 26,028
$ - 3 - 3 - 3 - $ 167 $ 167
115 - 3 - 4 122
- - - - 7 7
$ 115 % - $ 3 3 - $ 178 $ 296
2 $ 56,779 $ 12,963 $ 3,487 $ 21,195 $ 6,248 $ 100,672
$ 55,639 $ 45,315 $ 459,976 $ 119,766 $ 798,228 $1,478,924
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ooooooo
2023 10 31
RBC
) ®

$ 4 % - $ 2,41 § - $ 743 $ 3,158
- 5,790 - 8,451 2,403 16,644

2 - 26 - 91 119

- - - - 365 365

$ 6 $ 5,790 $ 2,437 $ 8,451 $ 3,602 % 20,286
$ - 8 - 3% - $ - $ 166 $ 166
245 - 1 - - 246

- - - - 7 7

$ 245 % - $ 1 8 - $ 173 $ 419

(2) $54,715 $10,580 $ 3,068 $ 14,863 $ 5,595 % 88,821

$ 53,641 $ 31,037 $ 440,924 $ 81,028 $ 461,919 $1,068,549

@

2024 10 31 370 (2023 10 31 370 )
@

23

ABCP
ABCP

ABCP

ABCP
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ABS )
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RBC
2024 10 31

(2023 10 31 )

2024 2023 10 31
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( O

2024 10 31

)
$ 1,097,367 $ 672,436 $ 7,017 $ 1,776,820 $ 1,776,820 $ -
6,181,369 8,714,891 5,597,447 20,493,707 19,291,405 1,202,302
206,649 407,730 155,843 770,222 770,181 41
217,379 384,448 179,408 781,235 781,113 122
2,939,019 136,442 7,465 3,082,926 2,966,914 116,012
23,204 108,912 75,843 207,959 199,481 8,478
1,298,173 2,544,878 1,380,858 5,223,909 5,168,677 55,232
475,980 75,804 2,015 553,799 553,799 -
488,878 66,828 983 556,689 556,689 -
(@) 4,055 135,505 118,732 258,292 257,333 959
(©) 389,424 149,475 10,122 549,021 538,604 10,417
93,985 45,015 56 139,056 139,056 -
114,425 64,759 301 179,485 179,244 241
7,075 991 - 8,066 8,066 -
2,262 14 - 2,276 2,276 -
1 - - 1 1 -
367,023 68,132 2,574 437,729 437,729 -

$13,906,268 $13,576,260 $ 7,538,664 $35,021,192  $33,627,388 $ 1,393,804
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OooooOodd
2023 10 31
)
$ 1,008,978 $ 691,397 $ 358 $ 1,700,733  $ 1,700,733 $ -
4,220,675 6,651,849 4,418,165 15,290,689 14,169,938 1,120,751
162,845 420,341 166,275 749,461 749,257 204
144,138 412,239 179,532 735,909 735,562 347
2,336,565 106,069 4,082 2,446,716 2,363,796 82,920
30,098 88,625 74,538 193,261 189,100 4,161
972,658 2,055,058 1,141,295 4,169,011 4,107,125 61,886
244,721 73,407 2,663 320,791 320,791 -
254,534 71,039 2,305 327,878 327,878 -
©) 11,709 108,637 114,463 234,809 234,066 743
®) 261,528 140,225 13,088 414,841 401,373 13,468
103,195 24,283 1 127,479 126,879 600
99,792 54,817 1 154,610 154,445 165
12,801 3 - 12,804 12,804 -
11,206 1,468 - 12,674 12,674 -
124 - - 124 124 -
571,970 154,677 4,586 731,233 731,233 -
$10,447,537 $11,054,134 $ 6,121,352 $27,623,023  $26,337,778 $ 1,285,245
@ ( CAR )
( SA-CCR )
©) 10 (2023 10 31 10 )
1,350 (2023 10 31 1,190 ) 1,220
(2023 10 31 1,150 )
@) 30 (2023 10 31 20 ) CAR
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2024 10 31 2023 10 31
)

$ 147 $ 68 $ 76 $ 24
21,155 16,482 26,320 22,965
5,556 - 11,230 -
- 6,049 - 11,776
26,858 22,599 37,626 34,765
26,339 23,758 22,972 22,655
7,316 4,912 7,370 5,815
60,105 59,733 55,268 46,550
2,407 - 2,623 -
- 1,800 - 1,790
96,167 90,203 88,233 76,810
270 216 175 176
26,325 46,420 16,319 20,865
149,620 159,438 142,353 132,616
1,215 3,100 1,907 7,436
1,215 3,100 1,907 7,436
1,235 682 860 509
207 46 - -
874 2,287 555 4,484
2,316 3,015 1,415 4,993
3 2 49 -
79 77 71 109
3,613 6,194 3,442 12,538
153,233 165,632 145,795 145,154
(1,053) (301) (1,801) (981)
(1.,568) (1,568) (1,544) (1,544)
$ 150,612 $ 163,763 $ 142,450 $ 142,629

€y
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@
2024 10 31 2023 10 31
)
$ 54,660 48,765 47,187 $ 150,612 $ 46,148 52,165 44,137 $ 142,450
67,886 51,170 44,707 163,763 47,707 51,690 43,232 142,629
€
/
1BOR
ABR
IBOR
(2023 10 31 - 1,150 10 )

)
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2024 10 31 2023 10 31
) @
®) @
$ 8 $ 231 $ 43 $ 58 $ 94 $ 6
6,926 17,760 2,747 9,613 24,448 3,721
317 859 135 610 1,547 353
49 398 104 123 564 152
8,077 33,908 6,693 5,655 27,862 5,611
3,915 21,709 2,703 4,261 21,483 4,274
877 2,315 587 841 1,742 383
117 476 98 95 441 109
608 2,336 191 356 1,834 219
1,773 20,981 4,756 1,933 16,002 4,929
10,084 19,023 380 7,186 16,191 324
$ 32,751 $ 119,996 $ 18,437 $ 30,731 $ 112,208 $ 20,081
(1) CAR

Q) CAR CVA 180 (2023 10 31 130 )

®) 2023 11 CVA
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$ 31,561 $77,933 $25,206 $ 18,533 $153,233  $ 75,119  $ 24,655  $ 53,459  $153,233
18,644 67,995 19,046 14,797 120,482 73,763 24,289 22,430 120,482
( ) $12,917 $ 9,938 $ 6,160 $ 3,736 $32,751 $ 1,356 $ 366 $ 31,029 $ 32,751
2023 10 31
@ @
OECD
) AAA,AA A BBB BB

$ 36,224  $ 70,010

$ 28,956 $ 10,605 $145,795  $ 69,841

$ 20,268 $ 55,686 $145,795
24,025 60,556 22,765 7,718 115,064 68,151 20,237 26,676 115,064
( ) $ 12,199 $ 9,454 $ 6,191 $ 2,887 $ 30,731 $ 1,690 $ 31 $ 29,010 $ 30,731
(€)) )
ARA AA A BBB BB
@ CAR
( )
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2024 10 31 2023 10 31
)
$ 18 $ 298 $ 4 $150,292 $ 156 $ 19 $ 13 $142,262
59 27 433 163,244 50 100 409 142,070
- - 37,833 n.a. - - 25,427 n.a.
o
n.a.
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)
$ 11,396 $ 68,563 $ 38,343 $118,302 $ 10 $ 55
32,496 71,668 17,267 121,431 8 4
3.8 3.8 3.5 3.7
2.9 2.8 3.1 2.8
2023 10 31
)
$ 8,853 $ 62,948 $ 21,702 $ 93,503 $ 156 $ -
23,592 75,130 10,236 108,958 - 50
4.3 3.6 3.2 3.6
2.1 2.4 2.6 2.3

€
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@
$ 91,698 $133,684 $ 6,831 $232,213 - $ -
46,390 101,339 33,845 181,574 - -
4.1 3.5 3.5 3.7
4.1 3.6 2.9 3.6
$ - $ 936 $ - $ 936 9 $ 21
- 4,163 - 4,163 198 6
n.a. 1.43 n.a. 1.43
n.a. 1.34 n.a. 1.34
2023 10 31
@
$ 63,927 $ 68,470 $ 1,097 $133,494 - $ -
16,696 63,527 32,802 113,025 - -
4.5 3.4 3.7 4.0
4.9 3.8 2.8 3.7
$ 63 $ 916 $ - $ 979 19 $ 14
1.48 1.44 n.a. 1.45
n.a. 1.34 n.a. 1.34
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/
$ 4,540 $ 27,649 $ 6,505 $ 38,694 n.a. $ 37,833
1.33 1.34 1.34 1.34
n.a. n.a. n.a. n.a.
1.71 1.76 n.a. 1.73
$ 19,926 $ - $ - $ 19,926 $ 4 $ 433
1.36 n.a. n.a. 1.36
1.50 n.a. n.a. 1.50
1.79 n.a. n.a. 1.79
2023 10 31
/
$ 6,061 $ 14,653 $ 6,413 $ 27,127 n.a. $ 25,427
1.28 1.29 1.33 1.30
n.a n.a. n.a n.a
n.a. 1.71 n.a. 1.71
$ 18,920 $ - $ - $ 18,920 $ 13 $ 409
1.36 n.a. n.a. 1.36
1.45 n.a. n.a. 1.45
1.68 n.a. n.a. 1.68

432/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

2024 10 31
)
@ (
);
$114,354  $ - $  (666)% - ' $ 2,702
(€Y :
- 118,116 - (2,312) ' (3,963)
2023 10 31
)
(€D) (
);
$86,734 $ - $ (3,918 - ' $ (1,445)
(€Y :
- 102,535 - (6,340) ' 276
(1) 2024 10 31
238 118
(2023 10 31 539 259 )
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/
(
);
: $ (4,415) $ 2,645 $ (2,216)
; 4,437 (1,801) 4,557
(
) 7 13 -
(106) (52) -
h.a. 710 (8,005) (382)
2023 10 31
/
( )
: $ 2,248 $ (2,115) $ (3,126)
: (2,558) 3,535 5,607
(
) 50 - -
n.a. 1,513 (7,297) (382)
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$ (2,761) $ (59) n.a. n.a.
3,961 ) n.a. n.a.
4,416 15 $ 2,559 $ (3,195)
(4,325) (19 (2,600) 3,872
(6) - 1 12)
107 2 70 122
(455) - (455) -
(255) - (254) @

2023 10 31

oCl

) @
$ 1,385 $ (60) n.a. n.a.
(205) 71 n.a. n.a.
(2,232) 7 $ (3,930) $ (3,121)
2,416 (1) 4,498 3,045
(50) - (44) (€1))
(684) - (684) -
(828) - (828) (191)
() 50 (2023 10 31
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2024 10 31 2023 10 31

$ 2,756 $ 6,612 $ 2,394 $ 5,688
(40) 568
71 (44)
413 (119)
134 377)
(110) 37
(350) 93
(811) 453

(455) (684)

(254) (828)

1,018 2,164

- (160)

1 191

204 206 (249) 241

$ 2,267 $ 7,128 $ 2,756 $ 6,612
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@
@
)
$ 140 $1,251 $1,283 $ 835 $3,007 $ 108 $5,893 $ 317 $12,834
103 77 21 11 50 522 526 2 1,312
- - - 13 59 - 226 - 298
- 5 240 132 102 479) - - -
- (6)  (140) (82) (29) - (165) - (422)
1 2 10 3 19 - 61 - 96
- () 3 (12) (39) (22) (109) - (189)
$ 244 $1,325 $1,411 $ 900 $3,169 $ 129 $6,432 $ 319 $13,929
$ - $ 646 $ 723 $ 550 $1,863 $ - $2,149 $ 154 $ 6,085
- 59 249 73 279 - 620 84 1,364
- 6)  (140) (82) (25) - (54) - (307)
- 1 8 2 7 - 21 - 39
- (6) (6) 11 (52) - (1) - (104)
$ - $ 694 $ 83 $ 554 $2,072 $ - $2,685 $ 238 $ 7,077
$ 244 $ 631 $ 577 $ 346 $1,097 $ 129 $3,747 $ 81 $ 6,852
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( )
$ 141 $1,261 $1,160 $ 836 $2,845 $ 120 $5,748 $ 299 $12,419
- - 32 12 29 511 385 80 1,049
- 19 246 62 187 (514) - - -
- (53)  (216) (96) (78) @  (33D) (3l  (807)
1 6 22 9 32 1 103 - 174
0 18 30 12 ®) ®) 12) (31) @
$ 140 $1,251 $1,283 $ 835 $3,007 $ 108 $5,893 $ 317 $12,834
$ - $ 627 $ 640 $ 525 $1,656 $ - $1,643 $ 114 $ 5,205
- 51 247 o1 235 - 559 92 1,275
- (50)  (216) (88) (70) - 112) (Bl (567)
- 3 16 6 16 - 31 - 72
- 15 36 16 26 - 28 1) 100
$ - $ 646 $ 723 $ 550 $1,83 $ - $2,149 $ 154 $ 6,085
$ 140 $ 605 $ 560 $ 285 $1,144 $ 108 $3,744 $ 163 $ 6,749
(1) 2024 10 31 137 (2023 10 31 120
)
0 186 (2023 10 31 )
188 (2023 10 31
)
2024 10 31 1,440 708 49 ) 732
1 ) 2023 10 31 1,326
655 49 ) 671 (1 )
2024 10 31 697 (2023
10 31 647 )
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2024 10 31
Us
(
) )
$1,851 $1,791 $ 793 593 $2,016 $ 3,080 $1,124 29 $ 112 $1,205 $ 12,59
3,159 - 302 283 72 - - - - - 6,53
(16) 7 - 1 76 11 74 - - 3 156
$4,994 $1,798 $ 3,815 877 $2,164 $3,091 $ 1,198 29 $ 112 $1,208 $ 19,286
2023 10 31
Us
(
o
€Y
) )
$1,82 $1,75% $ 772 589 $1,928 $3,027 $1,042 59§ 112 $1,187 $ 12,277
49 - 21 - - - - - - - 70
- - - - - - - (0 - - (30)
- 32 - 4 83 53 82 - - 18 217
$1,851 $1,791 § 793 593 $2,016 $3,080 $1,124 29 $ 112 $1,205 $ 12,504
€y
26
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@ 11.7 3.0 11.7 3.0
13.7 3.5 12.9 3.5
©)) 11.7 3.0 11.7 3.0
12.5 3.0 12.5 3.0
12.4 3.0 12.5 3.0
Us ( ) 12.6 3.0 12.5 3.0
12.3 3.0 12.5 3.0
12.5 3.0 12.4 3.0
12.5 3.0 12.4 3.0
12.7 3.0 12.7 3.0
@
(2) 2024 cou cou
cou
FVLCD
FVLCD
FVLCD
2024
CGU
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) (€D)
$ 5,595 $ 1,007 $ 1,658 $ 2,456 $ 1,527 $ 12,333
31 4 - 9 1,090 1,134
- - 1,972 370 - 2,342
1,204 42 - - (1,246) -
(1,204) (67) - ) @ (1,281)
@GN (18) - - (30) (85)
32 17 7 115 3 174
7 @ - - 14 (34)
$ 5,574 $ 1,074 $ 3,637 $ 2,041 $ 1,357 $ 14,583
$(3,596) $ (658)  $(1,330) $ (846) % - $ (6,430)
(986) (102) (325) (136) - (1,549)
1,204 66 - 7 - 1,277
12 5 - - - 17
1) @) ® (D) - (CD)
- (33) - - - (33)
$(3,387) $ (729)  $ (1,663)  $ (1,006) $ - $ (6,785)
$ 2,187 $ 345 $ 1,974 $ 1,935 $ 1,357 $ 7,798
2023 10 31 )
)
$ 5,076 $ 908 $ 1,630 $ 2,472 $ 1,535 $ 11,621
81 179 - - 1,134 1,394
- 31 - - - 31
1,067 78 - - (1,145) -
(509) (145) - (160) 8 (806)
(73) - - () ®) @7
68 17 28 144 38 295
(115) 29 - 9 (38) (115)
$ 5,595 $ 1,007 $ 1,658 $ 2,456 $ 1,527 $ 12,333
$(3,031) $ (612) $ (1,146) $ (749) % - $ (5,538)
(993) (146) (160) 172) - (1,471)
506 157 - 114 - 777
(19) - - - - (19)
@37 13) 4) (33) - (107)
(22) (44) - (6) - (72)
$(3,596) $ (658) $(1,330) $ (846) % - $ (6,430)
$ 1,999 $ 439 $ 328 $ 1,610 $ 1,527 $ 5,903
(1) HSBC ceu
259
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$ 542 $ 215 $ 293 $ 286

@ $ 64 $ 18 $ (41) $ 5

@ 2024 10 31

38
« ) (2023 10 31 242
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2024 10 31 . 2023 10 31 N
$ 4,389 $ 4,299

7,904 7,774

20,475 20,104

9,834 5,979

4,328 3,116

3,630 2,826

; 2,562

588 681

1,758 1,582

15) 3,378 2,708
517 529

835 501

11,108 8,849

6,018 2,753

3,343 2,834

7,418 8,908

6,632 5,366

$ 92,155 $ 81,371
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2024 10 31 2023 10 31
) ) @ (€©)) 1) @ €©))
$ 205,714 $ 62,845 $ 253,580 $ 522,139 $ 186,530 $ 57,614 $ 197,802 $ 441,946
369,943 20,157 449,570 839,670 316,200 19,056 409,819 745,075
9,675 641 37,406 47,722 7,996 769 35,901 44,666
$ 585,332 $ 83,643 $ 740,556 $1,409,531 $ 510,726 $ 77,439 $ 643,522 $1,231,687
©)
$ 144,712 $ 7,164 $ 203 $ 152,079 $ 132,994 $ 6,107 $ 168 $ 139,269
38,520 - - 38,520 40,646 - - 40,646
5) 1 - - 11 17 - - 17
7,758 - - 7,758 7,265 - - 7,265
)
355,221 14,468 594,066 963,755 302,746 14,641 493,347 810,734
28,389 61,087 75,933 165,409 16,210 55,895 78,837 150,942
5) 5,013 851 53,295 59,159 5,353 726 51,812 57,891
5,708 73 17,059 22,840 5,495 70 19,358 24,923
$ 585,332 $ 83,643 $ 740,556 $1,409,531 $ 510,726 $ 77,439 $ 643,522 $1,231,687
@
@
(©))
() 2024 10 31
5,110 340 530 290
(2023 10 31 4,450 340 490 320 )
®)
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( ) 2024 10 31 2023 10 31
$ 207,698 $ 182,373
94,585 69,868
12 173,603 151,079
79,777 76,232
61,175 49,965
45,767 36,774
20,692 36,506
57,259 40,725
$ 740,556 $ 643,522
(1) 100 6,700 (2023 10 31 5,860 )
2024 10 31 2023 10 31
(
)
$ 1,035,064 3.57 $ 913,669 3.02
191,257 3.33 196,490 2.74
58,693 5.26 70,426 4.22
32,016 2.48 31,035 2.26
$ 1,317,030 3.59 $ 1,211,620 3.03
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) 2024 10 31 2023 10 31 (1)
GMM VFA
$ 2,970 $ 2,688
191 179
CSM 255 303
81 78
3,497 3,248
PAA 1,576 1,422
5,073 4,670
@
(3,901) (3,522)
( ) (246) (154)
( ) @) 5
(81) (78)
(4,230) (3,749)
C ) (66) (218)
$ 777 $ 703
(©)) $ 3,259 $ 565
« D
(126) (135)
(1,754) 259
CSu (412) (258)
VFA (746) (107)
(93) (180)
(3,131) (421)
« ) 166 12
$ 294 $ 156
$ 1,071 $ 859
(1) 2023 IFRS 17
(2) PAA 948 (2023 10 31 840 )
®) FVTPL « )
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PAA GMM VFA

2024 10 31 2023 10 31

) (O] @ @ @

$ 1,531 $ (850) $ 681 $ 1,191 $ (704) $ 487

(17,858)  (1,168)  (19,026)  (17,227) (999)  (18,226)

$ (16,327) $ (2,018) $ (18,345) $ (16,036) $ (1,703) $ (17,739)

$ 5,073 $ - $ 5,073 $ 4,670 $ - $ 4,670

(358)  (3,872)  (4,230) (250)  (3,499)  (3,749)

« ) (2,974) @157)  (3,131) (388) (33) (421)
705 (705) - 660 (660) -

(5,940) - (5,940)  (5,739) - (5,739)

- 4,388 4,388 - 4,196 4,196

417 - 417 378 - 378

$ (5,523) $ 4,388 $ (1,135) $ (5,361) $ 4,196 $ (1,165)
343 (218) 125 378 (319) 59

$ 1,805 $ (1,217) $ 588 $ 1,531 $ (850) $ 681
(20,866)  (1,365) (22,231)  (17,858)  (1,168)  (19,026)

$ (19,061) $ (2,582) $ (21,643) $ (16,327) $ (2,018) $ (18,345)

@ 366 (2023 10 31 122 )
©)) PAA
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CSM
2024 10 31 2023 10 31
CSM(L) CSM(L)
( )
$ 1,591 $ (544) $ (565)$ 482 $ 1,370 8  (508)$  (428)$ 434
(14,079)  (1,759) (2,195) (18,033) (13,446) (1,726) (2,312) (17,484)
$ (12,488) $ (2,303) $ (2,760)$ (17,551) $ (12,076)$ (2,234)$ (2,740)$ (17,050)
$ 33 $ 13 $ 176 $ 222 $ 92 $ 30$ 217$ 339
« ) (2,504) (324) (128)  (2,956) 127 (55) (312) (240)
(4,443) - - (4,443)  (4,128) - - (4,128)
3,487 - - 3,487 3,084 - - 3,084
373 - - 373 367 - - 367
$  (583) $ - % - % (583) $  (677)% - % -$  (677)
91 60 79) 72 46 (44) 75 77
$ 1,824 $ (568) $ (719)$ 537 $ 1,591 %  (544)$  (565)$ 482
2. (17,275) (1,986) (2,072) (21,333) (14,079) (1,759) (2,195) (18,033)
$ (15,451) $ (2,554) $ (2,791)$ (20,796) $ (12,488)$ (2,303)$ (2,760)$ (17,551)
(1) CsM 26 (2023
10 31 27 ) 2024 10 31 CSM 89
(2023 10 31 109 )
(2) VFA 3,375 (2023 10 31 2,632 )
3,378 (2023 10 31 2,708 )
©)
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2024 10 31
) 10 10
(243) $ (894) $ (705) $ (949) $ (2,791)
66 208 163 217 654
@77y 8 (686) $ (542) $ (732) $ (2,137)
2023 10 31
) 10 10
(245)  $ (1,011) $ (655) $ (849) $ (2,760)
89 192 232 291 804
(156) $ (819) $ (423) $ (558) $ (1,956)
(
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2024 10 31 4.2 5.6 6.0 4.2 4.1
2023 10 31 5.6 6.4 6.1 4.8 4.1
2024 10 31 85 (2023 10

31 85 )
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CSM
CSM

CSM
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2024 10 31 2023 10 31
CSM cSM
) (o ¢ o ¢
16H) $ 3 $ - $ (85) $ -
@ @ - 104 ,
10 @ - 16 - 14
10 [®) - 18) - (19)
(45) @an (40) (18)
(€H) (151) 4) (135)
(57) (179) (41) (186)
10 (16) (334) %) (334)
®) (52) (©) (49)
Ieh) 100
2023 IFRS 17
2023 11 2023
©) VFA
10
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2024 10 31 2023 10 31
$ 16,421 $ - $ 13,704 $ -
13,142 1,563 11,142 1,348
$ 3,279 $ (1,563) $ 2,562 $ (1,348)
$ 741 $ - $ 664 $ -
638 76 585 69
$ 103 $  (76) $ 79 $  (69)
$ 17,162 $ - $ 14,368 $ -
13,780 1,639 11,727 1,417
$ 3,382 $ (1,639) $ 2,641 $ (1,417)
@7 - ® -
$ 3,345 $ (1,639) $ 2,632 $ (1,417)
$ 3,630 $ - $ 2,826 $ -
(285) (1,639) (194) (1,417)
$ 3,345 $ (1,639) $ 2,632 $ (1,417)
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) @ @
$ 14,368 $ - $ 15,026 $ -
818 - 786 -
( ) 1,991 - (895) -
46 - 55 -
29 91 23 80
42 24 44 22
(675) (115) (645) (102)
/ 561 - an -
(18) - ©) -
$ 17,162 $ - $ 14,368 $ -
$ 11,727 $ 1,417 $ 11,893 $ 1,462
188 34 195 33
- ®) - @
668 81 624 77
() (167) (60) @ 24)
() 1,337 132 (480) (46)
) 2 8 70 [6))
37 3 45 1
42 24 44 22
(675) (115) (645) (102)
/ 621 121 an (©)
$ 13,780 $ 1,639 $ 11,727 $ 1,417
$ 83 $ 1,639 $ 18 $ 1,417
13,697 - 11,709 -
$ 13,780 $ 1,639 $ 11,727 $ 1,417
(¢)) 2024 10 31 929 665
(2023 10 31 300 106 )
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$ 188 $ 195 $ 34 $ 33
- - ) @
( ) (150) (162) 81 7
- - 3 @
18 9 - -
$ 56 $ 42 $ 112 $ 107
426 323 - -
$ 482 $ 365 $ 112 $ 107
2024 10 31 186 (2023 10 31 193 )
(2023 10 31 ) 2024 10 31
« ) (145) (2023 10 31  (157) )
) (2023 10 31  (5) )
ocCl
) 2024 10 31 2023 10 31 2024 10 31 2023 10 31
(
$  (167) $ @ $  (50) $ @D
1,337 (480) 122 (45)
2 70 5 2
( (1,991) 895 - -
)
( (4) 1 - -
$  (823) $ 484 $ 77 $  (70)
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2024 10 31
( )
1,?)
2024 10 31 2023 10 31
(
) (©) (©)
$ 926 5 100 $ 723 5 100
2,306 13 100 1,726 12 100
4 5,608 33 - 4,343 30 -
145 1 - 128 1 -
3,788 22 - 3,296 23 -
4,389 26 8 4,152 29 6
$ 17,162 100 21 $ 14,368 100 19
(€D
@
(©)] 25 (2023 10
31 22 )
()]
2024 10 31 0.4 (2023 10 31 0.3 )(
66 (2023 10 31 37 ) 74 (2023 10 31 62 )
2024 10 31

(2023 10 31 )
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2024 10 31
)
70,000 5,889 75,889
2024 « ) $ 638 $ 37 $ 675
2025 « ) 715 40 755
2026 « ) 735 40 775
2027 « ) 755 40 795
2028 « ) 777 41 818
2029 C ) 796 43 839
2030 2034 « ) 4,202 242 4,444
13.2 14.5 13.3
AA
AA AA
A AA AA
AA
30 30
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2024 10 31 2023 10 31 2024 10 31 2023 10 31
4.8 5.7 4.9 5.8
3.0 3.0 n.a. n.a.
¢h)
n.a. n.a. 3.5 3.4
n.a. n.a. 3.5 3.1
€Y
n.a.
2024 10 31 2023 10 31
65 65
65 45 65 45
)
23.2 244 24.2 25.3 23.9 24.3 24.8 25.2
22.1 244 23.4 25.7 23.5 25.4 24.7 26.8
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ooooooo
)
2024
)
)
100 $ (1,572) $  (178)
100 1,941 220
50 35 -
50 (38) -
329 22
100 n.a. 49
100 n.a. (41)
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2024 10 31 2023 10 31 )
$ 1,475 $ 1,580
13,226 10,936
19,582 23,365
13,996 11,716
4,149 3,830
542 426
2,123 1,975
1,924 1,611

- 2,560

36 194

4,673 4,764
1,702 1,684
8,270 8,065
11,781 9,089
743 775

793 644

- 4,507

2,398 2,962
7,264 5,339

$ 94,677 $ 96,022
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18
)
2024 2023
( ) 10 31 10 31

2026 27 (1) 4.65 US$1,500 $ 2,026 $ 1,939
2029 25 (1).(2) 2024 25 2.74 - 1,459
2029 12 23 (1) 2024 12 23 2.88 (3) 1,495 1,442
2033 @ 2028 5.01 (4) 1,461 1,418
2030 30 (1) 2025 30 2.09 (5) 1,219 1,249
2031 11 @ 2026 11 2.14 (6) 1,708 1,637
2032 @ 2027 2.94 (7) 955 919
2033 28 (1) 2028 28 1.67 (8) 935 868
2034 @ 2029 5.10 (9) 2,020 -
2034 @ 2029 4.83 (10) 1,263 -
2083 10 1) 224 224
2083 11 12) 9 -
2085 29 (13) US$174 241 241
$ 13,556  $ 11,396

(10) (10)

$ 13,546 $ 11,386
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) ( NVCC )
Tier NVCC
OSFI
1.5 )
)
( )
() 2024 25 2029 25 2.74 1,500
100 ( )
[6) CDOR 0.89
[0 CORRA 2.12
®) CDOR 1.31
) CDOR 0.61
) CDOR 0.76
®) CDOR 0.55
©) CORRA 1.56
(10) CORRA 1.55
(11) 30 0.50
12) 30 0.75
(13) (LIMEAN) 0.25
2024 12 30 SOFR 0.44911
OSF1
) 2024 10 31
$ -
2,026
10 11,056
474
$ 13,556
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Ooooooog
2024 10 31 2023 10 31
( (
) ) )
1,402,373 $ 19,398 1,385,501 $ 17,318
@ 1,746 168 740 68
11,850 1,460 16,042 2,012
(2) (889) (13) - -
1,415,080 $ 21,013 $5.60 1,402,373 $ 19,398 $5.34
®) (1,862) $ (231) (2,680) $  (334)
(43,995) (5.302) (30,195) (3.556)
45,281 5,472 31,013 3,659
3) (576) $ (61) (1.,862) $  (231)
1,414,504 $ 20,952 1,400,511 $ 19,167
(O]
BH 6,000 $ 150 $1.23 6,000 $ 150 $1.23
BI 6,000 150 1.23 6,000 150 1.23
AZ(5) - - 0.69 20,000 500 0.93
BB(6) - - 0.68 20,000 500 0.91
BD 24,000 600 0.80 24,000 600 0.80
BF 12,000 300 0.75 12,000 300 0.75
BO 14,000 350 1.40 14,000 350 1.20
BT 750 750 4.20 750 750 4.20
BU(7) 750 750 7.408 - - -
BU(8) 600 600 6.698 - - -
/
c-2(9) - - US$- 15 23 US$67.50
( LRCN )(10)
11 1,750 1,750 4.50 1,750 1,750 4.50
(11) 1,250 1,250 4.00 1,250 1,250 4.00
11 1,000 1,000 3.65 1,000 1,000 3.65
1) 1,000 1,370 7.50 - - -
69,100 $ 9,020 106,765 $ 7,323
(©) (©) $ © a2 s ®)
(1,921) (1,225) (1,924) (519)
1,943 1,245 1,927 515
3) 13 $ 11 ©) $ )
69,113 $ 9,031 106,756 $ 7,314
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) 1,750
BR(

@
(2) 2024 10
)
NCIB
(
2023 10 31
(©)
(O]
BT(
)
1,000 (
(5) 2024 24
20
(6) 2024 24
20
(7) 2024 25
(8) 2024 24
(9) 2023 11
25
(10) LRCN
LRCN
)
(11) LRCN
) 1,000
BV

BT

10

NCIB

157.74

25

25.00

25.00
750

600

C-2
LRCN

BR

1,000

EDINETOOOO

OO000O0000O0O00oOdno(Ees99s)

(2023 10 31 )
30
2024 12 2025 11
2024 10 31
13 ( 14.83 )
) 2023 10 31
25
BU(
BUI( BI
c-2( c-2
)
BU 1,000
BI 1,000
C-2
c-2
40
) 1,000
1,000
LRCN
) 1,250 LRCN
BS( BS ) 1,000
BV(
BQ BR BS 1,000
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NCIB
140
NCIB
BU
) 1,000
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1,000 (
615
(
BQ( BQ
LRCN
BV
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0oooooo
2024 10 31 ) 1) 2),(3)
BH(4) 4.90 $ .aoe2s0 2070 2015 $  26.00
BI(4) 4.90 306250 1i02g4 20122 26.00
)
BD(4) 3.20 2.74 200000 2%, 21 25.00
BF(4) 3.00 2.62 .187500 1i02g4 2°1i3 25.00
BO(4) 5.885 2.38 aere3 0% 2oe 25.00
BT(4) 4.20 2.71 21.000000 2% i 1,000.00
BU(4) 7.408 3.90 ar.040000 2%, 2023 1,000.00
BI(4) 6.698 3.40 33.400000 2% 202, 1,000.00
®)
%) 4.50 4.137 na. 2% 20 $1,000.00
®) 4.00 3.617 na 2% 20 1,000.00
© 3.65 2.665 n.a. 130224 2021 1,000.00
(10) 7.50 2.887 na. 20 o US$1,000.00
o) BT BU Bl
11 24 BT BU BW
(2) OSFI
BD BF BO 25
Bl 12 26
12 0.25 25
BT BW 2027 24 2027 24 2029 10
24 2029 11 24 1,000
BU 2029 25 2029 24 24
2 ( 1,000
(3) OSFI
) nVCC Tier
OSFI
( )
)
®)
BD BF BO
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(6) LRCN
LRCN
)
( )LRCN
LRCN
)
LRCN
Tier
OSFI
LRCN
)
(1,000
OSFI
(7) LRCN 2025 11 24
4.137
11
OSFI
24 11 24 ( )
(8) LRCN 2026 24
3.617
OSFI
24 24 ( )
(9) LRCN 2026 11 24
2.665
11
OSFI
24 11 24 ( )
(10)LRCN 2029
2.887
OSFI
11
n.a.

)
LRCN
4.5
(
24
4.0
(
24
3.65
(
24
7.5
(
11
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( DLRCN
( )LRCN LRCN
(
LRCN
LRCN NVCC
NVCC
( )
)
2080 11 24
)
LRCN 2025
BQ 10
2081 24
)
LRCN 2026
BR
2081 11 24
)
LRCN 2026
BS 10
2084
)
LRCN
BV 2029



DRIP
2024

10 31

2024 10 31
14.6

DRIP

DRIP

2023 10 31
2024

38.9
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OooooOodd
20
() ()
(100 )
10
2024 10 31 16 (2023 10 31
11 ) 2024 10 31 (2023 10
31 ) 2.0 (2023 10 31 1.9 )
2024 10 31 2023 10 31
) ( ) (€Y) ( ) (€Y)
7,767 $ 106.01 7,509 $ 100.07
1,666 125.37 1,088 131.64
.0 (1,720) 91.03 (740) 84.76
(338) 124.64 (90) 113.55
7,375 $ 113.00 7,767 $ 106.01
3,212 $ 97.02 3,830 $ 91.84
@ 2024 10 31 2023 10 31
©) 157 (2023 10 31 63 )
144.69 (2023 10 31  130.94 )
(3) 2024 2023
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ooooooo
2024 10 31 ( )
¢ C ® C &)
) C
73.14 90.23 932 $ 83.87 1.64 932 $ 83.87
96.55 102.33 994 98.76 3.55 994 98.76
104.70 106.00 1,862 105.44 5.69 1,286 105.19
125.37 125.37 1,553 125.37 9.12 - -
129.99 131.64 2,034 130.77 7.59 - -
7,375 $ 113.00 6.14 3,212 $ 97.02
@ 2024 10 31
2024 10 31 13.60 (2023 10 31
11.51 )
(
)
( ) 2024 10 31 2023 10 31
$ 128.62 $ 130.16
3.29 2.89
4.20 3.79
16 14
( ) 10
50 RBC
4,500
RBC 1,500
2024 10 31 154
(2023 10 31 139 ) 2024 10 31
35 (2023 10 31 36 )
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( DSU )
DSU DSU
/ DSU DSU
RBC
RBC
RBC
25
RBC
2024 10 31 2023 10 31
( y C ) )
550 $ 134.64 466 $ 130.61
3,053 167.79 4,231 110.32
2,848 123.83 2,362 131.41
86 132.99 103 126.81
1,108 129.38 1,506 130.12
7,645 $ 143.07 8,668 $ 120.79
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( )
2024 10 31 2023 10 31
) ( ) ( )
6,243 $ 1,051 5,786 $ 641
9,593 1,603 9,934 1,008
6,068 1,022 5,808 643
[€H) 2,109 355 2,654 294
2,394 363 2,135 234
26,407 $ 4,394 26,317 $ 2,910
o
) 2024 10 31 2023 10 31

$ 395 $  (51)
643 126
685 216
797 213
276 104
$ 2,796 $ 608
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2023 10 31
) 2024 10 31 ( )

(GED
$ 4,829 $ 4,074
298 851
O] (100)
5,123 4,825
(1,118) (1,308)
- “4n
(383) 125
- 24
(1,501) (1,254)
3,622 3,571

C )
¢ ) 302 (10)
(€)) -
« ) (39) (39)
() 11 20
() (195) (306)
( - 45
¢ ) 105 190
¢ ) (309) 59
« ) 202 (68)
(399) (222)
C )

¢ ) 43 24
12) 2
(69 (59
(385) (364)
$ 3,237 $ 3,207
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p N 2024 10 31 p 2023 10 3l N
$ 5,502 27.7 $ 5,037 27.7
(
(1,971) (9.9) (2,081) (11.4)
(52) (0.3) (337) (1.9)
§ - 1,050 5.8
143 0.7 (98) (0.6)
$ 3,622 18.2 $ 3,571 19.6
18.2 140
CRD ) CRD 2020
2021 10 2022
15 CRD
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2024 10 31
) ) /
/(
$ 1,174 $ 4 $ 217 $ (D) $ - $ 1,394
1,522 12 614 19 - 2,167
23 - 16 - 4 43
261 - 71 D - 331
« ) 651 4 641 2 20 1,318
(321) 164 (6 - - (158)
(967) - 136 (22) (623) (1,476)
(333) (206) 20 @ 57 (463)
680 - (213) - 163 630
$ 2,690 $ (22)  $1,501 $ (4) $ (379)  $ 3,786
$ 3,116 $ 4,328
(426) (542)
$ 2,690 $ 3,786
2023 10 31
) @ ) /
/(
$ 987 $ - $ 185 $ 2 $ - $ 1,174
1,504 &) ) 22 - 1,522
12 - 11 - - 23
322 - (57) 1 ©) 261
« ) 6 ®) 661 (11) &) 651
(16) (330) - 25 - (321)
(1,234) - 302 @0 ®) (967)
(435) 68 37 1 0)) (333)
535 4 117 24 - 680
$ 1,681 $ (263) $1,254 $ 37 $ (19  $2,69
$ 2,120 $ 3,116
(439) (426)
$ 1,681 $ 2,690
(1) 2022 11 IFRS 17
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2024 10 31
412 (2023 10 31
(2023 10 31
31 417 )
(2023 10 31 )
18 )
2024 10 31
2024 ( BIA )
2024 20 BIA
)
) RBC
GMTA
RBC

RBC

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

OooooOodd
2024 10 31
331 (2023 10 31 261 )
)
417 18 )
(2023 10 31 )
) 412 (2023 10
(2023 10 31 )
18 (2023 10 31
300 (2023 10 31 220 )
C-69
( GMTA
15 (
2024 11
15
2024 10 31
RBC
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CRA

2018 1,856
434

2015

2017
2015

CRA

CRA
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277
2012
2009 2011
(
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22
2024 10 31 2023 10 31
) )
$ 16,240 $ 14,612
(322) (236)
(10) @)
$ 15,908 $ 14,369
) 1,411,903 1,391,020
( ) $  11.27 $  10.33
$ 15,908 $ 14,369
) 1,411,903 1,391,020
(€D 1,833 1,483
19 26
( 1,413,755 1,392,529
( $  11.25 $  10.32
(¢))
2024 10 31
2023 10 31
130.73 2,119,045
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2024 10 31 2023 10 31
$ 27,222 $ 23,314
53,090 51,544

3,482 3,226

559 291

321,836 301,132

81,347 95,055

12,283 7,503

50,241 14,043

446 203
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ABCP

ABCP

RBC
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OECD

FICC )
FICC FICC
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2024 10 31
4,700 (2023 10 31 3,980 )
(
)
2024 10 31
1,922 (2023 10 31 1,832 )
2024 10 31
10 (2023 10 31 10 )

2024 10 31 2023 10 31
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2024 10 31 2023 10 31

$ 105,577 $ 102,944

105,061 107,122

31,583 28,953

242,221 239,019

@

539,630 502,109

(30,767) (6,876)

508,863 495,233

$ 751,084 $ 734,252

$ 198,887 $ 168,681

46,088 46,260

305,788 331,784

39,769 38,686

71,307 69,802

50,100 40,352

8,469 9,111

11,261 10,709

19,415 18,867

$ 751,084 $ 734,252

€))
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24
(
)
( LIBOR )
LIBOR
2021 12 30
2023 21 LIBOR
LIBOR 2023 12
12
2024
LIBOR
/ (
) LIBOR ( )
2024 2024 10 17

LIBOR
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ooo0000
( )
2015 13 ( )
( RBC ) (ordonnance de renvoi)
RBC
RBC (tribunal correctionnel)
RBC 2017 12
RBC 2018 29
2021
2023 18 2024 RBC (
) RBC 5,000
RBC
(
RBC ) RBC
RBC ( )
2016 10 28
RBC
(Employee Retirement Income Security
Act) ( QPAM )
2023 12 11
2024

QPAM

RBC

489/671



2022 10 RBC
( SEC
SEC
2018 11 (
2013
2023
RBC
2023 RBC
2023
2024 10 31
2022 12 29
(
2020

RB

CMA

C

CMA

RBC

RBC

CMA

RBC

RBC DS
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2009
RBC
RBC
2024
RBC
RBC
(



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

491/671



25

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

( GE )
GE

2024 10 31 (1) 2023 10 31
@ $ 31 $ 23
®) 3 2
67 39
$ 101 $ 64

(1) 2024 10 31 2023 10 31 GE
2024 10 31
13

@

®

20

DSU
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2024 10 31 (1) 2023 10 31 (2)
®) 2,891,158 $ 161 2,805,471 $ 26
®) 1,108,143 185 991,909 110
RBC 208,721 35 181,648 20
4,208,022 $ 381 3,979,028 $ 156
(1) 2024 10 31 2023 10 31 GE
79,445 12
(2) 2023 10 31 2022 10 31
32,958
(©)
( )
2024 10 31 16 (2023 10 31
18 ) 2024 10 31 2023 10 31
2024 10 31 184 (2023 10 31 217
) 58 (2023 10 31 77 )
2024 10 31 2023 10 31
2024 10 31 (2023 10

31
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2024 10 31 2023 10 31
$ 1,226 $ 1,089
73 55
119 108
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2024

ATM

495/671

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

RBC



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)

gooooog
( RBC Q)
)
(
(
)
) («( ( teb )
) teb
( 2023 12 31
)
teb
teb 2024 10 31
teb 294 (2023 10 31 559 ) us
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Ogoooood
2024 10 31
1),
, @ ® o ARG

(3) $ 12,438 $ 6,061 $ 4,979 $ - $ 3,183 $ 1,292 $ 27,953 $ 22,281 $ 4,268 $ 1,404
4,904 1,321 14,647 1,224 8,829 (1,534) 29,391 13,566 10,766 5,059

17,342 7,382 19,626 1,224 12,012 (242) 57,344 35,847 15,034 6,463

1,802 975 29 2 424 - 3,232 2,876 276 80

7,485 2,512 15,312 285 7,016 1,640 34,250 17,321 12,553 4,376

( ) 8,055 3,895 4,285 937 4,572 (1,882) 19,862 15,650 2,205 2,007

) 2,134 1,077 863 208 @ (659) 3,622 4,384 (675) 87

$ 5,921 $ 2,818 $ 3,422 $ 729 $ 4,573 $ (1,223)$ 16,240 $ 11,266 $ 2,880 $ 2,094

$ 1,105 $ 62 $ 1,223 $ 6 3 528 $ (11)s 2,913 $ 1,747 $ 846 $ 320

21 - 23 2 22 - 68 44 22 2

$ 555,029 $ 187,142 $ 184,503 $ 29,288 $1,127,661 $ 87,959 $2,171,582 $1,205,561 $ 615,747 $ 350,274

$ 2,214 $ 740 $ 887 $ 1 % 494 % 680 $ 5,086 $ 4,005 $ 769 $ 312

$ 554,970 $ 187,135 $ 183,055 $ 29,158 $1,127,564 $ (37,492)$2,044,390
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Ooooooog
2023 10 31 ( )
) 4) (O) (O) ) )
(3) $ 10,945 $ 4,771 $ 4,853 $ - $ 3,379 $ 1,181 $ 25,129 $ 18,752 $ 5,065 $ 1,312
4,526 1,261 13,308 1,010 7,672 (1,442) 26,335 12,241 8,563 5,531
15,471 6,032 18,161 1,010 11,051 (261) 51,464 30,993 13,628 6,843
1,264 315 328 - 561 - 2,468 1,648 784 36
6,813 2,143 14,387 203 6,509 668 30,813 14,972 11,177 4,664
¢ ) 7,3% 3,574 3,446 717 3,981 (929) 18,183 14,373 1,667 2,143
« ) 1,976 992 753 168 (158) (160) 3,571 4,707 (1,103) (33)

$ 5,418 % 2,582 $ 2,693 $ 549 $ 4,139 $ (769)$ 14,612 $ 9,666 $ 2,770 $ 2,176

$ 951 $ 4 $ 1,240 $ 42 % 509 $ -$ 2,746 % 1,554 $ 836 $ 356

13 - 81 1 2 11 108 28 65 15

$ 498,533 $ 135,959 $ 180,781 $ 24,130 $1,100,172 $ 66,956 $2,006,531 $1,043,737 $ 639,296 $ 323,498

$ 463 $ - $ 1,008 $ 53 § 311 $ 639 $ 2,474 $ 1,334 $ 700 $ 440

$ 498,442 $ 135,956 $ 178,943 $ 24,895 $1,099,893 $ (46,745)$1,891,384

(1) 2024 28 HSBC HSBC

)
®
*
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27
™
2024 10 31
o) $ 897,614 67 $ 297,335 22 $ 88,394 7 54,912 4  $1,338,255
ONO) 21,555 14 47,204 31 71,198 46 13,276 9 153,233
$ 919,169 61 $ 344,539 23 $ 159,592 11 68,188 5  $1,491,488
*
®) $ 487,142 57 $ 282,907 34 $ 51,516 6 27,615 3 $ 849,180
82,910 48 67,322 39 18,162 11 3,145 2 171,539
$ 570,052 56 $ 350,229 34 $ 69,678 7 30,760 3 $1,020,719
2023 10 31
w $ 798,259 66 $ 294,670 24 $ 76,637 6 50,147 4  $1,219,713
@.G) 27,221 19 36,698 25 67,406 46 14,470 10 145,795
$ 825,480 60 $ 331,368 24 $ 144,043 11 64,617 5  $1,365,508
*
) $ 427,849 56 $ 252,071 33 $ 51,393 8 23,183 3 $ 754,496
85,222 61 30,737 22 21,428 15 2,731 2 140,118
$ 513,071 57 $ 282,808 32 $ 72,821 8 25,914 3 $ 894,614
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@
57 (2023 10 31 57 )
13 (2023 10 31 15 ) 16 (2023 10 31 14 )
10 (2023 10 31 10 ) 20 (2023 10 31 20 )
24 (2023 10 31 25 ) 28 (2023 10 31 28 )
@
(©)
(O]
®)
40 60 (2023 10 31 44 56 )
14 (2023 10 31 15 )
12 (2023 10 31 12 ) 10 (2023 10 31 ) 10 (2023 10 31 11 )
(2023 10 31 )
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OSFI1
( TLAC ) TLAC
Tier ( CET ) Tier Tier
CET
Tier CET Tier (
LRCN ) Tier
Tier Tier
Tier TLAC TLAC
TLAC 400 365
CET Tier TLAC
Tier
(Tier )
TLAC TLAC
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2024 2023 OSFI
TLAC ( (domestic stability buffer) )
( ) 2024 10 31 2023 10 31
D).
CET $ 88,936 $ 86,611
Tier 97,952 93,904
110,487 104,952
( RWA
YD,
$ 548,809 $ 475,842
33,930 40,498
89,543 79,883
RWA $ 672,282 $ 596,223
D,
CET 13.2 14.5
Tier 14.6 15.7
16.4 17.6
4.2 4.3
$ 2,344,228 $ 2,179,590
TLAC TLAC  (D,(B)
TLAC $ 196,659 $ 184,916
TLAC 29.3 31.0
TLAC 8.4 8.5
() OSFI 2023 11 IFRS 17
RWA TLAC TLAC
® RWA OSF1 ( CAR )
OSFI ( LR ) CAR
LR 2023 10 31 2023
CAR « ) LR (  )(OSFI
2023 10 20 ) 2024 10 31
2023 11 CVA
3) TLAC TLAC OSFI TLAC TLAC
( )
TLAC TLAC RWA

TLAC
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2024 10 31
€))
&)
$ 495,881 $ 145,078 $ 350,803 $ 112 $ 349,044 $ 1,647 $ - $ 350,803
145,420 1,568 143,852 105,433 16,806 21,613 6,760 150,612
2,940 527 2,413 58 288 2,067 - 2,413

$ 644,241 $ 147,173 $ 497,068 $ 105,603 $ 366,138 $ 25,327 $ 6,760 $ 503,828

$ 450,399 $ 145,078 $ 305,321 $ 112 $ 302,779 $ 2,430 $ - $ 305,321
151,564 1,568 149,996 105,433 17,727 26,836 13,767 163,763
1,941 527 1,414 58 - 1,356 - 1,414

$ 603,904 $ 147,173 $ 456,731 $ 105,603 $ 320,506 $ 30,622 $ 13,767 $ 470,498
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2023 10 31
(€))
@
)
$ 436,617 $ 96,676 $ 339,941 $ 201 $ 336,112 $ 3,628 $ 250 $ 340,101
138,318 1,544 136,774 89,889 22,310 24,575 5,676 142,450
3,306 443 2,863 19 421 2,423 - 2,863
$ 578,241 $ 98,663 $ 479,578 $ 90,109 $ 358,843 $ 30,626 $ 5,926 $ 485,504
$ 427,330 $ 96,676 $ 330,654 $ 201 $ 325,674 $ 4,779 $ 4,584 $ 335,238
132,770 1,544 131,226 89,889 17,340 23,997 11,403 142,629
1,475 443 1,032 19 - 1,013 - 1,032
$ 561,575 $ 98,663 $ 462,912 $ 90,109 $ 343,014 $ 29,789 $ 15,987 $ 478,899
o
0) 140 (2023 10 31 170 ) 3,520 (2023
10 31 3,420 ) 140 (2023 10 31 150 )

3,070 (2023 10 31 3,280 )
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( )
)
2024 10 31 2023 10 31 ( )
)
@ $ 55,003 $ 1,720 $ 56,723 $ 59,793 $ 2,196 $ 61,989
66,020 - 66,020 71,086 - 71,086
©) 170,460 12,840 183,300 180,929 9,222 190,151
() 45,418 211,200 256,618 33,363 186,216 219,579
350,622 181 350,803 336,437 3,754 340,191
174,761 452,217 626,978 120,247 449,704 569,951
89,492 270,947 360,439 76,249 211,577 287,826
(6,037) (5,004)
24 11 35 21,690 5 21,695
@ 148,605 2,007 150,612 140,261 2,189 142,450
156 6,696 6,852 65 6,684 6,749
- 19,286 19,286 - 12,594 12,594
- 7,798 7,798 - 5,903 5,903
69,263 22,892 92,155 61,346 20,025 81,371

$1,169,824 $1,007,795 $2,171,582 $1,101,466 $ 910,069 $2,006,531
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2024 10 31 2023 10 31 ( )
)
?) $1,144,860 $ 264,671 $1,409,531 $ 991,484 $ 240,203 $1,231,687
24 11 35 21,740 5 21,745
32,824 2,462 35,286 32,602 1,049 33,651
304,855 466 305,321 334,959 279 335,238
[®) 158,622 5,141 163,763 131,352 11,277 142,629
395 18,631 19,026
) 459 21,772 22,231
70,475 24,202 94,677 69,187 26,835 96,022
- 13,546 13,546 - 11,386 11,386
$1,712,119 $ 332,271 $2,044,390  $1,581,719 $ 309,665 $1,891,384
o
(2) FVTPL
( )
FVTPL
®3) 5,850 (2023 10 31 5,110 )
O] (
) / 80
(2023 10 31 70 )
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, 2024 10 31 p 2023 10 31 N
$ 40,944 $ 41,770
54,009 61,256
233,376 217,490
@ 57,926 55,082
117,362 102,457
174,131 150,207
( ) 839,424 709,635
@ 97 -
216,003 214,145
$ 1,733,272 $ 1,552,042
$ 1,168,765 $ 1,006,284
@ - 10,132
17,840 6,866
406,032 402,326
1,592,637 1,425,608
13,546 11,386
127,089 115,048
$ 1,733,272 $ 1,552,042
(€]

509/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

N 2024 10 31 p 2023 10 3l N
(€H) $ 70,603 $ 56,495
57,094 44,174
13,509 12,321
@ 5,080 5,390
18,589 17,711
2,964 2,002
13,543 11,780
2,082 3,929
1,031 1,874
( ) 1,051 2,055
15,179 12,550
$ 16,230 $ 14,605
« ) 597 251
$ 16,827 $ 14,856
(€H) (2023 10 31 25 )
@ « ) (2023 10 31 )
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2024 10 31 2023 10 31 )
$ 16,230 $ 14,605
(15,179) (12,550)
77,327 50,306
(56,572) (30,055)
3,162 (12,832)
(2,860) 21,954
(24,203) (17,378)
(1,721) (819)
(2,565) 5,000
(6,381) 18,231
7,247 23,424
167,772 127,965
(152,935) (153,099)
(1,277) (2,075)

) (12,872) _
1,252 (3,802)
(166) (12,531)
9,021 (20,118)
3,239 1,500
(1,500) (110)
159 65

(140) -
2,702 -
(1,021) -
(6,637) (5,549)
(268) (311)
(3,466) (4,405)
(826) (6,292)
41,770 48,062

$ 40,944 $ 41,770
$ 55,119 $ 35,104
67,857 49,098
2,869 2,628

504 2,604
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32

2024
( )) 10 31

(€5) @) )
$ 93,533

RBC
RBC
RBC

RBC( )

RBC
RBC
RBC( )

RBC US [®) 34,826
RBC USA
RBC

RBC 17,243
RBC

6,932

RBC 3,170
1,587

681

o
® ( RBC US
RBC USA
RBC

®

2024 10 31 560 (2023
10 31 500 )

33
2024 11 1,000
LRCN 1,000 LRCN
BX( BX )
1,000 (LRCN BX 1,000 ) LRCN
2034 11 24 6.35 2084 11 24
2.257 ( )
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(2013 ) 2024 10 31

(2013 ) 2024 10 31

2024 10 31

2024 12
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Aa of
Ociober ¥ Chrbobeer 10
2024 2021
| Pl of Conailien dollars) (Wealoled - Kobe 2§
Asgelg
Cosh ond due from bonks 5 56,721 5 b1.48%
Interest-bearing deposits with bonks 66,020 71086
SECurilies doe df
Trading 183,300 143,151
Iwestment, et Of opplicotle allowonce 256,618 219,579
439,915 409,730
Assels purchosed under reverse repurchose ogreements ond securities borrowed 350,803 140,191
LOans [rote &)
Retall 626978 569951
Whaolesole 360,419 287826
SETAIT B57. 777
AMllawance for loan losSes moie ) [6,037) {5004}
TE1,380 852,77
Other
Customers’ llobility wnder goceptances is 21,685
Drerivalives (e 150,612 142450
Premiaes and equipmenl iHoie ) 5,352 i, TAD
CooenIwill jrste 11) 19.286 12,594
Other intongibles (ieeim 7,798 5,503
Oher ossEls Mote 1) a2 15% 81,371
276,738 270,762
Totol ossels 5 271,58 5 2004531
Lizhilities ond equily
Deposits Mo i)
Personal g 522,139 5 441 rdis
Business and gosernmient 819670 145,075
Bank 47,722 A, el
1.:40%,531 1,231,687
Other
Accepltancos is 21.745
Obligations relobed to securities soid shosl 35,186 EER LY
Dblign'.iun'u related to assels sold under repurchose agreemenls and securities laaned 30531 135,218
Derivallves (uoeew) 163 763 1432 629
Insuronoe contract lotkles pwoeie ) 22,231 19,026
Other lobilities jsoe ) 84,677 .02
621,313 648311
sSuboerdinobed debentures e in 13,546 11386
Total liobilities 2,044,350 1891, 184
Equily altributable Lo shareholders
Preferred shores and other equily nstruments miote ) 9,031 7314
Common Shores tote ™) 20,952 19,167
Hetainad eamings BH 608 R1.715
Other components of equity 8498 b 852
127,089 1 15,048
Non-controlling interests 103 a3
Totol equity 127,192 115,147
Tatal liokilities and equity § 2,171,582 5 20046531

Ihe pocomponying notés are an intégral port of these Consolidoted Financial Statements.

David 1. McKoy Frank Vettese
President and Chief Executive Officer Director
124 Bowal Bank of Canada Anvucl Bepoil BLIE Corialicdaled Finarc il Shal mrwrnd 5
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lated Stabements of In

o Bl ywni ki

Detobet 1 [A T

2024 il
iMilian of Cerodin dollsre, ext gl ey e omouedi | Redliled - Nele 1)
Inberest ond dividend income jpoe 1)
Loans & 54,0400 S 43463
Securilles 17,668 14.512
Aznets purchased under reverse repurchase agreements and securities borrowed 27,121 22,164
Deposits and ather 6.122 b.B52
104,951 LI
Inberest Expense noe )
Deposits and other 47,256 A, 674G
Other lNabilities 18,967 24517
Subordinoted debentures 775 b
T6.998 &1.862
Het interest income 17,953 25,129
Mon-inferest income
Insurance Service fesull o 9 s LIk ]
Insurance investment resull pioie 15 294 156
Treding revenwe 2327 2,392
Investment manogement and oustadiol fees 9.315 B. 344
Mutual lund revenue 4,437 4063
Securitles brokeroge commissions 1,660 1.463
Service charges 2,294 2,094
Underwriting and other advisory lees 1.6712 L5
Foreign :'uhu'l.g.: revene, ather lvan Lrading T.142 1,292
Coard sendioe reyvenes 1.273 1,28
Cradit fees 1,592 | ARG
Nek gains on vesiment seoriies 170 193
Income | loss) from joint ventures and ossockotes Mete 12| (18} [2149)
Other 1,444 1,115
HJQI_ 26,335
Total revemee 57.344 a1, 44ed
Provision for eredit 10S0eE fmisie 4 ed 4| 3,212 2464
Non-inlerest expense
Humman resources (Moo o ond mj 21,083 18,853
Equipment 1,537 2,381
Croupancy 1.805 1.619
Communications 1.36% 1,261
Professional fees 1,525 21T
Amiortization of other inl:-;rn.gihl:"\..'ln:l.- ] 1,549 1471
Ol 3,182 1,057
34,250 10,813
Income before income Laxes 19,562 18,183
InCoame LOxes fhote 21) 3.6 I_I 3.571
Met income § 16,240 5 14,012
Net income attributoble bo:
Shorcholders 5 16,230 s 14,605
Nom-contralling intones s 10 T
5 16,240 L 14,612
Basic earnings per share (indoios) jwee 1) L] 112y & 16.33
Diluted earnings per share jw e 11.25 1032
Dividends per common share jin o) 5,60 5.34
The accompanying noles are an integrol port of these Consolidoted Financlal Statements,
Comaaleiobed Firasticial Siobeinenis Heyal Banik ol Conmlar Aol lepail 2024 b
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October 11 Oeater 11
2024 2071
[Rilian of Cerodsan doligre) (Hrslipled — Kclw ) )
Hel income 5 16,240 & 14,612
Other comprehensive income [loss), net of toxes soe )
Items thot will be reclossified subsequently to income:
Het chonge inunrealized goins (losses) on debl securities ond loans ol foir value
through other comprehensive income
Mt wnrealized gnin'i- [basses ) on dobt securities and logns at fair value Ihr-::-u_g,]l other
comprehensive income 1,104 {14)
Provision for eredit losses recognized in income {1 {14}
Reclassificathen of net losses (gains) on debt secwrities and loans ot fair value through
other compréhensive income Lo income [| l‘{l] [LEY :I
963 {159)
Fargign currency tronslation odjustments
Unrealized Fn.'ulgl'. currency translation gulm. {bosses) i,029 2. 148
Mt forebgn currency translation gains |losses) from ht‘dgl T, o bl jes {514) {12085
er:lnwi?i“n: ation of lostes (gains ) on foreign currency transiolion to income = { 1)
Reclossilicoolion of losses { peaiins sy aveed nweslmand lasdging activilies Lo incame 1 144
36 924
Net change in cash flow hedges
Mel gains (losses) on derivatives designoted as cash flow hedges 338 216
Reclassification of losses {gains ) on derivatives designoted as cash flow hedges to
o {!1 ?]_ 1444
(489) 362
Itewms that will not be reclossified subsequently to income:
Remeasurement gains [losses) on employes benelit plans (et s i1 [EEE]
Net galns (losses) from fair value changes dwe to credit risk on financial Babilities
designated at foir value through prolil or loss (o41) {576)
Het golns (losses) on equily securities designoted ol fair value through other
comprehensive income nz +
{393 {8786
Totol other comprehensive income {loss), net of toxes 5097 253
Total comprehensive income (loss) & 16,837 & 14,865
Tatal comprehensive income altributable bo;
Shareholders 5 16,827 = 14,856
Hon-controlling Interests 10 9
5 16,837 & 14,865

Thie accomg anying nobes are an inrg'gul:pur! of these Consalidaled Fingnelal Stotements

150 Bayil Bark ol Cansda Andusl Bepsil 1034 E vl ideted Finana ol 5 ol el 5
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ror 1Fe yedr rmgded

Bctober 11 Dactistier 41
2024 2023
jRilian. of Cerodsan doligre | Restated - Hiole 2§
Cash flows [rom operating activities
Held incomse = 16,240 5 18612
Adjustments for on-cash items gnd others
Prowvision for credil osses 3,132 1468
Depreciotion 1.364 1,278
Delerred income Luses {1.529) {1,008}
Amertizalion and impalrment of other intangibles 1,617 1,579
et changes in investments in joint ventures ond associates 16 I
Losses (Gains) o imesiment securities (170} (193}
Losses (Gains) on dispasition of business 9 [%2)
Adjustments far net changes in operaling ossels and lohilities
linduwiance contiocl labalities 3,20% B0
Net change in aocrued interest receivable and payabibe 1,674 J.EIR
Cyrrernt income tases 45 (1,008}
Derivative assets (4,797 1516
Derivative lobilities 17,593 [ 10.452)
|rﬂd|ﬂg5?tuﬂl|t§ BHEA (41, 5%46)
Loans, ret of securitizotions {55.007 (14,658)
Assels purchased under réverse repurchose agreements ond securities bormmowed {10168 {22, 346)
Obligations related lo eisels sold under repurchase agreements and securities loansd {35,581) 61,281
Ouligations related to securities sold short 727 [ 1.560)
Deposits, net of securitizations 91,596 A1 S50
Brokers and deolers receivable ond payalbdhe (304 [ a4
Othar [15.129' 1,236
Het cash from (used in) operating octivities 23139 26,07%
Cash flows from investing octivities
Change in interest-bearing deposits with banks 5,066 18,743
Praceeds from soles ond moturities of investment securities 182,335 156,466
Furchoses of investment securities (193,307 {202, 456)
Het gcquisitions of premises and equipment and other intangibles {2,280 (2,730}
Het proceeds from (oosh transferred for) dispositions 15 1,72
Cash used in aoquisitions, nel of coth acquired {12, 716)
Met cosh from {used in} investi ngqi;tiuili:: l!ﬂ,ﬂ_l_ﬂ {28, 265)
Cash Mlows liom linancing activities
Issunnce of subordinated debentures 3,250 1,500
Hepnyrru'nt of subordinated debentures {I.SM' (170}
Issure of comman shares, net of issugnce cosls 159 &5
Common shares purchased for concellation (140} -
Issue of preferned shares and other equity Instruments, net of ssuonce costs 2,702 -
Redemption of preferred shares and other equity instruments {1.021) -
Soles of tregsury shares ond other equity instruments 5717 2174
Purchoses of treasury shores and other equity instriements {6527 [&,675)
Diwidends paid on shares and distributions paid on ather equity riruments (6,637 (5, 5a4)
Dividends distributions poid o non-controlling interests [ [T}
L'hqngr inshort4erm hurrmumgﬁnhu bsidiaries H.jﬂ?' (S 002)
Repoyment of legse liobilities (H36G [&35)
Het cosh from (used in) finoncing activities (8,146} (9,533)
Efect nl'e:xl:hqng{ rale cha MgEs on cash ond due from banks Hly 14611
Het chonge in cosh ond dee from bonks {5.266) {10,408}
Cash and due from benks at begnning of peried i) 61,989 71,387
Cash and due from bonks ot end of peried ) 5 56,713 5 1,954
Cash flows from operoting activities include:
Amaunt of interest pald 5 73639 5 54,690
Amaunt of interest received 102,127 B1,0%0
Amaount of dividends received 3,502 3362
Amount of income taxes paid 3410 4,964

1l We e ieguined bo i beloni e due 10 Frgulsisry iegeliemenls of Contiotteol restnctsns em ceniel banks, site iopulotony muherlics. and oilies
comberguties. The iojol bakmces wene 32 Billion o5 ol Ociober 1 30048 [Gereker 113001 - 53 hillios; October 112007 = 2 Ballize)

The accompanying notes are an integral part of these Consolidoted Financial Statements.

L+] Herped Btk o Casco: Aseual Repes] 24 Conaniidoled Firaneidl Solenenls

518/671



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

Royol Bonk of Cangda and its subsidigries (the Bonk| provide diversified linoncial services |n|.'||.|dln]_" P s onug] Elnnklng,
Commercial Benking. Wealth Management, Insurance and Capital Markels products and services on a global basks. Refer ta
Mate 26 for lurther details on our business segments,

The parent bank, Reyal Bank of Conada, is a Schedule | Bonk under the Bonk Act {Canada) Incorporated and domiciled in
Canado. Our corporate hepdguarters are incated ab Royal Bank Plaza, 200 Ray Street, Toronto, Ontario, Canadas and aur head
office is locoted ot | Place Ville-Maorke. Montreal, Quebec, Conoda. Qur comman shares ore listed on the Toronto 5tock Exchange
and New York Stock Exchange with the ticker symbol itY,

These Consalidated Financlal Slotements are prepoted in complience with International Financial Reporting Standards
(IFRS} os issued by the In:l|:-rm;|:||:|n|:|l.n!.n'r.n,mllirl.gI Stondords Board (JASB). Unless otherwise slaled, monelory omounts are stoled
in Canadion dallars. Tabular infodmalion i stabed in millions af dollars, excep! as noded. These Consalidaled Financial
Slotemenis also comply wilh Subsection 308 ol e Bonk Acl (Canoda), which stoles thot, excep] os otherwise spec il Lyt Ll
Office of the Superintendent of Financial Inslitutions Canada [OSFI), aur Consalidated Financlal Stalements are bo be prepared in
accordance with IFRS. The accounting policles outlined in Mote 2 hove been consistently applied to all periods presented

On December 3, 2024, the Boord of Directors authorized the Conselideted Finonclal $tatements for |ssue.

The material o counting policies vsed In the preparation of these Consolidoled Financiol Statements, including the q{rnunl.lng
requirements presc ribed by OSFL gre summarized below, These q{;nun“ng policies conform, in all material respects, to IFR%S
Thie sarma accounting palicies have been applied to all periods presented

General

Use of estimates ond ossumplions

In prepar Ing our Consolidoted Financlal Statemenis, managemaent is required to make subjective estimotes and essumptions that
alfect the reported amount of assets, liabilities, net income and related desclosures, Estimales made by monogement are based
on histarical EIFIt‘riI:‘I'Il:II" and ol her assumplions that are believed to be reasoncble, Key sources of eslimation wncerbainty
Inelude: determinalion af fair value of lnanelal Instruments, allowance for eredil lesses, imsurance and reinsurance contracts
pensions and other posl-employment benelits, incoeine loxes, goodwill ond other inlangible ossets, and provisions, Accoerdingly,
actual results may differ from these and other estimales thereby impacting our fubure Consolidoted Financial Statements. Refor
to the relevant accounting palicies in this Note for details on our use of estimates and assumptions.

Sisnlﬁl;unl iudgmnn‘t:

In preparation of these Consolidated Finoncial Stotements, management |s required to make skgnificant jud gments that affect
the carrylng amounts of certain assets and liobilities, and the reported omounts of revenues and expenses recerded during the
period. Significant judgments have been made in the follewing areas and discussed as noted in the Consalidoted Financial

Statements:

Consolldation of structured entities Nate 2 GCosdwill and ather intangibles Hote 2
Note 8 Hate 11

Falr value of Ainanclal instruments Note 2 Applicatkan of the effective Interest methed Hote 2
Note §

Allawance lor credil losses Waite 3 Derecognition ol Nnanclal assels Hote 2
Noite 4 Hate 7
Nole 5

Insurance and reinsurance controcts Nt 3 Incame laxes Hote 2
Note B3 Hote 21

Employes benefits Note 2 Prowviskons Hote 2
Note 16 Note 23

Hote 24

Basis of consalidation

Our Consolidated Financlal Statements include the assets and llabilitles and results of operotlons of the parent company, Royal
Bank of Conada, and its subsidiories ulrt“dlns certoin structured entities, oiler slimingtion of interc Ompay tronsactions,
IJLIZlNI; 2, TEVenues \'.Irll;j L VRl [t o

Consolidotion
Subsidiaries are those entities, Including structured entities, over which we hove control. We conlrel on entity when we are
cxposed, or have rights, to variable returns from our imolvement with the entity and hove the abllity to affect those retums
|hm|.|u!| aur power over the investee, We have powers over on entity wihen we hove exsl Ing rrghlf. thot g'n':- us the current ability
lo direct the gobhvities thal most -signlricnnll',- offect the entilys returns {relewont gclivities), Power may be determined on the
basis of '.'uling_ 3 ighl % of, i Lhe cose ol structured entities, other controcbua| ar rnngrrnrnl 5

W are nol deemed Lo contral an entity whén we exercise poswer over an entity o% the agent al g third pary or parties. [n
delermining whether we are acling as an agent, we consider the everall relationship between us, the investee and other parties
to the arrangemant with respect to the lollowing Foctors: (1) the scope of our decision-moking power: (i) the rights held by other
porties; (i} the remuneration to which we are entitled; and (iv) our exposure Lo variability of returns,
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The determination of control |5 bosed on the current focts and circumstances and s continuously ossessed. In some
circumstances, different factors ond conditions may indicate that various parties control an entity depending on whether those
factors and conditions ore assessed in lsolation or in tetality, Significont judgment Is applied In determining whether we centrol
an entity, specifically, assessing whether we hove subslantive decislon-making rights over the relevant activities and whether we
are exercising our power 0% a principal or an agent

Wi congalldale all subsidiaries feaom the dole we abtain controd and cedte consalidalion when an entily is no longer
cosirlrolled by ws. O comsolidation conclusions alfect the classilication and amount of gssels, labilitkes, revenues and ERPENLES
reparted in our Consolldated Finoncial Statements.

Non-controlling interests in subsidiories thaot we consolidote are shown on our Consolidated Balance Sheels os o separate
companent of equity which ks distinct frem equity attributoble to cur shareholders. The net iscome attributable bo
non-contralling interests is separately disclosed in our Consalidated Statemaents of Income

Investments in joint ventueres ond associotes

Cur investmenis in associoled corparmtiang and limited pnrlnr-rdllpt o wihiich wie hove Il;'lp1.iH1'r.|r1r mllpence are acoounled lar
using the equily method. The cqu-ll:,r mielhod i also upplll:d to our interests in joint ventures aver which we hove joint control
Under the equity method of eccounting, imestments are inftially recarded at cost, and the carrying amount i increased or
decreased to recognize our share of the investee's net profit or loss, including our proportionate shaore of the investes's Olher
comprehensive inceme (OC1], subsequent o the date of acguisition.

Hon-current assets held for sole and discontinued operotions

Non-current assets (ond disposal groups) are chossified as held for sale if thelr corrying amounts will Be recovered principally
thraugh o sale transaction rather than through continuing use. This candition i< satisfied when the assel i= available lor
Immediale sale in its present condition, management ks commitbed bo the sale, gid §E s highly probobile to occar wilhio one year.
Ron-current assels {ond disposal groups) clastified as held for sole are megsured at the fower of thelr previous carrying omount
and lair volue less costs o sell and iF significant, ane presented seporately from other assets on our Consolidated Balonce
Shasls.

Adisposal group is classified os a discontinued operation if It meets the following conditions: (1) it is a component that can
be distingukshed operationally aed Minanclally from the rest of our opgerations and (i) & represents elther o separote majer e of
business or is port of g single coordinated plan to dispese of o separate major line of business or geographicol area of
operations. Disposol groups Classified os discontinued operolions ore presented separately from our continuing operations in
our Consolidated Stotements of Income,

Financial Instruments

Clossification of financiol mssets

Financlal essets are measwred at inithal recognition at fair volue, and ore clossified and subsequently measured at fair value
through profit or loss (FYTPL), fair value theough other comprehensive incomse [FYOC) or amortized cost bosed on our business
maodel for managing the financlal instruments and the controctual cash flow characteristics of the instrument.

Betbl instruments ore measured at omortized cost i both of the fellowing conditions are met and the asset is not designated
as FVTPL: (o] the assel & held within o business model thal s Held-to-Collect (HTC) o= described below, and (bj the contractual
Lerms of the instrement givee rise Lo cash Nows that ore selely poyments of principal ond interest on the principol omount
uutﬂqr‘-dlng {5PPI).

Dbl instruments ore measured at FVOC if both of the following conditions are met and the asset ks not designated as
FVTPL: [a) the asset is held within a buskness model that is Held-to-Collect-and-Sell (HTCAS] as described below, and (b) the
cantractual terms of the instrument give rise, an specifled dates, ta cash flews that are SPPI

All other debt instruments ore measured ot FYTPL.

Equity ixstruments are measured ot FYTPL. unless the asset is not held for trading purposes ond we make an irrevocoble
election to designate the osset os FYOCE This ¢lection ks made on an instrumend-by -Instrument basis,

Business model ossessment
‘We determine our business models at the level thol best rellects how we manage portfolios of finencial assets to achieve our
business objectives. judgment s used in determining our business moadels, which is supported by relevant, objective evidence
i ludimg:
- EHHW[FIE economic ¢Clivilies of our businesses generale benefis, for example Lhrough troding revenue, enhancing yields
ar hedglng funding ar other costs and how such ecenomic activities are evaluated and reported Lo key monogament
personnel;
= The significant risks affecting the performance of our businesses, for example, market risk, credit risk, or other risks as
describad in the Risk Monogement section of the MDSA, and the activities undertaken to manage those risks;
= Histericol gnd lulure expectotices of sales of the loons or securities pofolios monoged os port of o business model;
and
= The compensation structures for managers of our businesses, Lo the extent that these are directly linked Lo the
economic performance of the business model,
Our business models fall into three categories, which are indlcotive of the key strategies used to generate returns:
+  HTC: The objective of this business model |s to hold loans ond securities to collect controctual principal ond Intesest
cash Mows. Sales are Incidental to this objective and are expected to be insignificant or infrequent.
+  HTCAS: Both collecting controctual cash flows and sabes are integral to achieving the objective of the business model
+  Gther fair value business modeks: These business models ore nelther HTC nor HTCAS, and primarily represent business
models where gssels are held Fur-lr{:din& or mqnngl.-d on a fair value bagis.
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SPP! assessment
Instruments held within a HTC or HTCAS business model are assessed bo evaluate iF thelr contractual cosh flows ore comprised
of selely poyments of principal ond Interest. SFPI payments are those which would typlcally be expacted from basic lending
arrangements. Frincipal omounts include par repoyments from lending and financing arrangements, and interest primarily
relobes to basic lending returns. including compensatkon for credil risk and the Hime value of money assocloted with the principal
amount outslanding over o period of time. Interest can alsa include other basic kending risks and costs (hor example. lguidity
risk. servicing or edministrotive costs) ossockoted with hokding the financigl osset for o period of time, and o profit margin,
Whede Lhe conliactual befims infroduce ¢!|p-u¢ut¢lu ik wwlthlllyl}ftnll'l Naws that afe inconsistent with a basic It.‘.l‘ldh'l.g
armangement, the related financial asset is clossified ond meosured ot FYTPL,

Securilies

Trading securities Include all securities that ore classified as FYTFL by nature and securities designated as FYTPL. Obligatiosns to
deliver trading securities sold but not yet purchased are recorded as llabilithes ond carried ot falr value. Reallzed and unecalized
gains and losses on these securities are generally reconded in Noo-interest income = Troding revenue or Non-interest income -
QOther except for ameunts relating be the Insurance segment, which ore recorded in Hon-interest income = Insurance investment
resull, Dividends and intefest income accrulng on Trading securities ore recorded in Interest and dividend incoime except lor
amounts relating to the Insurance segment, which ore recorded in Non-interest income - Insurance invesiment resull. Intenes
and dividends accrued on securities sold short are recerded in Interest expense.

Investment securities incisde oll securites chassified as FYOC! and omartized cost. All investment securities ane inilially
recarded at foir valie and subsaquently measured according Lo the respective classification.

Investment securities comied of omortized cost ore measured using the effective interest method, and are presented net of
any allowance for aredit losses, calculated in occordance with our policy for Allowance for cred it losses, as described below.
Interest income, Includ ing the omortization of premiums and discounts on securitbes measured ot amortized cost are recorded In
Interest and dividend income, Impairmend gains or losses recognired on omaortized cost securities are recorded in Provision for
credit losses [PCL). When a debt instrument megsured af emortized cost Is sald. the difference between the sole proceeds and
the amortized cost of the security at the time of the sabe is recorded ox Net gains on investment securities in Noninterest
income,

Dbl securities earried at FVOCI are measured at fair value with unrealired going and losses arising from changes in fair
value Included In Other components of equity. Impairment gains and losses are included in PCL and cormespondingly reduce the
accumulated changes in fokr value Included in Other components of equity, When a debt instrument measured ot FYOLE |s sold,
the cumulative gain or loss |s rechossifled from Other components of equity to Non-interest income - Met gains on investment
securitles, or Non-interest inCome - Insurgnce nvestment result il reloting to the Insurance segment.

Equity securities corried ot FVOC! ore medsured ot fair volue, Unreolized gains ond losses arising from changes in falr volue
are fecorded in Other compoanents of equity ond nol subsequently reclassilied to prolit or loss when fealited. Dividends Trom
FVOC! equity securities are recognized in Interest and dividend income except for amaounts relating to the Insurance segment,
which gré recorded in Non-inberesl income = Inguronce investment resull,

‘We account for all of eur securities using settlement date accounting and changes in faif value between the trade date and
settlement date are reflected in income for securities measured at FVTPL, and chonges in the fair value of securities measured at
FYOC! hebween the trade and settlement dotes are recorded In ©C€1 except for changes In forelgn exchange rates on deht
securities, which ore recorded in Non-inlerest income.

Foir value option

A fingnchal instrument with o rellably meosurable Fair value can br designoted as FYTPL (the fair volue option) on its initial

e ithan cven ¥ the finoncial instrument wos not gcquired or incorred principally for the purpose of selling or repurchasing,
The lalr valye optien can be used lor financial assets If it eliminctes or significantly reduces a meosyrement or recagnition
inconsistency that would otherwise arise from mecsuring assets or liabilities, or recogniring reloled gains ond losses on a
different basis (an accounting mismatchj, The Foir value option can be elected for financial llabilitles i {1) the election eliminates
anaccounting mismatch; (] the financial liobilly is part of o portfolio that is monaged on o foir value boss, inoccordence with a
documentad risk management or investment strategy: or (iii) there ks an embedded derivative in the Financial or non-financial
host contract ond the derfvative ks not closely related to the host controct. These Instruments cannol be reclossified out of the
FYTPL category while they are held or issued

Financiol assels designated as FVTPL are recordied o1 fair value and ony enrealized gain o loss arising due to changes in fair
value is in¢luded in Non-interest income - Trading revenue or Nen-interest income - Other, depending on our business purpose
for holding the financial osset.

Financial liabilities designoted os FYTPL are recorded at fair value and falr value chonges attribulable to changes in our own
credit risk are recorded in OCL Own credil risk amounts recagnized in OO will not be reclassified subsequently bo nel inceme.
Thie remainkng Fabr volue changes pot attributoble to chonges In our own crad it risk are recorded in Non-inkerest income - Troding
revenue or Hon-interest income - Gther, depending on our business purpose for holding the financlal llability. except for amounts
reloting to the Insurance segment, which ore recorded in Non-interest income - Insurgnce investment resull, Upon initial
recognitbon, If we delermine thot presenting the effects of own credit risk changes in OC1 would create or enlarge an accounting
mismatch in net income, the full Ig]-r volue chonge in our debt designoted as PYTPL is recogniced In net incame, To moke that
determinatinn, we astess whether we expect that the effects ol ehanges in Ehe lebility's enedil risk will be affset in prodil or loss
hy’udﬂun# ir e iy v lue of another linancial mstmument meosured ol FVTPL. Such an expeclolion is bosed an on economic
relationship bebween the characteristics of the liability and the eharacteristics of the other lngncial instrument. The
determination is made at imiziol recognition and is not regssessed. To determine the fair value adjustments on our debt
Instruments designated as PYTPL. we calculabe the present value of the Instrements based on the contractual cash flows aver the
term of the arrongement by using our effective hending rate ot the beginning and end of the period,

Determination of Fair volwe

The halr vablise ol a lnancial Insirument 15 the |1rh.' & Lhal waiild be fecebved o el gn assel of [sultl ta trangled o lability noon
ordefly tronsoction belween market participants ot the measurement date. We determine fair value by Incorporating factors that
market pqrtli.:lpqnli would cansider in u-tti.r-gq p-rlcr. Intlud-jng commaaly qt:qﬂcd valualion nppmach:a
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The Board of Directors provides oversight on valuation of Ananciol iInstruments, primarily through the Asdit Committee and
Risk Committee. The Audit Committes reviews the presentation and disclosure of financlal Instruments that are measured at Falr
value, while the Risk Commitiee assesses the adequacy of governance structures and control processes for the voluation ol
these Instruments,

We hove eatablished policies, procedures and contrals for valuation methodologies and technigues to ensure that foir value
i reasonally el imated. Major valualion progecses and controle nelude, Bul are pold lmiBed Lo, prodil and 685 dec omposition,
independent piice verilical o (1P} and mode! validation stondords. These contiol processes are |hl.|llljged by either Finance o
Group Risk Monagement and ore independent of the relevont businesses and their troding functions. Profit and loss
decompasition |5 a process bo exphain the falr value chonges of certain positions and is performed daily for trading portfolios. All
falr value instruments are subject to IPY, a process whereby trading function valeatlons are verified against external market
prices and other relevont market data. Market data sources include troded prices, brokers and price vendors, We give priority to
those third-party pricing services ond prices having the highest and most consistent accurocy, The bevel of aocurocy s
delermined aver Hime h}' -rumpuringihlrd Tty pri:p wvalues bo traders' nr'u:fﬂrm walues, alher prhtin.g service values and, when
availalde, actuol trode data. Quoted prices lof identical instruments from pricing services or brokers are generally nod adjusted
unbeds Ihere gie isdeed such as slale pr.il;n. W mulliple -quol e for identical instruments are received, lalr value is based on an
averoge of the prices recelved or the quote from the most relioble vendor. after the outlier prices that ol cutside of the pricing
range are removed, Other valuclion technigues are used when o price or quote is ned ovailable. Some valualion processes use
medels to delermine fair value. We hove a systematic and consistent approoch bo controd the use of models. valuation models
are approved for use within our madel risk monagement framewark: The fromework oddresses, omong other things, madel
development stondards, valkdation processes and procedures and approval authorities, Madel validation ensures that a model s
suitable for its intended use and sets parameters for its use, Al madels are revalidated regularty by quatified personnel who are
Independent of the model design and development. Annually, our model risk profile Is reported to the Board of Directors.

IFRS 11 Fair Vadue Meosurement permits on exception, through an accounting policy choice, to messure the foir value of o
porthalio ol fingncial Instruments on a nel open riak position basis when certain criteria are met. We have elected o usé this
podicy choice to determing the fair value of certaln portfolios of financial instruments, primarily derivatives, based on a net
exposure to markel or credit risk

We recosd valuation odjustments to appropriately reflect counterparty credit quolity of our derivat ive portfolis, differences
between the actual counterparty collateral discount curve and standard overnlght index swaop (01%) discounting for
collateralized dervatives. lunding valuabion odjustments (FVA) far uncaollateralized and under-collateralized over-the-counter
(OTC ) derlvatives, unrealized gains or losses at Inception of the ransactkon, bid-offer spreads, unobservable parameters and
maedel limitaticns, These odjustments may be subjective os they require significont judgment in the input selection, such as
Inplbed probabiiity of defgult |PD) and fecovery rate, oid are Mtended Lo arelve 6t a lols value that 5 delermined based ai
assumptions thet markel participants would use In pricing the linancial instrument. The ultimate realized price lor o ransaction
mry dlffe-r fram its fair recorded value previously estimobed using management judgment.

Wolpa!lon adjustments are recordesd Tor Ehe credil risk of our derivalive portfolios in erder to arrive of their fair valoes. Credit
valuathen adjestments (CVA] take inbo account our counterparties” creditwarthiness, the current and patential future
mark-to-market of transactbons and the effects of credit mitigonts such os master netting ond colloteral ogreements. CVA
amounts are derived from estimates of exposure al default (EAD), PD, recovery rates on a counterparty basis and market and
credit factor correlations. EAD s the volue of expected derivotive reloted assats and liohilities at the time of defoult, estimated
through modelling using underlying risk foctors, PD s implied from the morket prices Tor credit protection and the credit rolings
of the :aunterpqur.\'i'lwn market data is unavailable, it i= estimated by Inl;-urpm'qlll.ng assumplions and adustments thal morket
participants would use for determining fair value using these Inpuls, Comelation 1S the statistical mensure of how credit and
markel faclors may move in relation to one anather. Carrelation is estimated u.-l-ing historical data, OWA s calculated |:1|:|i|5|I o
chonges are recorded in Non-interest income - Trading revenue.

FVA is wlso colculoled Lo ncorporole Uhe cost end benelit of funding in the valugtion of uncolloteralized and under-
collateralized OTC derivatives. Future expected cosh flows of these derivatives are discounted to reflect the cost and benefit of
funding the derivotives by using a funding curve, implied velatilities and comrelations as inputs.

‘Where required, a valuation adjustment is made to reflect the unrealized goln or loss ot inception of a finoncial Instrement
contract where the fait volue of that financial instrument 1s not obtained from o quoted merket price or cannot be evidenced by
other abservable morkel [ronscctions based on o valuation lechaigue Incorporating observable markel dota,

A bid-affer voluation adjustment is required when o financial instrument is valued at the mid market price, instoad of the bid
ar offer price for esset or lability positions, respectively, The valuation odjusiment takes into occount the spread from the
mid-markel price o either the bid ar affer price.

Some valuation models require porameter calibrotken from such foctors as market observable opthon prices. The colibration
of parameters may be sensitive to Foctors such as the cholce of Instruments or eptimization methodology. A valugtion
adustment s also estimated to mitigate the uncertainties of parameter calibrotion and model limitot lens.

In determining fair value, a hierarchy is used which prioritizes the inputs tovaluation technigues. The fairvalue hierarchy
gives the highest priority to uncdjusted quoted prices in octive markets for identical assets or liabilities (Level 1) and the lowest
|:|r'||:|r"|tylu unobservable inpuls (Level 3). Delermination of fair value based on this hisrarchy rrquin'.-!. the use of abservable
markel dalg whenever ovailoble, Level 1inputs are unadjusted quoted prices i octive markels for identicol assels of liebilities
that we bave the ability to access ot the measurement date. Level 2 inputs include quated prices for similar assels or liabilities in
active markels, queted prices for identical or similar assets or llabilities In markets that are not active, and model inputs that are
elther chservaoble, or con be cormoboroted by observable market data for substantially the Full term of the assets or lliabilitles
Level 3 inputs Include ane or mare inputs that are unobsensable and significant te the foir value of the asset or liability,
Unobservable Inputs are used to measure fair value to the extent that observabde inputs are not availaoble at the measurement
daote, The avallebliity of inputs for volugtion may affect the selectlon of valwstion techniques, The clossificotion of afinancial
Instrurment in the fair value hierarehy lor dicelosure purposes i« bosed upah the lowest lewel of input that is significant to the
measwrement of fair value,
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Whete observable prices o inputs are not available, management judgment ks required to determine falr values by
assessing other relevant sources of information such os histerical deta, proxy Informatken from sémilor tronsactiens, ond through
extrapolation and interpelathon technigues. For more complex or Hikquid Instruments, signilicont judgment is requined in the
determination of the model used. the selection of model Inputs. and in some cases. the opplication of valuotion adjustments to
Lhie mode] value or guoled price for Inectively troded Tnencial festruments. The selection of model inpuls moy be subjective and
the inputs mey be unobservable. Unobservable inputs are inherently uncertain os there is little or no market data available from
which to determine the level ab which the transoction would occur under normal Bisiness circumstonces. Appropriate parameter
unr:_;rtulnlv and rarket risk valuation adjustments fad such inputs and other model risk valuation adjusiments are assessed in all
such instonces.

Loans

Loans are debl Instruments recognlzed initially at fair volue and are subsequently measured in accordonce with the
Clossificotion of linoncial assets policy provided above. The mojority of our loans are corried of amortized cost using the
effective interest method, which represents the gross canrying omount less ollowance for credit losses,

Interest on loans is recognized using the effective interest method ond recorded in Interest income except for amounts
relaling Lo the Insyrance segment, which ore recorded in Non-interest income = Insurance investiment. The estimated future cash
(ows used in this coleulation include those determined by the contractual term of the assel and all lees that are consjdened bo be
integral to the effective interest rote. Also included In this amount are transaction costs and all sther premiums of discounts,
Fees thot relole to activitkes such as ariginoling, restrucluring of renegotioting loons ane deferred and recognized os |nterest
income aver the expected term of such leans uanF the effective interest mathed. Where thers is @ reasonable expectation Lhat a
losan will b originated, commitment and standby fees are also recognized as interest income over the expected term of the
resulting loans using the effective interest method, Otherwlse, such fees are recorded as other llakbdlities ond amosrtized Into
Mon:interest Income over the commitment or standby period. Future prepayment fees on mortgage loans are net Included as part
of the etfective interest rate of arigination, |Fprepoyment fees are recelved on o renewal of o mortgage loon belore maburily, the
fee is inchaded os part of the ellective interest rote, ond il not renewed, the prepoyment fee Is recognized in nderest inceme at
the prepayment dale,

For boans corried al amartired cost or FYOC)L impairment kosses ane rtmgnirrd at each balanc e sheel date in accordance
with the theee-stage impairment model outlined below,

Allowance for credit lnsses
An ol lowonce for credil losses (ACL) is established For oll linanciol ossels, except for Mnonciol ossets clossiled or designated as
FYTPL ond equity securities designated as FYOC), which are not subject to impalrment assessment. Assets subject to Impairment
assessmant include loans, debt securities. interest-bearing deposits with banks, customers” ability under acceplaonces, sccounts
and accrued Interest receivable, ond fingnce and operating lease receihvables, ACL on logns measured ol omortized cost i
presented in Allowence for loan losses, ACL on debt securities measyred of FvQC is presented in Other components of equity,
Other finonciol essets corried of amortized cost are presented net of ACL on oy Consolidated Balgnce Sheets,
Off-bolance sheel items subject to Impalrment assessment include Mnancial guarantees and undrawn lean commilments.
ACL on off- balance sheet items |s separately colculated and Included i Other Ligbilities - Provisions,
‘Wwe measure the ACL on each bolonce sheet date according to a three-stoge expected credil loss impalirment modek:
+  Performing financlal ossets
+  Stoge 1- From initial recognition of o financiol asset bo the date on which the osset hos experienced o significaont
Increase In credi risk relative Lo s initiol recognition, o loss allowance Is recognieed egual to the credil bosses
cspected o result from defaults eccurring over the 12 months fallowing the reporting daote.
- ﬁl:ngrl q= Frdltmlng-ﬂ :ign‘urlrnnr imcrease in credil risk relative bo Eho initial rrn.‘ngnltinn al the Fnoneial assed, o lass
allowance is recognlied equial bo the ciedit |y expecled over the remaining Hilet e ol Uhe aasel.
»  Impaoired financiol essets
= Stage 3-‘When a finenciol asset s considered to be credit-impaired, o loss allowance is recognized equal to credit
losses expected over the remaining lifetime of the assel. Inberest income s colcwloted bosed an the carrying
amount of the gsset, net of the loss allowance, rather than on Its gress carmying amaunt.

The ACL is o discoamnted probobility -welghted estinaote of the cash shortfolls expected to resull from defoulls over the relesvon]
time horizon. For loon commitments, credit boss estimates consider the portion of the commitment that s expectod to be doown
averf the rebevant lime period. For linancial guarantees, credit loss estimates are based on the expected payments required under
the guarantee contract. For finance lease recelvables, credit loss estimates are bosed on cash flows consistent with the cash
llevws used in measuring the lease receivable,

Increases of decreases in the required ACL attributable bo model changes ond new ofiginations, soles or maturities., and
changes in risk. parameters and exposures due to changes in loss expectations or stage transfers are recorded In PCL Write-offs
and recoveries of amounts previously written off ore recorded ogainst ACL.

The ACL represents an unblased estimate of expected credit losses on owr financiol assets os at the bolance sheet date.
Iedgment Is required in rnukinF assumptions and estimations when colcalating the ACL, including movements between the three
stages and the applicotion of forward: locking infesmation. The underlying asspmptions ond estimates may resull inchanges to
he pl:uri\lun fiem peeriod Lo paer jod Ul sixniﬁ:mll.l'p allect our resylls o apeialbons.
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Measurement of expected credil losses

Expected credit losses ore based on arange of possible cutcomes and consider all avolloble reasonoble ond supportaoble
Infermation, including internal ond external ratings, historical credit loss experience ond expectotions obout Fulure cash Fows
The measurement of expectéd credit losses is bosed primarily on the product of the instrument’s PD, loss given deloult {LGDY,
and EAD discounted to the reporting date, The main difference between Stage | ond Stage 2 expected oredil losses for performing
linancial asselt i the respeclive coleubation hariran. Slﬂtgt- 1 estimates progect PO, LG and EAD ovier o maximum pntln-d il

12 monlhs while Stoge 2 estlimoles project PO, LGD and EAD over the remaining lileiime of ihe instbrument.

An expected credit loss estimate is produced for each individuol exposure. Relevant parameters are modelled on a collective
basis using portfolio segmentatien thot allows for appropriote incorporation of ferward- looking information. Ta reflect other
choracleristics that are not already considered through medelling, expert credil judgment is exercised in determining the final
expected credit losses,

For a small percentoge of owr portfolios which lock detolled historical informatbon andlor loss experience, we apply
simplified measurement apprecches that may dilffer from whot is described obove, These appreaches hove been designed to
maximize the availoble information thet is relioble ond supporable for sach portfolio and may be collective in nature.

Expetled credil losses afe discounted Lo the rrpmllng pErInd dale |.|-|.ing the effectbve interes] rale.

Expected life
Far instruments in Stoge 2 of Stoge 3, loss allowances reflect expecled credit losses over the expected remaining lifetime of the
Instrument., For most instrements, the expected life ks limited to the remaining contractual life.

An exemption is provided Tor certabn instruments with the following charocieristics: (o) the Instrument incledes both o loan
and undrawn commilment cempanent; (B) we have the contractual ability to demand repayment and cancel the undrawn
commitment: and () our exposure lo credil bosses is net limited to the contractuol notice period. For products in scope of this
exemplion, the expected lile may exceed the remaining contractual life and is the period over which our exposure lo credit bosses
is nol mitigated by our normal credit risk monagement actions, This period varies by product and risk category and is estimated
based om our historical exgerience with similar exposures and considerotion of credil risk management aclions Laken as part of
our tegular credit review cycle. Products in scope of this exemption include credit cords, overdraft balonces and certain revohving
lines of credil. Judgment Is required in determining the instruments in scope for this exemption and estimating the appropriate
remaining life bosed on our historical experience and credit risk mitigothen proctices,

Assessment of signiffcant increase in credil risk
The assessment of significant incregse In credit risk requires significent judgment. Movements between Stoge | ond Stage 2 are
based o whether an insbrument's credil risk as at the a‘rpnl‘llng date has Inefeased i-lgw'l.lﬁf.nntl’- relative bo the dabe i was
Initially recognized. For the purposes of this ossessment, credil risk is based onoan instrument’s lifezime FD, not the losses we
expect to incur. The assessment i generally pedformed ot the instrument level,
Our assessment of significant increases in credit risk is performed al leasl quarterly based on three factars. IFany of the
Fallowing foctors indicotes that a significant increase in credil risk has occurred, the instrument ks maved from Stage § to Stoge 2:
(1} ‘We hove established threshelds for significont increases in credit risk based on both g percentage and absolute change
in lifetime PO refative to Initlal recognition. For our wholesale portfolie, o decrease in the borrower's risk roting |s also
requined to determing thot credit risk hos increased significantly.
Additionol qualitative reviews may be performed, as necessary, bo ossess the staging resulls, which may lead 1o
adjustments to better reflect the positions whose credit risk has increased significantly, These reviews are completed ot
both the individual borrower levels ond the portfelico level and may resull ingn instrament, o portfolio or g portion of g
portfolio moving from Stoge | to Stage 2
{3§ Instrurnents which are 30 days past due are generally considered Lo have experienced o significent Increase in credit
risk, even if our other metrics do not indicate that a significant increase In credit risk has occurred,

2

E=

The threshaolds for mevement betwoen Stoge 1.ond Stage 2 are symmetrical. After a financial assct hos trensfermed to Stage 2, if
Its credil risk i= no bonger considered to hove significantly increased relative to ks initiol recognition. the Tinonciol assel will
move bock to Sloge 1.

For cerlain instruments with low credit risk as ol the reporting date, it i presumed that credil risk has not increased
signilicantly relative to inktial recognition, Credit risk s considered to be low [T the instrumaent has o low risk of gelfoult, and the
borrower hos the ability to fulfill their contractual abligations both in the near term and in the longer term, Including periods of
adverse chonges in the economic ar business enviconment. Certain interest-beoring deposits with banks, ossets purchased under
reverse repurchose agreements, insurance policy loans. and Rguidity facilities extended to our multi-seller conduits have been
Identifled as having low credit risk

Use of forwgrd-leaking informolion

The measurement of expected credit losses for eoch stoge and the ossessment of significant increass n credit risk considers
infermation aboul past evends and curfent conditions as well os regsonoble and supportable projections af fulure events and
econemic conditions. The estimation and application of forword looking Information requires significant judgment.

The PO, LGD and FAD inputs used bo estimate Stage 1 and Stoge ? credit Inss allswances are modelled based on the
moCroeconomic variables (or chongés in mocroeconomic variables) ihatl ore most closely correlated with credil osses in the
relavant partfolio. Each macroeconomic scenarbs wsed in our expected credit loss colculation includes a projection of all
relevant mocroeconemic varlables used in our modets for a five-year period, subsequently reverting to long-run averoges.
Macreeconomic variables used in our expected credit loss models include, but are not limited to, unemployment rates, gross
domestic product growth rotes, equity return indices, commodity prices. ond Canadien housing prices. Depending an their usage
I U mndils, macroeconomic variobles may be projecied ol o country, province/stobe or moee gronular kevel
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Our estimation of expected credit losses in Stoge 1 ond Stage 2 is o discounted probobility-weighted estimate that considers
a minimum of three future mocroeconem b scenarkoes. Our base cose scenario 1s bosed on mocroeconomic Forecasts published
b @ur internal econamics group. The published forecasts are developed from models based on historicol macreeconomic data,
derived from public saurces ond Financlal markets. Upside and downside scenarios vary relal lve Lo our base case scenarlo based
on regsonably possible alternaotive mocroeconomic conditions, Additlonal und more severe downside scenarios ae designed Lo
capture o brogder range of potentiol credit lesses in certain sectors, Scenorio design, including the identification of additicna|
downside scenorios. occurs ot least on on onnual basis and maore frequenty i conditions warrgn.

Scenarios are designed to capture o wide range of possible oulcomes and weighted according to our best estimate of the
relolive likelihood of the range of sutcomes that each scencrio represents. Scenorio welghts take into account histerical
frequency, current trends. and forword-looking conditicns and are updated on o quorterly bosis. All scenarios conskdered are
applied o all portfolios subject o expected eredit losses with the same probabilities.

Our gssessment of significant increases in credit risk ts based on changes in probability-weighted forward-looking lifetime
POs as ol the reporting date, using the same mocroeconemic scenarkos os the calculation of expected credit losses,

Definition of defoult

Thie definition of default used in the measurement of expected credit osses is consistent with the definition of defoult used far
our internal credit fisk manogemenl purpeses. Gur definition of defoult may differ across products and consider bath
quantitative and qualitative Factors, such as the terms of financial covenants and doys past due. For retail and wholesale
borrowers, except as detolied betow, defgull occurs when the barrower 15 more than 90 davs past due on ony moterial obligation
to us, and/or we consider the borrower unlikely to make their paoyments in full without recourse action on our part, such as taking
formal passession of any colloteral held. For certain credit card bolances, defoult ocours when payments ore 180 doys post due
For these bolances, the use of g period In excess of 90 days post due Is reasonatble ond supported by observable data on write-off
and recovery rotes experienced en historkcol credit card poetfolios. The definition of defoult used Is opplied consistently fram
perind to period ond to all financial instruments unbess it can be demonstrated that circumstances have changed such that
anather definition of defoult Is more approgriate.

Credit-impoired finonciol assets (Stoge 3)

Financial assats are ossessed for credil-impairment at each balonce sheet date and mare frequently when clrcumstances
warrant lurther assessment. Evidence of credit-impolrment may inclede indications thot the borrower is experiencing significant
tinancial difficulty, probabdlity of honkmuptcy or ather financial reorganization, as well os a measurable decrease in the estimoted
Tuture cosh Mows evidenced by the edverse changes kn the payments stotus of the borrower or economic condilions that
correbote with defoults. Anosset that ks in Stoge 3 will move bock to Stage 2 when, as at the reporting date, It is no longer
considered o be credit-impaired, The asset will transfer bock 1o Stoge § when its credit risk of the reporting date ks no longer
considered to have increased significantly from initial recognition, which could occur during the some reporting period o= the
tromsfer from Stage 3 to Stege 2,

When a linancial essel hos been identified as credit-impaired, expected credit losses ore megsured g5 the difference
between the assel's gross corrying amount and the present value of estimated fulure cash lows discounted of the instrument's
original effective interest rate. For impalred finonclal assets with drown and undrown components, expected credit losses also
reflect amy credit losses related to the portion of the koan commitmeant that is expected to be drawn down over the remaining life
of the Instrument,

When a financial gssel is credit-impaired, interest ceases bo be recognized on the regular accrual basis, which accrues
Income based on the gross comrylng amount of the asset, Rather, interest income Is colculoted by applying the orginal effective
interest rote lo the omortized cost of the assel, which is the gress corrying omount less the related ACL,

ACL Tor credil-impainsd [oans in Slug_r 1 are established ol the barrower leved, where [osses related o impained boans are
identilied an ndividudally 1ﬁn|rk.'q||1. lewpivs, o cilleclively dssessed amd delermined thrdl.u;llllu.- wine ol pullrnlu-buu:d roles,
without reference to parthculor leans,

Individually assessed loans (Stoge 3)
‘Whien Individually significant loans are Identified as impaired, we reduce the carrying value of the loans to their estimated
realizable value by recording an individuolly nssessed ACL to cover identilied credit losses, The Individuolly assessed ACI
reflects the expected omownt of principol and interest colosloted under the berms of the orlginal loan ggreement that will not e
recovored. and the impact of time delays i collecting principol andior Intorest (time volue of money). The estimated realivable
wilue for each individually significant loan i the present value of expected future cash lows discounted using Lhe original
ellective interest rate for each loon. When the amounts and liming of future cosh flows cannot be estimoted with reasonable
refiability, the estimated realirable amount moy be determined using obsenable market prices for comparabde loans, the fair
value of collateral underlying the leens, and ather regsonoble and supported methods bosed on management judgment.

Individually-assessed allowances are established in consideration of a range of pessible outcomes, which may Include
macraeconomic ar non-maocroeconomic scenorios, o the extent relevant to the circumstances of the specific borrower being
assessed, Assumpllons used In estimating expected future cash lows refllect current and expected future economic conditions
and are generally consistent with those used in Stoge 1 and Stoge 2 measurement,

Significont judgment ik required in ossessing evidence of credit-impairment and estimation of the amaunt and tming of
lulure cash Mows when determining expecied credit losses, Changes in the amount expecied Lo be recovered would hove o direcl
impact on PCL and may resull in o change in the ACL.
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Collechively ossessed loans (Stage 3)
Loans that are collectively assessed are grouped on the bosks of similar risk choracteristics. baking into account loan type.
industry, progrophic lecation, colloteral typs, post due status and other relevant factors,

Thit collectively-ossessed ACL rellects: (1) the expected amount of principal and interest colculated under the termvs of the
ur'lginul loan q;rccmmt that will not be recovered, and |ii) the impl:l-l:l ol time delays inculle:ting prin:ipuiqr-dmr inderest (Hime
wiluis al masney)

The expected principal and inleresl collection is estimaled on o porifofio basis ond references historicol loss experience of
comparable partfolios with similar credit risk characteristics, adjusted for the current environment and expected future
conditions. A portfello specific coverage ratio s applied against the impaired loan balance in determining the collectively-
assessed ACL. The lime value of money component s calculoted by wsing the discount foctors applied to groups of logns sharing
comman characteristics, The discount foctors represent the expected recovery pattern of the comparoble group of loans, and
reflect the historical experience of these groups adjusted for current ond espected future economic conditions andfor industry
foctars. Significont judgment i required in gssessing evidence of credit-impairment and estimation of the amaeent and timing of
Tuture cash flows when detormining expected credit losses, Changes in the amount expected to be recovered would have o direct
Ithu;u:I an PCL and may resull in dchungp Ir Ul ACL.

wrile-off of Ioans

Loans and the related ACL are written off, either partholly or in full, when Lhere is no realistic prospect of recovery. Where loans
are secured, they are generally written off after receipt of any proceeds from the realization of collateral. In clreomstances where
the nel realizable volue of any collateral hos been determined ond there ks no reasonoble expectation of Turther recovery, wiite
off may be earlier. For credit cards, the balonces and related ACL ore generally written off when paymant is 180 days past due.
Persanal leans afe generolly written off at 150 days pasl due,

Modifications

The original terms of o linancial assel may be renegoliated or otherwise modificd, resulting in chonges to the controctual lerms
of the financial asset that affect the controctual cash flows. The treatment of such modifications is primarily based an the
precess undertaken Lo execute the renegollotbon and the nature and extent of the expected chonges. In the normal course of
business, modifications which are performed for credit reasons, primar iy reloted to boubled debt restructerings, are generally
treated as modificatbons of the original financial esset, Modifications which are performed for ather than credit reasons are
generally considered to be an expiry of the original cash Mows; accordingly. such renegotiations are treated as o derecognition of
the ariginal linanclal asset and recognition of o new linancial assel.

Il a modilication of terms does nol resull in :Irl'l}r_np;rlllinrl of the financial asset, the :dtr-plng amount of the fnencial assel is
recalculated as the present value of the renegotioted or madified contractual cash Nows, discounted at the orgingl effective
interest rate and o gain of loss = recognized. The financial ostel continues to be subject to the some ossessments for significant
Increase in credit risk relative bo tnitial recognition and credit-impairment, as described above. A modified linancial asset will
transfer out of Stoge 3 IF the conditions that led to it being identified as credit-impaired are no longer present and relate
objectively to an event occurring after the original credit-impairment was recognized. A modified financlal asset will tronsfer out
of Staoge 2 when It no longer sotisfies the relotive thresholds sel to identify significont Increases in credit risk, which ore based on
changes in &s lifetime PD. days past due ond other qualitative considerations. The financiol assct continees to be monitored for
signilicant incneases in credit risk and credit-impairment,

If g madification of terms resulls in derecagnition of the original fingncial asset and recagnition of the new flinancial asset,
thie new linoncial qwﬂ[wﬂ]g\eanllr be recorded in itugl,' 1, unbess i is delermined Lo be l;rr.'dit-'l'npnirrd at the Lime of the
renegatigtion. Far the purposes of ossessing for sipnificant increoses in credit risk, the date of initig] recognition for the new
financhal osset is the date of the modificotion.

Derivalives

‘When derivatives are embedded in other financlol instrements er host contracts, such combinations are known as hybrid
instruments. If the host contract is a linoncial assel within the scope of IFRS % Finonciol Instruments [ IFRS 2], the classification
and megsurement criterio are applied fo the entire hybrid instrument os described in the Clossification of financial assets
section of Note 2, 1F the host contract is o financial llability o on osset that is not within the scope of IFRS 9, smbedded
dervatives gfe separately fecognized If the econamic chargeteristics o rsks of the embe dded derivative ore not clearly and
closely related ta the host contract, unless an election has been made Lo elect Lhe falr value aption, os described abave. The host
contract is acenunted for in accordonce with the relevant standards. Embedded derbeal ives are presented an o combined bosks
with the host contracts.

All derivative instrwments are recorded on eur Consolidated Bolance Sheets at falr value, Inclusive of valuation edjustments.
‘When derivatives are used in lrading activities, the realized and unrealized goins and losses on these derivolives are recognized
in Hon-interest incoeme - Trading revenue, When derivatives are used to manage our own exposures, we determine for each
derivative whether hedge occounting con be opplied, as discussed in the Hedge accounting section below, For derivatives used
lo manoge our own exposares whete we do nol apply hedge occounting, the realized ond unrealiced gains and losses are
primarily recognized in Non-interest income - Olher.
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Derecagnition ef finonciol assets

Financlal assets are derecognized from our Consolidated Balance Sheels when owr contractual rights to the cosh flows from the
assels have expired. when we retoin the rights to receive the cash llows of Lthe assels but assume an obligotion te poy those cash
Hows to o third party subject lo certaln possthrough requirements or when we transfer our controctuol rights to recelve the cosh
Nvws and substantiolly all of the rsks ond rewords of the gssels hove been tomslermed. When we retain substontially oll ol the
risks and rewords of the transferred assets. the ronsferred ossets ore not derecogniced from our Consclidoted Balonce Sheets
and are accounted lor os secured finoncing tramsoctions, When we neither retan nor tronsfer substantially all risks ond rewaords
af ownership of the assets, we derecognize the assets if control over the ossets s relinquished, If we retain contral aver the
tronsferred assets, we conlinue to recognize the transferred ossels Lo the extent of our continuing Involement.

Management judgment |s opplied in determining whether the contractual rights to the cash fiows from the transferred assets
hove expired or whether we retain Lhe rights to receive cash flows on the ossets but assume an obligation to poy for those cash
flows_ W derecognize transferred financlal assats if we transfer substantially all the risks and rewards of the cwnership in the
assets. When assessing whether we have tronsferred substantiolly all of the risk and rewards of the tronsferred ossats,
management considers the Bank's exposure before and after the transfer with the variability in the amount and timing of the net
cash Nows of the transferred assets. In transfers in which we retain the servicing rights, management has opplied judgment in
assessing Lhe benefits of servicing agoinst market expeclaothons, When the benelits of servicing are grealer than lair value, o
servicing asset Is recognized in Other assels in our Consolidated Bolance Sheets. When the benefits of servicing are less than lalr
value, o servicing lability is recognized in Other lBabilites in our Consofidated Balance Shels.

Derecagnition of fnancial liabilities

‘We derecognize afinanclal lability from our Consolidoted Balonce Sheets when our obligation specified in the contract expines,
or Is discharged or cancelled. We recognlze the difference between the carrying emount of o Ainanclal llablity ronsferred and the
conshderation paid in our Conselsdated Stotements of Income.

Interest

Interest is recognized in Interest income ond Interest expense in the Consolidoled Statemeants of Incame for all interest-bearing
financial instruments except for amounts relating to the Insurance segment. which are recorded in Non-nberest income -
Insurance investment result. The effective interest rate ks the rate that discounts estimabed future cash Mows over the expected
life of the financial asset or lobility to the net corrybng amaunt wpon initial recognitken, Significant judgment is applied in
determining the effective interest rote due to uncertainty inthe timing and omounts of future cash flows.

Dividend income

Dividend income is recognized when the right to receive payment ks established and is recorded in Dividend income except for
amounls relating Lo Uhe Insurance segment, which ore recorded in Hon-inlefest income - Insurance investment reésull. This i the
ex-dividend date lor listed equity securities, ond usually Lhe date when sharehalders have appeoved Lhe dividend for unfisted
equity seeafities

Transaction costs

Transaction costs are expensed as incurred fior financlal instruments clossified or designated as FYTPL Fer other financial
Instruments, tronsactian costs are capltolized on Initial recognition, For fEnonciol ossets and finonclol llobllities measured ot
amaortieed cost ond debt finoncial assels measured at FVOCH, coplitalized transcction costs are omortired through net income
over the estimated life of the Bstrument using the effective interest method

Offsetting financial ossets and financial liobilities

Financial assets and financial habilities are offset an the Consolidated Balance Sheets when there exists both a legally
enforceable right to offset the recagnized amounts ond on intention Lo settbe on o net bosis, of realize the assel and settle the
linbility simuBaneousiy.

Assets purchosed under reverse repurchose ogreements and sold under repurchase ogreements

We purchose securities under agreement s to resell (reverse repurchase agreements) and toke possession of these securities. We
menitor the market volue of the securities purchosed ond additionol callateral is abtained when appropriote, We hove the right
to liquidate the collateral held in the event ol counlerparty defaull, Reverse repurchase agreements afe ireated as colloberalired
lending transgctbons. We also sell securities under agreements to repurchase (repurchase ggreements), which are treated os
collateralized borrowing transactions., The securities received under reverse repurchase agreements and securities delivered
under repurchose agreements are not recognized on, or derecognized from, our Consolidoted Balonce Sheets, respaclively,
unless the risks and rewards of ownership are obtained or relinguished.

Reverse repurchase agreements and repurchose ogreements are carried on our Consolidoted Balonce Sheets ot the
ameunts ab which the securithes were Initially ocguired or sold, except when they are clossified or designoted as FYTPL ond ore
recorded at foir volue. Interest eamad on reverse repurchase ogreements is included in Interest income, ond interest incurred on
repurchase ggreements is included in Interest expense in our Consolidated Statements of Income while changes in fair volue for
reverse repurchose ggreements and repurchose ogreements clossified or designated as FVTPL are included in Trading revenue or
Other in Noninterest income excop! Tor amounts relating to the Insurance segment, which ore recorded in Moo interest income -
Insurgnee investment resull,
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Hobe 2 Summaory of material occounting policies, ¢

Hedge occounting
We hove elected to continwee to apply the hedge accounting principles under 1AS 39 Instedd of those under IFRS &

We use derivatives and non-derivatives inour hedging strategies bo manage our exposure to Interest rabe, currency, credit
and other market risks. Our hedging strategles inchede the use of falr value hedges, cash Mow hedges and net investment hedges,
Diervatives wied in htdgirl.g relotionships are recorded in Clhier Assels - Derivatives of Other Liobilities - Desivatives on aur
Cansolidated Ealance Sheels, Fani_g_n currency-dienamindg lisd linbililies uted in net invesbment Hrdglng rédationahips are
recorded in Deposils - Business aid Government gnd Subordinoted debanptures on our Consalidoled Balance Sheets. We gssass,
both at the inception of the hedge and on an ongoing basis, whether the hedging instruments are ‘highly effective” in offsetting
chonges in the fakr value or cash flows of the hedged ltems. A hedge Is regarded as highly effective only IF the following criteria
are mel: (i) at inception of the hedge and throughout its life, the hedge Is expected to be highly effective in achleving offsetting
changes in fair value or cosh flows ottributable ta the hedged risk. and (il) actual résults of the hedge are within o pre-determined
range. We perfonm effectiveness besting to demonstrate that the relotionship hos been ond bs expected Lo be elTective over the
rnn‘mln'rng term of Lhe hﬁlgc. In the cose of hzdging o forecast fransaction, the ransaction must have a hig_h prnhubilil.!l.l ol
oocurting and must present an exposure Do variations in cash Nows that could ultimately affect the feported nel prodit or loss,
Hr.-dp.: thunllngh discontinued when L s delermined that the Ibﬁip'flg instiument 15 nnlnnser elffective ai a h-cvdg:. the
hedging Instrument or hedged ltem s terminated or sobd, or the forecast transaction is na longer deemed highly probable. Refer
Lo Mode 9 for e foir value of derivatives and non-derivalive instruments colegorized by their hedging relotionships, as well os
derivatives that are net designated in hedging relationships.

Unitil the hedging relotionships impocted by the Interest rate benchmark reform (the Reform) fully transitioned to allernative
benchmark rates (ABRs), our prospective effectiveness testing was based on existing hedged cash Nows or hedged risks and any
ineffectivenass arising from retrospactive testing did not result in o discontinuation of the hedge, Additionally, effectiveness
testing is applied seporately to hedged Hems referencing ABRs and hedged items referencing interbonk offered rates (IBORs),
which include USD London Interbank Gifered Rote (USD LIBOR) ond Conadian Duollar Offered Rate (CDOR, in accordance with
the Phase 2 amendments to IFRS 9 Fineecil instrements, 185 39 Finonclol Instruments: Recagnition and Megsuremend, IFRS 7
Financiol Instruments: Disclosures, IFRS 4 Insuronce contracts, and IFRS 16 Leases (the Amendments]. Subsequently, when these
relotionships fully trersitioned to ABRs, and provided qualifying criteria were met, we amended the related hedge decumentalion
for the ABR risk, including consegisentiol chonges to the description of the hedging instrument(s}, the hedged item(s}, and the
method for assessing hedge effectiveness, without discontinuing the existing hedging relationships.

Falr valve hedges

In o feir value hedping relationship, the corrying value of the hedped Blem s odjusted lor changes in fair value ottributoble o the
hedped risk and recognized in Noa-inlerest income - Gther. Changes in fair value of the hedped Rem, o the extent that the
hedging relationship is effective, are offset by chonges in the foir value of the hedging derivative, which are alsa recognized in
Non-inferest income = Other. When hedge accounting is discontinued, the carrying value of the hedged item s no longer adjusted
and the cumulotive fair value adjustments to the carrying volue of the hedged items are amortized te Non-interest income —
Other over the expected remaining life of the hedged items.

We predominantly use interest rote swaps to hedpe our exposure to changes Ina fixed interest rote instrument’s folr value
caused by changes In Interest rates. Until the hedging relotionships impocted by the Reform fully ransitloned to ABRs, we
applied hedge accounting to 1BOR rates which may not hove been contractually specified if thot rate was separately identifiobie
and rellably measureble ol the inception of the hedge relationship.

Cash flow hedges

In @ cash few hedging rebatianship, the effective portion of the change in the fair value of the hedging derivative, ne? of taxes, is
recognized in 0C1 and reclassifled to profit or loss as the ossocioted hedged forecast transoction eccurs, while the ineffectie
portion is recognized in Non-interest income - Other, When hedpe occounting s discontinued, he cumulative amounts
previously recognized in OCI are rechassified to Net interest income during the periods when the varlability in the cash flows of
the hedged tem offects Net interest income. Unrealized goins and lesses on derivatives are reclassifled immediately to
Non-interes! incame - Other when the hedged ilem is sold or lerminated carly, or when the lorecast transaction is no lenger
expected o oocur.

We pr[‘ldnmlrlnn“:,r wse imterest robe swops o hr'l:lgnlhﬂ variability in cosh Hows reloted (o o vorighle-rate ossel or !Inbilil}.r
Lintil Ehe h:dglngrelullunhi;_n. impoched by the Relorm i'ull',,' tramsitioned to ABRs, we Dreobed the highly probobfe hedped IBORs
based cash flows of groups of similar assets or hobilities with similar risk characteristics as unchenged o @ resull of the Refom.
In oddition, gssociated cosh flow hedge reserves were not recyched into net income solely due to changes related to the
tramsition From IBGRS bo ABRS. Subsequently, when some items in the group transithoned to ABRs before other items, the
Individual hedged ilems were allocated to subgroups based on the benchmark interest rote being hedged We tested hedge
eflectiveness based on Lhe defined subgroups, In ocoordonce with the Amendments, il eligibility regquirements were mel. Ma
subgroup loiled the aligibility requirements, we would hove discontinued hedge accounting prospectively for the hedging
relationship in its enlirety,

Netinvestment hedges
In hedging our foreign curmency exposure oo net investment in a foreign operation, the effective portion of foreign eschange
goins and losses on the hedging instruments, net of opplicable taxes, is recognized in OC1 and the ineffective portion is
recognized in Non-interest income - Other. The amounts, or o portion thereol, previously recognized in Other components of
equity are recognized In Net incomse on the disposal, or partial disposal, of the Toreign operollon.

‘We use foreign exchonge contracts and foreign currency-denominated liobilities to monoge our foreign currency exposures
o net invesiments in foreign opefations having a functional currency other than the Canadian dollor
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Guarantees
Financiol guarantee contracts are contracts that contingently require us to moke specified payments (in cash, other assets, our
own shares or provision of services) to reimburse the helder for a loss L Incurs becouse a specified debtor fails to make payment
when due in occordance with the original or madified terms of a debl instrument. Liobilities are recognized on our Consolidoted
Balance Sheets of the inception of a guarantee for the fair volue of the ebligation undertaken i issuing the guorantoe. Fingncial
puaraniees ace subsequently remeasured ot the higher of (i) the amount of expected credit basses and (ii) the emount initially
recognized less, when appropriote, the cumulative omount of income recognized.

Il the financial gunrqﬂt:.'c conlfact meets the definitian of a derivalive, il & measured al lalf value al each balance ket
date ond reported under Derbvatives an our Consalidaled Bolance Sheets.

Insurance and reinsurance conbracls

Changes In accounting policles

Durimg the first quarter of 2024, we odopted IFRS 17 Inswonce Contracts (IFRS 17), replocing IFRS 4 Insuronce Confroces [IFRS 4).
Qur updoted accoamting palicies for insurance and reinsurance contracts ore described below, We have applied 1FRS 17
retrospectively ond restated comporative period results beginning November 1, 2022, where applicable. Adjustments to the
carrying amounts of insurance and reinsurance controcts ol the transition date of Novembaer 1, 1022 were recognized in Rotained
earnings,

Ass;-ermmn-d by the transit ion provisions of IFRS 17, we reclossilied certain linancial assets between fair volue clessification
categories ab the date of initial application of IFRS 17 as described below, The reclassifications resulted i no odjestments Lo
carrylng amounts of financial assets as at Movember 1, 2023, Retained earnings and Other components of equity as at
Novembier 1, 2023 were adjusted os o result with ne net Impoct to total equity. We elected not to restate comparat bve period
results for these changes and accordingly, comparative peried Information for the impocted financlol assets prior to Movember 1,
2023 Is presented in accordance with our previous classifications.

Updated accounling palicies

Contracts under which we accepl signilicent insurance risk from a policyhelder by agreeing to compensate the palicyhalder il o
specilied uncertain future event adversely olfects the palicyhalder ane insprance controcis, which includes reinsurance
conliacts Bsued. Contracts uhder which we transfer significant insurance risk Lo a reinsures that compensates us o clakins
reloting to underlying insurance controcts Issued by us ore reinsurance contracts held, ond ore accounted For separately from
the underlying insurance contrects to which they relote. Embedded derbvatives, investment components and promises bo provide
non insurance servioes are separated freem the surance or relnsurance controck provided specific oriterla are met. Insurance
and reinsuronce contracts ore nggregated into portfolios thol ere subject to similar risks and ore managed together. and then
divided into growps based on the perkod of Esuance and expected profilability. Groups are separately recognized ond measured
uging one of three measurement models depending on the choracteristics of the controcts;

+  For insurance contracls with direct porticipating features lapplicable primarily o our segregated fund Insurance

contracts), the variable fee approach (VEA) is applied

+  [For insurance controcts and reinsurance contracts hebd with a short duration of one year or less (applicable primarily bo

our creditor reinsurance contracts isswed, group life and health insurance contracts ond travel insurance contracts), the
premium allecation epproach (PAA) is applied.

+  The general meosurement method (GMM) Is opplied to all remalning controcts.

Under the GMM and VFA, the carrying amount of a group of insurance or relnsurance conftrocts is measured as the sum of
thi fulfilment cash fows and the caontroctual service margin (CSM), The carrying omount is alsa the sum of the liability lor
remaining coverage and the ligbility for incurred clalms. The liability for remaining coverage comprises the fulfilment cash flows
that relate to services thot will be provided under the contracts in future periods and any remaining CSM ot thot dote. The
liability For incusred ¢labms includes the fullilment cash Nows For Incirred clalms and expenses thal have not vet been pald,
including claims that have been incurred bul not yet reported. The fulfilment cash flows consist of the present value of future
cash flows and a risk adjustment for nen-financial risk, dsscounted uskng the current rates as at the reporting dote determined
using the discount rate methodology disclosed in Note 15. The estimotes of future cash lows consider probobility-weighted
scenaries and include all Future cash flows that are within the contract boundary. The risk adjustmaent for non-financial risk
represents the compensation thot we require for bearing the uncertainty about the amount and timing of cash flows that arise
freum non-financial risk os the insurance contract is fulfilled ond &= estimoted using the margin approach disclosed in Note 15, The
measurement of the groups of contracts fequines the use of judgment in setting methodologies and assumptions far morbidity,
maxtalily, longevity. policy lapses and other policyhelder behaviour, palicy dividends and directly altributoble expenses,
including ecquisition cosis allocated using a systematic and retlonal methed. Chonges bo the underlying assumgptions and
estimates may have a significant effect an Non-interest inceme - Insurance service result and Insuronce Investment resuit.
Subsequent chaonges in fulfilment cash lows reloted bo future services adjust the CSM, unless the group is onerows in which cose
such changes are recognized In Non-interest Income - Insurance service result along with changes related to past or current
serviCes.

For insurance contracts, the C5M represents the unearned profit (nel inflows ) lfor providing insurence coverapge. If there is o
net outflow at the initial recognition of the group. the group I onerous ond the net outflow s recognized in Ron-interest income -
Insurance service resull immedictely. For reinsurance contracts held, the CSM represents the net cost or net gain of purchasing
feisurance, The CSM lar insurance and felnsufance contacls ane feleased inlo icame based on caverage unils, which fepresent
the guantity al service (insuronce coveroge as well os Inveslment-relurn and investinent-relabed sErvices) Ptuuirlﬂl l:yugluL.Ip of
contracts and ore determined by considering the guantity of benefits provided under eoch contract ond the expected coverage
duration. Under the GRMKL the CSM s odjusted for interest accretion using the discount rates that were locked-in at initial
recognithon of the groups or the discount rotes that were lecked-in at the transition date for groups where the falr value
approach wos applied. Under the VEA, the CSM B odjusted for chonges in the amount of aur share of the foir value of the
underlying ilems, while the chonges Lo the foir value of the underlying items, rellecting changes in the obligation to poy the
podicyheider, are recognized in Nondinterest income = Insurance investmeant result

Unsdier the PAA, the lobility for remaining coveroge lfor each greup is measured 0% the promivms received less insuronce
Feveripe recuvgnl:cd lor services provided, while the lkability for incurred clokms is measwred as ibe fellillment cash Nows For
e ursed ¢ loims,
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| osses from the recognition of enerous groups of insurance contracts, regardless of the measwrement model apgled, ore
recognized in Non-interest Income - Insurance service result immediately. Any losses recognized relating bo future service can be
raversed in subsequent periods if the group of contracts ks no longer onerous,

Tht insurance and reinsurance controct Bbalances one remeosured ol the end ol each reporting perled, We hove elécled Lo
updnlr the acmunllng estimabes made in the previous interim porind when rcm.ﬁhurhg the insurance and reinsurance
canlracts insubsequent interim and annunl reporting peciods,

An insurgnce o reinswiance controct is derecognized whet L is exthisguished o madified such thol the modilication resulls
ina change In the meosurement model, a substantially different contract boundary or a change in the scope of the applicoble
standard for measuring a component of the controct

Insurance service resull comprises Insurance revenue kess Insurgnce service expense and Net income [expense ) from
reinsurance contracts hekd

+  Insurance revenue s recognlzed as we provide insusronce contract services under the groups of insurance controcts, For
contracts measured uxing e PAA, the insuronce revenee is g:n[.'rqll',.' rm:ngnitrd basaed on allecal ing m.pﬂ.-:trd
premium receipls over Lhe passage of Lime. For contracts measured using the GMM and VEAL iInsuronce revenue
rrpre.-u.-nl:. the amounl of cansidenal lan we expect lo be entitled 1o ine:m;hun&.: far services in the p-erlu-d.which
includes expected clolms and expenses directly attributoble to fulliiling insurance contracts |excluding any investment
components), release of the risk edjustment for the period, CSM amorlizatien Lo reflect services provided in Lhe period,
an allocation of premiums. that relates to recovering insurance acquisiion expenses and experience adjustments for
premium receipts relating to current or past services.

+  Insurance service expense orksing from insuronce contracts includes incurred claims and other directly attributable
expanses in the current period (excluding investment components), amortization and impairment losses relating to
Insurance acquisition cash Nows where applicable, changes relating to past of current services and changes n loss
companents of enerous groups of controcts,

= Netincome {expense) [mom reifsurance contracts held represents the amounls recovered from the reinsurers less the
allecation of premiums pald on reinsurance contracts held,

Insurance investment resull comprises Net investment income, Nel insurance finance income (expense) ond Net reinsurance

finance iIncome (expense] from reinsurance contracts held,

+  Net investment income primarlly comprises Interest ond dividend Income and net gains {losses) on financlal
instruments, including segregated fund assets. and derivatives relating to the Insuronce segment. Financial assels
supparting the Insurance segment are primarlly measured ot FYTPLond FVGCIL

#  Insurance gnd reinsurgnce finance income expense) represents the net offect of ond changes in the time value of
money [Incleding the time value of maney relating to risk adjustment an non-linonclal Fisks) and financial risks on
insurance conlracts and reinsurance contracts held, respecl Iw:|!,.'.

Impact of IWRS 17 troasition excluding the impoct of reclossifications of fronciol assets

Upon the adoption of IFRST, we applied IFRS 17 retrespectively by adjusting cur Consolidabed Balance Sheets as ot November 1, 2022
and resteting the comparative information for the year ended October 31, 2023, The full retrospective opprooch wos applied for all
Insurance and relnsurance controcts unless It was improcticoble o do so. The full retrospective appreach was applied to oll contracts
measured using the PAA and ol new contracts issued on and after November 1, 2002 measured using the GMM and VEA os iF IFRS 17
had ahvays been apglied. Due to doba avallability and the inability to use hindsight, the fair value approach was applied Lo contracts
maged before November 1, X027 thol were measured under the CMM and VEA. Under the Fair valee qppm-w;h. each P-u-'l{nlln COMgTises
oaly ane groip, and the CSM was colcuboted as the difference between The foir valie of a grogp of conteacts and the fulliimenl cash
Mows ysing reasonable and supgortobde nformotion ovoiloble ot the transition dole. To determine the (oir value of o group of
contracts, the requirements of IFRS 13 Fair Value Measurement were agplied. The adiusted fulfillment cash Nows approach was used
to calculote the falr value of groups of Insurance controcts at the tronsilion dote. This valuotion technigue adjusis the future cosh
Flows For changes In the cost of capltal to reflect what o market porticipant would require for occepting sisch controct obligotions, Key
assumptions invobve the weighted overoge cost of caplital, required capital targets and underlying irsuronce assumptions from o
market participant's perspective. The lulfilment cosh Nows ond discownl roles were dietermined as of the transition using thee palicies
nobed above,
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The adoption of IFRS 17 resulted in o reduction In Retained earnings of $2.4 billlan, net of tazes, os ot Novembser 1, 22 This
Is atiributable to the establdishment of the C5M and other remeasurement changes Lo inswrance and relnsurance contracts and
reloted tax effects. The CSM of all insurance contracts net of rebrsurance contracts held as at Hovember 1, 2022 wos $1.8 blllion,
The following detolls the selected bolances and tatals iImpacted on our Consalidated Bolance Sheets as ot Movember 1, 2022

B sl Banl
Hmrrrﬂ-rrl..'ﬂ':t Tramifinn  November | o
[Miors of Canadion delion) Befard wanition usimens  ofiersronition
Assels
Segregated fund et assets i 4 2638 % (2.638) & -
Other
D'H‘I_Pr ﬂi_i.Hi 24 ﬂﬂ' 10!]' : _-ﬂ_,!ﬁ-'l M‘iﬁ-l
Totol assets § 101,19 § 1623 & 1“ HA42
Lighilities
Segregated fund net labllities (y 5 FECLE T (PR -
Qther
Insurance claims and policy benefin liabilities (s 11501 {1511} -
Insurance contract liabilities (g) 18,226 18,226
DI:h!H fabilities 1 45 135 ) _195b ) 05, 140
Total liobilitics i I H»D'Q‘G'H- 5 3,982 5 LB13026
Totaleqully Ao 15T {3359y 105316
Total linhilities ond equity 5 1917219 % 1627 & 1918847

1 Sepregoted fund met opsets are sow presented within Glhes oveets

2] Wheincrease (s prmarily sitnbatobie t e nceson of segrepabed fund net quisn, B meredeey nmaUence oot vty ond reniusanoe ©onitnocts Beld qeaets,
wnil e b allpct of (e 00RS 17 |rosdion odjudment

19 Sepregetnd fusd maurnce conleacl e now presssbed within insumnee controa latuilie

14)  Wmanerdechamy and policy benelil Babiilies mesiused under | P8 L ieplooed sih cemtlrni | Bl d sider (0N 0T e ifcreoae 18 thre
hnlwnnmurhm\nmpmmmlmthmgnmdm.. gt ingluding the estabiil ol thee b Tor i Borge contronta al brdn lion
i51  Cario b Wl v o ¥ i (H skl bbes e horw b ad lilhr:t-mmurmlu.lrh!&unmhbl e ©ieTC N hakd

Impact ef reclassificotions of fnenciol ossels from IFRS IT tronsilion
As permitted by IFRS 17, we reclossified certain eligible finoncial gssets held in respect of activities that relate to insurance
contracts upoen the adoption of IFRS 17, The changes were primorily a result of chonges (o the business models based on locts
and circumstances that existed os of Novernber 1, 2023, the date of the initiol application of IFRS 17, We have applied these
changes retrospectively by edjusting our Consolidoted Balance Sheet as ol November 1. 2073 with no restatemnent of comparative
information. The following were reclossified os ot November 1, 2023:

= 583 billion of securities and 52,0 billion of loons from designated as FYTPL to classified es FYTPL:

= %05 billien of securities and $0.3 billkon of loans from designated as FVTPL to clossified as FYOCE:

+  E1.7 billlon of securities from clossifled as FYOCH o clossified os FVTPL; and

+ 503 billkon of securities from classified as FYTPL to designated as FyYDCIL
The impacts of the reclassifications resulted in on mcrease in Other components of equity by $656 million, net of boxes, and o
decresse in Retoined samings by the some amouni, with no nel mpoct 1o our lotal eguity nor the comying amenls of those
ansels.

Employes benelits - Pensions ond other post-employment benefits

Our defin nefit pension expense, which is fnc n Hon-irterest exponse - Human resowrces, consists of the cost of
employee pension benelits for the curren! yeor's service, net Interest on the net defined benefil liobllity (osset), post service cost
and gains or losses on settbement. Remeasurements of the net defined benelil obligotion, which comgrse octuarial gains ond
lesses and return on plan assets {excluding amounts Included inonet interest on the net defined bencefit liability), are recognized
Immaediately in O in the peciod in which they ocour, Actuaricl gains ond losses comprise experience adjustments (the effects of
differences between the previaus octuariol assumplions and what has gctually eccurred), as well as the effects of changes in
acluarial assumplions. Amounts recognized in OC) will not be reclossilied subsequently o net income, Past service cost is the
change in the present value of the defined benelit abligation resulting fram o plan amendiment or curtaibment and is charged
immadiately o incorme.

For each defined beneflt pansion plen, we recognize the present value of sur defined benefit obligations less the fair value of
the plan ossets os o defined benefit lkability reported In Other Hobilitles on our Consofidoted Bolonce Sheets. For plans whers
there ks a net defined benefit asset, the amount is reported as an asset In Other assets on our Consolidated Bolance sheets,

The cabzulotion of defined benefil expenses and obligotions requires significant judgment as the recognilion ks dependent on
discaunt rates and various aciuariol assumptions such os healthoare cost trend rates, projected salary Intreases, retirement age
and mortality and termingtlon fales, Due ta the long term noture of these plans. such estimates and gssumptions are subject o
Inherent risks ond uncertamt les. For our pension ond olher post-employment benelil plons, the discount roe s detenmbned by
reference to market yields on high gqualily corporote bonds, Since U discous rote is bosed gn currently ovaileble yields, cnd
Invalves manogement's assessmenl of market lguidity, it is only & proxy for future yields, Acluarial assumplions, set in
accordance with current proctices in the respective countries of our plans. may differ from actual experience as country specific
statistics are only estimates of future employee behaviowr, These assumptions are determined by management and are reviewed
by actuaries at least annually. Chonges to any of the obove assumptions maoy affect the emounts of benefits obligations,
expensas ond remeaserements that we recognire.

Qur contributions to deflined contribution pension plans ore expensed when employees have rendered services in exchange
lor such contribulions. Defined contribulion pcn:lun l:l:p-cnwi': nciuded in Nom-inlérest expiiae - Human resources,

rivkslichal rd Fiaoecial Uahesenls Byl Bosll of Conoda: Larwal lepeor MUY 165

531/671



EDINETOOOO
O000000000000000(E05998)
ooOooood

Share-hased compensalion

We offer share-bosed compensation plans to certain key employees and to our non-employee directors,

To account for stock opliens granted to employees, compensation exgense is recogniced over the applicable vesting period
with a corfesponding increase In equily. Falr valee i delermined by using aption valuation models, which take into account the
exercise price of the option, the current share price, the risk free interest rate, the expected volatility of the shore price over the
[l el Bhi= nprlﬂ-n and ather relivant e bors When Use ﬂprh‘m!. afe exercised, Lhe overcite pri.‘ [ pl"ﬂ-l.‘l'rd!: Iﬁgrthl"l' wilhi Lhe
aimaminl |r|'.l|u||'|.' recorded i equity or e ciedited (o common shares, Dur other share-based compensation plans include
performance deferred share plans and deferred share unit plans for key employess (the Plans). The obligations foer the Plons are
accrued aver thelr vesting periods. The Plans ore generally settled in cash,

Far cosh-settied owards, our ocenued obligations are adjusted to thelr fair value ot each balance sheet dote. For share-
seltled owards, sur expected obligations recagnized in equity gre based on the fair volue of our common shores at the dale of
grunt. Changes in our obligations, net of reloted hedges, ore recorded os Non-interest expense = Human resources in oer
Consolidated Stalements of Income with -;urrl.'-upnnding incregse in Other ligbilities for cosh-settled owords and in Retained
ecarnings for share-settled owards, Compensation expense is recagnized in the year the awards are earmed By pion participants
based an the \r\eslihg schedule of the relevant plans, net of exlimated loffelures.

The campensation cost otiributable to oplions end awards granted Lo employees who are eligible bo retire or will become
eligilale Lo retire during the vesting period, Is recognized immedigtely il the employee s eligible to retire on the grant date or oves
the period between the grant date and the date the employes becomes eligible Lo retine.

Our contributions to the employes savings and share ownership plans are expensed as incwrred.

Income laxes
Income fox comprises current tax and deferred tax and ks recognized in our Conselidoted Statements of Income except bo the
extent that it relates to items recognired divectly In equity, in which cose it Is recognired in equity

Current income Lox poyvabbe o profits & recopnized os on expense bosed onthe opplicable tox lows ineach jurisdiclion in
the period in which profits arise, colculated using tax rates enacled or substantively enacted by the balance sheet dole, Delerred
tax is recognized on temporary differences between the car amounts of gssets and Robilities for accounting and tax
purposes. A deferred income tax osset or liobility is determined for each temporary difference, except for earnings reloted to our
subsidiories, bramches, associates and interests in joint ventures where the temparary differences will not reverse in the
loresecable fulure and we hove the ability Lo control the Uming ol reversol, Delermed tox assets ond Habilities are determined
based o the tax rotes that are expected to be In effect in the period thal the asset ks realized or the lobility s settled, bosed on
tox rates and tax bows thot hove been epacted or substantively enacted ot the balonce sheet dote. Current tax assets and
linbilities are offset when they are levied by the some toxation authority on elther the same toxable entity or diferent taxoble
entities within the some bax reporting group (which intends Lo settle on o net basis), and when there is a legal right to offset.
Delerred tax assets end lobilities ore offset when the same conditions are sotisfied, Our Consalidated Statements of Income
ing lude items that ore nen taxoble or non deductible for income tox purposes and, eccordingly. this causes the income bax
provision to be different from what i would be il besed on statutory rotes,

Deferred income taxes accumulated as a result of temparary dilferences and tax loss carryforwards are included in Other
ossets and Other lhabilities. On o quarterly bosts, we review our deferred income tox ossets to determing whether it s proboble
that the benefits associoted with these assets will be realized: this review involves evaluating both pesitive and negative
evidence.

We are subject to income tax laws In vorious jurisdictions where we operate, and the complex tox lows are potentially
subject to different interpretations by us and the relevant taxatlon outhorities, Significant judgment s requined in the
interpretation of the relevant tox lows and In assessing the probabifity of acceptance of our tox positions to determing our tay
provision, which includes our best estimale ol unceriain tox positions that ore under audit or appeal by the relevant tax
autharities. We perform o review on o quarlerly basis lo incorperate our best ossessment bosed on information evailable, but
additional liability and ncome lox expense could resull based an the acceptance of our tax positlons by the relevont bax
atthosities,

The determination of our deferred tax asset or liability alse reguires significent management judgment as the recognithon is
dependent on our prejection of future taxable profits and tox rates that are expected to be in effect in the period the osset is
realized or the liobRity Is settled. Any changes in our projection will result in chonges in deferred tox assets or ligbilities on our
Consofidoted Bolance Sheets, and atso deferred tox expense on our Consolidated Stolements of Income.

The 1S kssued amendments Lo 1AS 12 Income Toxes (1AS 12) in Moy 2023 1o oddress the Piliar Two Model Rules Tor
International Tox Beform, in:ludlng a gbo\bql 15%: minimum tax. The amendments introduced, with immediote offecl. o temposary
recoEnithon exception in relotion te accounting and diselasure for deferred taxes arising Mfoan the implementation of the
Intermational tax reform, which we have applied.

Busingss combinations, goodwill ond obher intangibles
ATTBLSTNESS comBINAtons aie cecounted for wsing FE& Bequisition method, Non-cantrolling interasts, if any, are recognized al

their preportionate share of the falr value of identiliable assets and lkabilities, unless otherwise indicated. Identifiable intangible
asseis ore recognized seperately from goodwlll and included In Other intongibles, Goodwlll represents the excess of the price
paid for the business ocquired over the fair value of the net identificble assets ooquired on the date of acquisition.

Goodwill

Goodwill is allocated to cosh-generating units or growps of cash-generating units for the purpose of impairment testing, which is
undertaken at tha kowest level of which goodwill is monitored for internal management purposes, impoirment testing is
performed annually os at August 1, or more frequently if there are objective indicators of impalrment, by comparing the
recoverable omount of o cash-generating unit (CGLY with its carmying omount, The recoverable ameunt of o CGU is the higher of
s vialue In use (VIL) ond It Tair value less costs al disposal (FVLCDY). The lfoir value of  CGL s estimated using valuation
trrhnlqu:: sych g4 a discounted cash flow method, adjusted lo refllect the conmiderations of g pr\dq.Pn.-:l.l'\.ne third-party bl.q,ler.
Externtl evidence such as binding sole agresments or recent transoctians lor <imilar businesses within the some industry s
considered o the extent that it is availoble.
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Significant judgment is involved in estimating the model inpuls used to determine the recoverable amount of our CGUS, in
particular future cash flows, discount rates and tenmingl growth rotes, due bo the uncertainty in the tming and amownt of cosh
flvws and the Forword-looking nature of these inputs. Future cash flows are based on financhsl plons agreed by management
which are estimated based on torecast results, business initiotives, planned capltal Investments and returns to sharehalders.
Dizcount rates are bosed on U bonk-wide cost of copitol, odjusted Tor COU-specific risks ond currency exposure os reflecled by
differonces in expected inflotion, Bonk wide cost of capital is based on the Copita| Asset Pricing Model, the Dividend Growth
Madel and peer analysis, CGU-specific risks include country risk, business/operational risk, peographic risk (including political
risk, devaluation risk and government regulation), currency risk and price risk (including product pricing risk and inflation).
Terminal growih rates ore bosed on the long term steody stole growth expectotions in the countries within which the CCU
opergtes. IFthe future cosh flows ond ather assumptions in future periods deviate significantly from the current emounis used in
our impairment testing, the velue of our geodwill could become impained, with any such impairment boss recognized in
Non-interest expanse.

The camrying amount of o CGU includes the camrying amount of assets, labilites and goodwiil allocoled to the CGU, IFthe
recoyerable omount is less than the corrying value, the impairment loss s allocated first to reduce the cormying amount of any
goodwillaliocated lo the CGU and then to the ather non-fingnciol assets of the CGU proportionately based on the carrying
amounl of sach assel. Any impairment loss is charged to Income in the period in which the impairment is idenlified, Goodwill s
stated gl cost less eccumuloted impalmment losses. Subsequent reversals of goodwill impalrment are prohibited.

Upon dspasal of o portion of 0 CGL, the carrying amount of goadwill related b the portion of the CGL sedd i ing luged in the
dietermination of gains of kosses on disposol, The carrying amounl is deledmined based on lhe relative Tain walue of the dinposed
postion to Lhe total CGLUL

Other intonglbles

Intongible assets represent identifioble non-maonelory assets and are acquired either seporately or through o business
comhbination, or generated internally. Intangible assels ocquired throagh o business combination are recognized separately brom
goodwill when they are separable ar arise frem contraciual or olher legol rghts, and their fair value con be measured reliobly,
The cost ol o separately coquired intangible osset nchudes its purchase price and directly attributoble cosls of preparing the
assel for its inbended use, in respect of internally generated intangibbe assels, cosl includes all directly attributable cosls
necessory Lo create, preduce and prepare the assel Lo be copabie of werntl:ﬁ in the manmier inlended by management. Research
and development costs that are not eligible for capitalization are expensed. After inltial recognition, an Intengible asset is carried
at its cost bess any accumuloted omortizatkon and aocumulated impakrment losses, IFany. Intangible ossets with a finite-life are
amortized on a stralght-line basis over their estimate d useful lives as follows: computer software - 3 Eo 10 years; and customer
list and relationships - 7 te 20 years, Intanglble ossets with indefinite useful lives represent mutuol fund manogement contracts.

Intangibbe assels are assessed for Indlcotors of Impaliment at each repodting perlod. If there |s an Indication that an
intongible asset may be impalired, an impairment test is performed by comparing the carrying emount of the intengible assel to
its recoveratle amaunt. Where it is nol postible o estimate the recoverable amount of an individual asset, we estimate the
recoverable amount of the OGU (o which the asset belongs, If the recovesoble amount of the gssel (or OGL) is bess thon s
carryling ameount, the carrytig emount of the intangible assot & wiltben down Lo 1S recoverable amaount a5 an impairment less,

An impalrment ioss recognized previously s reversed IF there is a change In the estimaotes used lo determine the recoverable
amount of the asset [or COU) since the last impairment loss was recognized. If an impalrment loss |s subsequently reversed, the
carrying amount of the assel (or CGU) s revised to the lower of its recoverable amount and the carrying amount thot would have
been determined (net of amortization) had there been no prior iImparment.

Due to the subjective nature of these estimates, significont judgment is required in determining the wseful lives ond
recoverable omownts of cur intongible assets, and assessing whether cortoin events or chrcumstances constitute objective
evidence of impairment. Estimates of the recoverable amownts of our intangible ossels rely on certain key inputs, including
future ¢ash ows and discount rates. Fulure cosh Nows are bosed on sales projections ond allocated costs which are estimated
based on forecast resulls and business initiotives. Discount rates are based an the benk-wide cost of capital, adjusted For assat-
specific risks, Chonges In these assumptions may Impoct the amount of iImpakrment loss recegnized in Nen-interest expense,

Other

Translatien of foreign currencies

Monetory gssets and lighilities denominated In foreign currencies are translated into Conadian dollars at rates prevailing ok the
bolance shoet date. Foreign exchange goins and bosses resulting from the translotion ond settlement of these itoms ore
recognized in Non-interest Income in the Condolidated Statements of Income,

Mon monetary assels and llobilities thet ore meossured at historical cost ere translated into Canadian dollers ot historical
rates.

Assels and Gobilities of our foreign ogerations with functional currencles sther than Canadion dollors are translated into
Canadlan dollars at rates prevailing at the balance sheet date, and income and expenses of these foreign operations are
translated at overoge rates of exchonge for the reporting period.

Unrealized gains or losses arising as o result of the tronslation of cur foreign operations along with the effective portion of
related hedges ore reported in Other components of equity on aon after-taox basis. Upon disposal or partial dispesal of o loreign
operation, on appropricte portion of the accumubated net translalion pains of losses s incheded in Non-inlerest income,
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Premises and equipment
Premises and equipment includes land, bulldings; leasehold iImprovements, computer equipment. furniture, fistures and other
equipment, and are stated at cost less acoumubated depreciation, except for land which is nol deprecioted, ond sccumulabed
Impairment losses, Cosl comprises the purchose price, any costs directly attfibutable to bringing the assel to the locatlon and
condition necessery for its intended use, ond the initiol estimote of ony disposal costs, Depreciation is recorded principally ona
1trn|ght-lim- Baois o The eslimoted aseful lives of the agels, which ane 25 Ba 50 years for hllilrlln-g!:_ 3 tey Wb yirars bar comgsl st
eguipment, and 5 1o 10 years Tt Turmiture, fixtures and otlwer equipmieil, The amortinotion gped lod s beasehold Bnprovermends i
the lesser of the useful life of the leaseheld improvements or the lease term plus the first renewal period, if reasonobly assured
of renewal. Depreclation methods, useful fives, ond residual values are reassessed ot eoch reporting perbed ond adjusted os
appropriote. Gans and losses on disposal ore recorded In Mon-Inlerest income.

Premises and equipment are assessed for indicators of impairment at eoch reporting period. If there Is an indication thol an
assel may be impaired. an impolrment test s performed by comparing the ossel's cormrying amount o its recoverable omount

After the n:{ngnillnn of "mpuirrruml. the dl.-prlrclqlinn :Imrg{: is adjustod in luture per iods to reflect the gssel's revised
carrying omaunt, ian impairment is loter reversed. the conrying amount of the assed is revised 1o the lower of the assel’s
recoverable amoinl and the :qu‘:,ri'ng armiount thal woauld hove been delermined [net al dzplﬁlq!lnn“!od there bédn no piod
impairment loss. The cepreciotion charge in fulure periods is adjusted to reflect the revised carrying amount

Right-of-use ossels are also included in premises ond equipment.

Leasing

AL inceplbon of o contrect, we assess whelfer o controct s or containg o lease, & controct s, or conlains, o lease if the controct
conveys the right to oblain substantiolly oll of the economic benefits from, and direct the use of, an identified asset for o period
of time In return for consldenation.

When wo are the lessee In o leose orrangement, we Initially record o right of use gsseot and corresponding |ease liabildy,
excepl for short-term leases and leases of low-value assets. Short-lerm leases are leases with a lease lerm al 12 months or less,
Low-value assets are unspecillzed, commaon, techneloglcally unsophisticated, widely ovailable and widely used
non-infrastructure gssets. For short-term leases and leases of low-value assets, we record the legse payments as an operating
expenss on g straight-line bosis over D lease term.

Where we are reasonably certain o exencise extension and termination options. they are included in the lease berm.

The lease Hability I= Inttially measured at the present value of the lease poyments that are not pald of the commencement
date, discounted ot our incremendol borrowing rate, The leasc liobility s subsequently measured ot amortized cost using the
effective interest method, recorded in Interest expense.

The right-of-use asset is inklally meosured bosed on the initkol omount of the lease liobility, adjusted for lease payments
madée cn or belore the commencement date, nitial direct costs Incurred, ond an estimate of costs te dismantle, remove, or
restore Lhe ossel, less ainy leose incenlives received. Costs reloled Lo dismaonl ling ond removing leasehold imgaoveinents oie
capltalized as part of the leasehold iImprovement asset (rather thon the right-of-use asset of the lease) when the leasehold
Improvements are separctely capitalized.

The right-of-ude assel is deprecioted ta the earlier of the lease term and the useful life, unless ownership will transfer 1o RBC
or we are regsonably certaln lo exerclse a purchase option, in which cose the useful life of the right-of-use asset is used, We
apply 1AS 36 Impairment of ossets to determine whether a right-of use asset is impaired and account for any Identified
Ilnpuirn'u:'nl loss gs described in the pn.-min-m. and i.'qu'nprn#nt q-l;r-mmling pnlil:irs: ok,

Provisions

Provisions are Habilitles of uncertain timing or omount and are recognized when we have o present legal or constructive
obligotion gs o result of o past evenl, it is probable thot on outllow of resources will be reguired Lo settle the obligation, and o
reliable estimate can be mode of the omount of the obligation. Provisions are meosured as the best estimote of the congideration
requbred Lo settle the present obligotion at the reparting date. Significant jusdgment Is required In determining whather @ present
abligotion exists and in estimating the probability, timing end amount of any outflows. We record provisions related to liigation,
assel retirement abligations and olher tems.

We are required to estimate the resuits of ongoing legal proceedings. and expenses bo be incurred to dispose of capital
assets. The forward-booking noture of these estimates requires us to use o significant amount of judgment in projecting the
Liming and amount oof Tl e Cgst Nows. We record ouwi prowvisions o Uhe bosis al all availulsle irformalion al Ehe end of D
reparting period and make odjustments on o quorterly bosks to reflect current expectations. It may not be possitle to predict the
resolution of these matters or the timbng of thelr uitimate reselution. Should actual results differ from our expectations, we may
incur CAPLTIRES inextess of the prmim'& r:‘l;rup'l."l.!ud. Where npprr)pt‘iu!l:, we qpphr i_ud_p'mml in IImiting the extent of our
provisions related dise lnsures a5 nol Lo prejudice our positlons in motters of dispute,

When some or all of the economic benefits required to settle o provision are expected to be recovered from a third party.
such as an insurer, a seporale asskel s I'I.'I:D-sl'l]]'?d iFitis virluglly certgin that reimbursement will be received,

Commissions ond fees

Commissions and fees primarily refote to Investment management and custodial fees, Mutual fund revenue, Securitles brokeroge
commissions, Services charges, Underwiiling and other gdvisory fees, Cord service revenue and Credit fees, and ore recagnided
based an the applicable service contracts with clients.

Investment manogement and custodial fees and Mutual fund revenue are generally colculated os a percentage of doily or
period-end nel asset values [HAY) based on the terms of the contracl with clienls and are recebved maonthly, quarterly,
semiannually or annually, depending on the terms of the contract. Investment management and custadiol fees are generally
derived from ossets under management (AUM) when our clients solicit the investment copabilities of an investmenl manager or
frowm assels under administration [ALA) whaere the investmaent squlcg!,r is directed by the client or o dﬁ.ignutl;'d third party
manager. Mutual fund revenue is generally desived from the daily NAY of the mutual funds. Investment managemenl and
custodial fees and Mutual und revenue ane recognized aver tme when the service ks provided to the client. provided thot it is
highty probable that o significant reversal in the amount of revenue recognized will not ocour.
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Conmissions earmed on Securities brokerage services and Service charges that are related to the provision of specific
tramsaction-type services ore recognized when the service is fulfilled. Where services are provided over Hime, revenue is
recognized as Lhe services are provided.

Underwriting and other advisory fees primarily relote to underwriting of new lssuances of debt or equity and various
odvisery serdioes, Underwriting lees are generally expressed os a peroentoge of Uhe funds ralsed through issuance and are
recognized when the service has boen compleled, Advisory fees vary depending on the scope and typs of engogement and con be
fixed in nature or contingent ona luture event. Advisory fees ane recegnired aver the period inowhich the service s provided and
are recognited enly ta the extent thal it is highly probable thot a significant reversal in the ameunt of revenue will not accur,

Card service revenue primarkly includes interchange revenue and annuel cord fees, Interchange revenue ks colculoled as o
fixed percentage of the transaction amount and recognized when the card transcction is settled. Annual cord fees are fixed fees
and ore recognized over o 12 month perioed.

Cried it fees are primarlly earmed for arranging syndicated loans and making credit availoble on vndrawn Facilities. The timing
of the recognition of credit fees varles based on the noture of the services provided.

‘When service fees and other costs are incurred in relation to commissions and fees corned, we record these costs on g gross
basis in gither Nan-interest expense - Other or Non-interest expense - Human resources based on our gssessment of whether we
howe primary responsiility bo fulfill the controct with the client and hove discretion in establishing the price for the commissions
and fees carned, which may require judgment.

Earnings per share

Earmings per share ks compiuted by dividing Met income gvallable bo commen shoreholders by the welghled average number of
comman shares outstending for the period. Mel iIncome avalloble te common shareholders is determined after deducting
dividend entitlements of preferred shareholders and distributions on other equity Instruments, any gakns (losses) on redemptlon
of preferred shares and cther equity Instruments net of related Incomse toxes and the net inceme attributoble to non-contrelling
interests,

Dibuied earnings per share reflects the potentiol dilulon thel could occur if additienal common shares are assumed (o be
mayed under securilies or contracts thol entille their holders Lo sblain commaon shares in the [ulure, io the extent such
entitlement i nol subject o unresalved conlingencies, For contracts thal may be setlled in cash of in common shores al our
option, diluted earnings per share is colculoted based on the ossumption that such controcts will be seltied in shores, Income
and expenses associobed with these types of contracts are excluded fram the Nel income available bo common shorehalders, ond
the additional number of shares that would be issued is included in the diluted earmings per share colculation. For stock options.
whose exercise price is less than the averoge marke! price of our common shares, using the treasury stock method, they are
assumed to be exercised and the proceeds are used to repurchose common shores al the average market price for the period
The incremental number af comman shares Issued under stock options and repurchaosed from proceeds is included in the
calculation ol diuled cornings per share,

Share capital and ather equity instiruments
We clossify a lnancial instrument thal we issue as a Financiol asset, finencial liability or an equity instrument in accerdance with
the substance of the controctual arrangement

Our common shares held by us are classified as treasury shares in equity and occounted for of welghted averoge cost. Upon
the sate of treasury shares. the difference between the sale proceeds and the cost of the shares ks recognized In Retained
earnings. Financlal instruments issued by us are classified os equity instruments when there ks no contractual abligation to
trasisfer cosh oF other financiol assels, Increméentol cosls directly allributoble to the ssue of equity Instruments are included in
equity o5 o deduction from the proceeds, net of box, Fingncial instruments that will ke seitlod by o vorkable number of our
comman shores upon their conversion by the holders as well ot the relaled accrued distributians ore clossilied os liabilities on
il Consolilaled Balance Sheels. Dividends aiad yio:ld dilributions on Uwese instruments aie classified o lilefest expende In our
Consolidated Statements of Income. For compound Instroments comprised of both llability ond equity components, the bty
companent ks initkally measuered at fair value with any residual amownt assigned to the equity component.

Fulure cbur;lu in accounting policy and disclosure

Amendments o he Clossiication and Measerement of Finonciol Instroments

I May 2024, the 1ASE ssued Amvenchments to the Chossiootion aed Measurement of Finonciol Instrumenls which amends IFRS 9
Financig! Instruments and IFRS 7 Financial instruments: Déeclosures {the Amendments). The Amendments clorify classification
puldance for Mngnckal assets with envirenmental, socidl g povernance-linked fieatures and introduce additional related
disclosure requirements. The Amendments will be effective for us on November 1, 2026, We are currently assessing the impoct of
adopling the Amendments on our Consolidated Financial Staternents.

IFRS 18 Presentalion and Disclosare in Finonciol Slotements (IFRS 15}

In April 2024, the 1ASE kssued IFRS 1%, which sets oul requirements for the presentation and disclosure of Information in the
financial statements. IFRS 18 will replace 145 1 Presentation of Financiol Statements and accomponies limited amendments to
ather standards which will be effective upoan the odoption of the new standord, The stondord introduces new defined subtotals to
be presented in the Consolidated Statements of Income, disclosere of management-defined performonce meosures and
requirements lor grouping of iformation. This stendard will be effective for us on November |, 2027, We are currently assessing
the impact of adopling this standerd on our Consofidated Financial Statements,
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Updotes relobed Lo interest rate benchmork reform

To Mdgge ol transitson to ABRS, we IIII|.||L‘I'|'IIZ'I'I|IEd a comp rehensive I.‘ﬁll:rFl”it‘-Wldl!' Progrom and governance structure thal
addresses the key oreas of iImpack |n|.'||.|c|ir|.grnntlor! remedigtion, fund ing amnd ||||u|di|l,-'p|qnn'|ng_ risk management. fenancial
reporting and valuglion, syslems, processes and client education and communication, Gur remaining ransithon gctivities were
focused on two brooad streams of work: (i) developing new ARR linked prodwcts, and (i) conversion ol existing CDOR based
canlracts feo ARRS

On June 28, 2024, the publication of all remaining Conadien Dollar Offered Rate (CDOR) settings wos ceased and relotedly we
hove ceased our Ronkers’ Acceptonce-hased lending. Conskstent with our transition plan, our exposure fo non-derivative
lnanchal assets, non-derivative financial llabilitles, derivative nothonal and und rown balances of leon commitments referencing
COOR and interest rates substantially similar to CDOR is no longer materiol (o our finoncial stotements (Gctober 31, 1023 -

29,5 billlon, 524,7 billion, 521543 billlon, and $40,0 billon, respectively),

We conlinue Lo manapge \.lgnil": ont exposures o benchinarks thet have no announded plans for cessation ar further relarm
Including the EURD Interbank Offered Rote (FURIBDR ) and Australion Bonk Bl Swa p Rate [BESW)

al instrum

Carrying value and fair value of financial instruments

The lollowing tables provide a comparisoen of the corrying and fair values for each clossification of finoncial instruments.
Embedded derivaotives are presented on a combined basis with the host contrects. For measurement Purposes, trlL"'".'ﬂlr.' carried
ot fair value when conditions requiring separatkon are met

As ok Dotabwer 51, BiR4

_Em:r‘]-ln-g:ql.ihlg.;:;'ﬂ:.h;l-r.w.m L c_ﬂ.l'r-lm [-nl-r.n.!{w
Financial Fincns isd Fimencial Firgnch Timong sl Firancial
] ¥ 1eal
wheusiliesd o deigrated o chousilied o deigneted o meaiured w miediresd ot carrying Tated
| PN ol Corsalen dolidr) WIrL T ol FVOCE  amerlined coal  amartised coul amienl Tadr welue
Finting ol iase s
Inilefeal beanng deposils wilh banks % L] 53006 % L] % 12034 & 12,004 € &6,010 § &&020
Securibhes
Traediseg LE.P Ll a54 = = - = 53 300 83,300
kwestment ret of applcatde ofiowonoe - = 155,018 1,241 100158 bS58 156,618 25169
LBl 954 LR MAE ] 1242 100LY5E b, 530 419918 455 948
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EgriTiun 84,511 = = = LU LLEEF 150,803 150.E03
Lesara, el of b el il lrwioed
Rl s - 580 - &121008 B19.510 623 553 BI0KIS
‘Wi e 67T 2030 1,0a% = J4R5TT 145,561 V5T, TRT 35T
T.092 L0303 (AL1.5] - WIOLETS Sh4, 881 81,380 075,586
Other
Dervalives 150607 - - - - - 150,601 150,602
Cxher musels (1} 11,770 - - - 5003 ¥0.091 &l.863 #1861
Fisancial linhililies
Depoiity
Peraenal % SR 3 33,70 : 3 ELES T § 53139 5 524477
Bugineas osd porvermmenl | 1] (L] 156,238 683241 BI9.6TO A41,177
Bark | & = 10530 A7 93 47,722 47,713
69 200,567 1. I08 165 F2I2100  LA0R530 1413367
iher
Cidgotions seloled bn seourities sold i L] P = - = 35,196 A5 I8&
Disbgnticns mibbed o owets sold un
repurehose ngreements oo securtlies
loonad = 270,661 4658 (LRSS LS F [ L7 ]
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B ind Octodser 11, 3073 |Restoled - felr 1)

(Hl'ff‘\wl‘w"ﬂl'w. S E}:mwﬁn F-gw ml_;.'
Firmonl Furmaniarl Fins=cial Fienatal Fanune bl Firestiial
Insitumesis  dnaments  Insliusenis  nsranenis iU tstrunenty Tousl
cirssiflledon deignoted an clossilled oy  designoned o s ed o e e O TV Tota
IMlllom-ul'{n'_lgd-mchq!n VTR FVTPL ol PG omomeed cost ama leed coald omounk P value
Financiol assets
Intevint-heareg depasits wilk banks % - & ol 856 - 4 - % 1020 % 10250 & TLOBR § TRORE
S urilen
Trading 1Ea 651 0,500 - - - - 190181 B, 181
Ivealiniehl, et of ajjlic ol alkionoe - - 127624 R4y 21,111 ®3,607 J19.579 21318
TEQE51 1540 137,624 Bay #1013 B3,66T 409,70 462 184
Asspis purchmed wnder reverse repurchase
agresments and secusibes borowed X5 6N 54112 54,322 Ja 191 340,131
Lescmrs, et o ppplicolde alowancs
Betnil 14 ied L] - LITN R f41480 LT NN S48
Whalesole 51 LEle 507 - 21570 MERET  JES6E1 2THERS
S ST 1 i H = RAITY AU RELTTR R2IAME
Ll
i Pwlives 141450 - - - = - §42 450 BAZ 450
DEher casels (1) 7,578 5 - BEASH &F 450 Lk Ta034
Financind linbdlities
Depanils
Perucaal 5 19§ 20,007 F a15035 5 A1LHEG 5 dADRED § AR0LET)
Musireis ol government (7} T4 ATk 07 447 WS 260 745078 T2 R
Baink (1) * V1A6T LR ] 1060 44,0k ad0l]
Jak iM5.AiR 1,055, Mia (E-L AT 1I5ARY i ZITRY
ihatr
Dirbgurins refoied to securiies sokl shon 31,651 13,851 13,651
Ctilbgntions refobed bo ossets sold under
e hose agresments ond securilies
loaned . 298,079 30559 18559 135238 5238
Derivofives 141629 - - 142.62% MILTS
Cxher Babilll e (4] 1957) n o519 GlAa7 LAFCIR ] LIAES
Subordinaled drebrniures = = 11,18 maa LA 11l

1M inclucdes Customers liobilty under eooeplonoes ond Nirencgl indramenia iecogrided in Other gaaets

1 Wevness and povernmeat depasils inclade deposits Irom regulated degoail-boideg meliutions ofhe: thon Binks.
18} Menk depocix refer bo deponila from reguiated barks end centra! Banks.

(41 e Aeerplantes and [irenciol Imdiahents recogsiied in Other Bakilitie

Financiol ossets designated as fair value through profit or loss

For cur financlal assets designated as FYTPL. we measure the change in falr value attributable to changes in credit risk as the
difference between the total change n the Tair value of the Instrument during the period and the change inFair value calculated
using the approprigte risk-free yield curves, For the year ended October 31, 2024, the change in falr value during the period
altributable to chonges In credit risk for positiens still beld waos g goin of 545 millien and the cumulative change in foir value
attributable to chonges in credit risk for positiens still keld waos o kess of 9 million. For the year ended Oclober 31, 3021, the
'l;hd.rl_l: i lair volue disring the period altribulable o chnng“ i eredit risk for positions still held was a pih of 5360 million and
the cumubstive change in fair value attributable to changes in credit risk for positions still held was a loss of 5102 million. As at
October 31, 2024, the extent to which credit derivatives or similor instruments mitigote the moximum exposure to credit risk wos
5954 million (October 31, 2023 - 5692 milllon).

Finonclal liokilities designoted os foir value through profit or loss
For our financial bobilities designated as FYTPL, we take into account changes inour own crodit spread ond the expected
duration of the instrument te measure the change in foir valee altributoble to chonges in credil risk.

Au 51 e T e your mnded Octber 31, 3034 1)

ik ERanges in Fer wolue oltnEutable
s bwdan
c " ek 10 changes in credil sk inclsdeid

sy P piln e i OC fas peitinns il heldd
(MW of Enddmn dollars) aRsinl  EaTying vales PSRy et Bilagihe peried  Curmababie 1]
Term deposits
Personal 5 33552 5 31,799 5 147 5 F 4| 5 163
Business and government iy 162,648 156,238 {6.410) 1,204 177
Benk 4} 10,520 10,530 10 B -
206,720 200567 {6.153) 1.425 340
Obfigations related Lo assets sold under
repurchose apreements and securities looned 170,625 270,663 38 - -
Siberlobiities - — = - 5 d
5 477,345 5 471,230 5 16,115) 1415 5 340
Cenuebdaled Fransal Setermeals  Hopsi Bats of Comada: Asnusl Rrperl 3004 m
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A at o lorihe yeor ended Goober 3020231

Cference :
Enanges in (e solue sbining obie
Behaen
g I changes o credil rink wabaled
Canireciumt eoTying wikse
mutartty e corirchl — 30000 o Py W Tt
[ Bk of Conodin dollom) gmoml  Corpling v mugueily orecard hiing The persd Cuprraghort v | 3
Term deposits
Persanal 4 27,1311 % 26,702 L] (A25] 4 M2 % {157}
Business and government (1 147, 844 137454 [10,300] [1-x] {1.030)
Bonk (4] 1 1,485 11462 [23] - =
W 460 175818 {10,842) 795 {1.087)

Obligations reloted Lo assels sold under
repifchase agreements and secufilies logned 198,734 198679 [55] 3 4
Other lkebilities " 1] = -

4 AB5.205 & 474108 % (10,897) % TO8 % [1,0831}

(0 Sawwillioy ochones s (ol volie mirboioble (o dhanpes i credin el wene eecopnieed s Soome (or e e maded Gctobser ¥ 3008 oo 40 millaon i cussilaise
Champes i credit sk were iaChuded mimoome o0 poinons w1 hebd Ble 1o debe | Octobes 35, 2000 - £ mil lion and 17 millon, respectively |

(£l Fhecurmsoiive chgngs s megered from e initol designaiion of e Sobfiti=s os. FeTFL For (B veor sndesd Guiober Y1, J04, 515 million of ok volue pobme previously
mciuded in DCEekole to Mnoncicl Bapdities derecogniced during (he yeor | Dcboles 18 3021 - §7million of loi wolse poirs |

191 Eednees and preermmest beon depodbe indude gmoianis Troan regulophed depssait toiiag inutiiuiimm nther than mglolsd Ennks

|4y Menk lmm degjoaii reler in emonis from reguioded honis ond rendnet Bonde

Hek goins {losses) from finoncial instruments clossified ond designoted as fair volue through profit or loss

Financial instruments clossified as FYTPL, which includes mainly trading securities, derivatives, trading liabilities, and finoncial
assels and Hobilities designated os FYTPL are measured ot falr value with realized and unrealized galns and losses recagnized In
Mon inferest ingame.

Toi the peo ended
Oclober 31 October 31

|Mion of Corathen dollars) 3034 2023
Net gains (losses) )
Classified os fair value through profil or 1oss 1 5 B996 5 14708
Ns'lpmled o5 lair value [hrau_gh ] ofli or loss (3 IS,E_‘?] | 404
% 3,149 ] 3497
By product line (1)
Interest rate and credil (4 5 1,580 S5 1515
Equities 389 15140)
Foreign exchange and commoditles 180 402

5 3149 5 3407

(1 Cachedes nel giina dorm linbscksl nalrusests choailied oo MVIFL of 52,09 milllen | Octabes 15 2001 < aed Inaien of $107 million fof ool imeiuments clakaflind o
OFi naled od FVIPL | preasilid i IO R ISvesiien resull 0 1he LorsR0cned SEakemieis ol IRCome.

121 Exchales desholives destpnotnd in o hedging relotiorhip. Refies (o Yoie 9 Ter ned goins |losses ) on hese derhratives

|3} Foor the veor ended Gorotesr 11, 2018, §585E million of sl far solue debees on Inosciol Hotdlities desiprated a8 PyTIL, other theon Haoae aitribotolde Te chimges oo s
Creall 1k, e e biClided | Rore g eresd income | O tober 11, 320 - goiers of 51,508 milion]

|4} Anchadet poiny {iovs e ) recognied oo COoSS CUTENCy Interead rote senps

Net interest income from financial instruments
Interest and dividend income arksing from financiol assets and financial Hobilkies and the associoted costs of funding are
reparted in Net interest income,

Vo By envded

Octaber 31 Dclasher 31

[Milion of Conddesn dollars 10;14_ 2023

Interest and dividend income 142
Financhel instruments mecsured ot falr volue through profit or loss % 35550 & 31464
Finonciol instruments mecsured ot fair volue through other comprehansive income T.009 5117
Financicl instruments mecsured of amortized cost — L s0A00
104,951 Be 901

Inleresl Expense ()

Finonciol Instruments mecsured ot fair volue through profit or loss £ 34950 & 2806
Finonckol instruments messured af amortized cost 12@13 33416
76,998 b1.862
Mel interest income $ 21953 $ 25129

(1 Tackades nieied oo dividend incorme of S8 million | Oceber 1L 3008 - 5477 millon ) ond inleredl expenie of SE0 &ilen [clober 51, 307 - 519 millisnj predesded in
Ienanind irvestrnenl iesudl in the Connel ldaterd Sialements il inc ome

2 inchehed diwidend ingome fof B yoor erded Oetober 1, 2004 of 45,509 il liers | October 11 2329 = 3208 mil lian ), which i presested in nleneal ond dividesd ndsse in
e Lo itobed Sabemenl i of inooims

i Heyal Bark 5 Comada: Aarl Reper] 2004 Caruniidalnd Fitancial Shalemenis
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October 31, 2024, we sorned 56,347 million in fees from bonking services (Oclober 31, 2023 - S6.112 millkon). For

the year ended October 31, 2024, we also earned 517,467 milllon in fees Fram investmen! management, trust, custodial,
underwriting. brokerage and other similar fiduc lary services to retail ond institutional clients {Octabar 31, 3023 - 15319 milllon ).

Thisse Tees ore included in Mon-inbenest ncome,

Foir volue of ossets ond liobilitics meosured ot fair volue on o recurring bosis ond clossified using the fair value hierarchy

LT B 5 U 8 1 LS
Daobes 11 R Cxctisbes W1, T D Rerdansd - Mwve Ty
[T Fiaw walar
LS TR LI e e sessrin |ﬂh|:_
| Weiari of Consadap dakai) Lewelt Lavel] Lol adisimests Falrvehs Leel)  Dieel] Ll | adailssios  Fad il
Tironial oot
intwrral beariag drpmils wi s honks [] - % FLWRE B = & & BEE 4 - § MEEEE L ! & eEEAR
Sewiitian
Thetsd pisamd e s Ve d by
Camcxd s vy raver, [1)
Feerid LUELL 31T - TLTE JeATE tR 1 bLE
Pl ol o pal - (1X0 1) - LLX ] . LR TE AR
L el abole, vwesaipal mead agersces (1§ 3] AR 2,10 - JLETT 2 paw [T [FETTY
it G T goirers voverrn (B hani FEGE] - EESE] FLL] BLATE LrTH
Mo bptge- B e L. 1) - 3 - ¥ - 1 ¥
At B bl 0 = LAl - i b [MLLY
Corgmeele okt sed ol b detil - e - Inin - 23AIk 148
Lapalies e TA0E LR aANTE TRAR 240 4.0k LRI
e AN Fasmk  piia LLERC ] LLE L LL A LE]
frveslmend
T T T L
Covalnlbirs frrery raved 1)
Fasteral ARTE B = L 149 &m LR - ISR
Wivwwiial ol it el = ALY - TEM . 2 Yan PRIt
U Rockerd, shute, v kgl and agersce {1 4T AT - 7w 71,19
thibes BEETH geremivimid Bam T.708 - LLRELY . aing LEH
et g Bracrd v i (1) - Faga 1 I s 1483 F. ] F- )|
Aiers B bedl e - RA5T - 5T i Tiw LR
o sl ekl el 1 o cheisd - A1ESR i e FLEGE (=] FERFE
igalien an HH L8 1.4 " (1] a0 L]
FART R IN) A LLLE odd I el LELE 1Y
Adanain parchasesd under reveres repeck & el
et i B el = AN - BBV - AL LA
Lesun - BUR4  LTRY (LA LECERNNNE AL
AHber :
B bl iy
riteread e codracts - anTee 54 FIT - w0 Fo %55
T - EmEND & AR - e " (oreTy
el detvalivan - " - s - 1] - 1
it iy EEUR JLEAD 1 btk FRLF I ] [CREN
i vhumfse wadpylinert s - LR na ILELETS L . fimwij
Total o e i, 2583 lRINY T 152180 1581 HLIN = ni1asy
[T — (T T (R T TR
Toksl dervetiery 150607 ARD
DA marn L ELT] BATY T 11T a8 (i) 1] RRTH]
MIROEY STHL Ay 6 Nagd N [LAAE) BARNILBSE R AT RFprwRs 8 Lew & UBddy § E3iaNY
Tinorrial labiliery
[
Finimnil L3 = § REI¥ W AlW W EoMT 8 §oMam & W W LI T B
Busminews mod grivernmend - 1SEARS - 156429 - iman - VITATN
Rt = BEARE - LLA L (LR TiARE
iy
Sty el e e e uTties sddakan LLEEH] FLALL] - LLELL) (LR i LA
pait + I caets wtd wsder prpar T Lol .
[rYPITTEN See = TORT - IO LA AT
sl rE dordtacis - am} (Thd I ansan il &L
o e e g DO = LENE ] ia LE¥ 1] ] LGS Ll s
vl ey o - 1] - TN - 1% - i
e g By Aj ) LEL] Al AT 1w V1. L] At
‘fiduapiag pipaliveni = [Fabi] 1] [} [Rerl] 1 | adl]
Tuwsl grovia shes hssiors, TP P T (TR 1] LIEE IFEE 0SS BT
el irbrabbneas PLAeE) 1 ) 11,84 11 54
Tl e votiors 183783 A2
Cthe Bubilts T e - {1,087} ) (L]
BORATE SRR N TATE B (LA SRLATE  MI0EER SELAD B LEIE B [1444) B aNT

M Aot Qciokser 11 2004, residentiol ond commerciol mont goge-hocked securities | WIS | inchuded m ol Fair walue bevshy of fredng secorities. were S175054 mill ko ond $nil
{Dctober 51, 2825 - SHLIA milllom oed Sl respee ey, o i ol foir value beveis of Imomd mend pecor Bies were §27 48 million ond £1.568 mSion [Octobser 11, 1078 -

534,365 vl o o 57,80 million |, respeclively
2] Unied Skotes US|

15}  Ongansston fer § [~ and D
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Falr vabues of aur significont essets and liobilitkes measured on o recurring basis are determined ond clossifed in the folr valoe
hier@rchy table using the following valuation techniques ond Inpuls.

Interest-hearing deposits with bonks

Thie majority of sur Interest-bearing deposits with bonks gre designated os FYTPL. These FYTPL deposits ere composed of short:
doted depadils |'.'.||:|t1.-d wilh banks, and gre ineluded i Ihld.*l'rkt-hrﬂring dhirpari il wilh banks b the bair value hlerdr:h-,.- Lable. The
fair values of these instruments are determined using the discounted cash fMlow method. The nputs tothe valuation modats
Include interest rate swaep curves and credit spreads, where opplicable. They are classified as Level 2 Instruments in the
hierarehy as the inputs are observoble.

Government bonds (Canadian, U.S. and other OECD govermments)

Governmant bonds are included in Canadian government debt, U5, federal, state. municipal ond agencies debt, Other OECD
government debl and Obligations related to securities sold shart in the fair valee hierarchy table. The fair volues of government
istued or gum'nnh.-cd debl secisrillies n octive matkelt are dulnrmincdb}rr\qfcrcm:e ta recent Lrantaclion pri:m.-, broker ql.lul.c:..
or third-porty vendor prices and ore clossified os Level |in the hierarehy. The fair values of securities thot are not traded in
active markels are based on either securily prices, or valuation techniques using implied yields and risk spreods derived from
prices af octively troded and similar government securities. Securities with observable prices or nobe inputs os compared Lo
trasisaction prices, dealer guotes of vendor prices are dlassilked as Level 2 in the hierarchy. Securities where Inpuls ore
unobservable are clossified as Level 3 in the hierarchy.

Covporate and U5 municipal bonds

The leir values of corposcle and LS, munkcipal bonds, which ore included in Corporate debl and ether dobl, US, federal, stata,
municipal ond ogencies debl and Obligotions reloted Lo securities sold short in the fair value hierarchy toble, are determined
using either recently execuled ransaction prices, broker quotes, pricing services, ar in certain instances, the discounted cash
flovw method using rate inpuls such os benchmark yields (COOR, Secured Overnight Finoncing Rate [SOFR) and other similar
reference rates) and risk spreads of comparsble securities. Securities with abservable prices or rate inputs are clossified as
Lavel 2 in the hierarchy, Securities where inputs are unobsernable ore classiflied as Level 3 in the hlerarchy.

Assel-bocked securilies ond Morlgoge-bocked securities

Assel-bocked securities [ABS ] and MBS gre included in Assel-bocked securities, Morigope-backed securities, Canadian
government debt, US. federal. slote, municipal and agencies debl, and Obligations related (o securities sold short in the lair
value hierarchy takle, Inputs for valuation of ABS and MBS are, when available, ireded prices, dealer o [eod manoger quades,
brakier quoles and svendor prices of the dentical securities. When prices of Ehe identical securities are nol readily owvailable, we
uae imdlustiy stondard modals wilh Ingrils such as discount malgins, yields, dielault, e payineil and loss sevierily rales thal aie
Implied fram transection prices, dealer guotes or vendor prices of comparable instruments, Where security prices and inputs ore
observable, ABS and MBS ore classified os Level 2 in the hierarchy. Otherwise, they ore classified as Level 3 in the hierarchy.

Equities

Equities conskst of listed and unlisted commaon shares, private equities, mutual funds and hedge funds with certain redemption
restrictions and are included in eguities and nh!igutinns lor securities sold short, The fair values of common shares are based on
quioted prices in of tive markete; wheoe gvailabie, and are classified a% Level 1 in the fiberare by, Whasre guolted pr'lrﬂ. in ackive
imafkels aie nol readily ovailalle, T wailue is dietermined bosed i quoted mmikel prices Tor siribed secuillies o Ll il
valuatban technigues, such s multiples of eamings and the discounted cash NMow method with lforecosted oosh flows and
discount rate as inputs. Private equities are clossified as Level 3 in the hierarchy as their inputs are not observable. Hedge funds
are volued using Hel Asset Values [HAV). If we con redeem a hedge fund at NAY prior to the next quarter end, the fund is
classifled as Level 2 in the hberonchy. Otherwise, |t ¥s classifled as Level 3 In the hierarchy.

Lowns

Loans inclede base metal lsans, corparote loans, banker occeptances and assel-bocked linoncing loans. Fair values are
delermined based omn morkel prices, Il ovailoble, oo discowntbed Cash Now el lod wsing Lhe I‘n{lwlnglllpﬂ.ﬂ st kel Inleni=sl
rates, bose metal commaodity prices, marke! based spreads of assels with similar credit ratings and terms Lo malurily, LGD,
expected default frequency implied from credit derivative prices, If available, and relevant pricing information such os
contractual rate, origination and maturity dotes, redemption price, coupon payment fregquency ond doy count convention. Leans
with market prices or observable inputs are classified as Level 2 in the hierarchy and loans with unobsensable inputs that have
signiflcant impocts on the fokr values ore clossiied os Level 3 in thie hierarchy

Derivolives

Thiee flr volues of exchanpe-troded derbvolives, such os interest role ond equily options ond futures, ore Gesed on guaded markel
prices and are typically ¢ lazsified ot Level 1 in the h]Hurn‘.hy.Dl’C derivatives primatily consist of interest rate :anlrnf.t:.,l’on.-lgn
exchange contrects. commoadity derivatives. equily derivatives and credit derivatives. The exchange-traded or OTC interest rate,
I'nl‘zig‘l e:u:hnnge and commodily and equily derivolives are included in Interest rate contracts, Foreign exchange controcts and
Other contracts, respectively, in the fair value hlerarchy table. The fair valuwes of OTC derlvatives are determined using valuation
models when quoted morket prices or third-party consensus pricing informaolion are not avalloble. The valuation models, such as
discounted cash flow method or Black-Scholes option moedel, incorporote observable or unobservoble Inputs for interest and
foreign exchange rates_ equity ond commodity prices (including indices), credit spreads. corresponding market volatility levels,
and other market-based pricing foctors. Other adjustments to foir value include bid-offer, CVA, FYA, 015, porameter and model
unceriainlies, gnd unrealized gqln e |oms gl i.nrrplinn of o transaction. A derivative instrument is clossified as Level ¥ in the
hierarchy Il observabibe market inpuls ore availoble or the unobsenable inpuls are net significant to the fair value, Othenwise, i1
i chyssilied as Level 3in the hierarchy

(RF] Fapul Bank ol Canada Aivusl Begesil 1004 Endialidcted Frnone ol Sl emeids
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Securities borrowed or purchased under resale agreements and securities loaned or sold wnder repurchose agreements
I Lhe fair value hierarchy tobée, these instruments are included in Assels purchosed under reverse repurchase ogreements and
secyrities borrowed, ond Obligations related o assets sold under repurchase agreements and securities loaned. The fair values
of these contracts are determined using valuation technbgues such as the discounted cash flow method using interest rote
curves os inputs, They are classified as Level 2 instruments inthe hierarchy as the inpuls are observable

its
Arajorily of our deposits ore meosured ol amortieed cost bul cerloin deposits are designoled os FVTPL, These FYTPL deposits
Inelude depasits taken fram clients, imsuances of cedtificates of deposits and promissory notes, and interest rate and equity
linked nates, The falr valees of these instruments are determined using the discounted cash flow method ond derivative option
valuation models. The inpuls te the valuotion models include benchmark yield curves, credit spreads, interest rates, equily and
Interest rote volatility, dividends and correlotion, where opplicable. They are clossified as Level 2 or 3 instruments in the
hlerarchy, depending on the significance of the unobservoble credit spreads, volatility, dividend and correlation rates.

Quantitative infermotion obout foir value meosurements using significont unobservoble inputs (Level 3 Instruments)
Thie lolbowing toble presents Talr values of ow significont Level 3 Ananclal Instrumaents, valuation lechalques used to dielermine
their fair values, ranges and weighted averages of unobservable inputs,

Mg ol et isbver G, 2004 (Bl of Conodion dolom sl (] |-Ir_|_-_1. Mﬂ_ﬁ_m_dm:uuj
Fair yaiue

Ronge of input walses (). £}
Weeighted
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|B]  EMBer jutrmarily inchudes Seriain saigrificonl inabrumends such o1 miclion rele secunilien, ¢ ommedity dethativei, fantigh cothenpr dorvabives., conlingenl
et alinng, Senk-awred e inanie o6 DR Eble ihaii.
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Sensitivity to unobservable inputs ond interrelotionships between unobservoble inputs

Yield, credit spreads/discownt maerging

A financiol instrument’s yleld Is the Interest rate used o discount future cosh flows in o valuation medal, An increase in the ylekd,
im isedation, would result in o decrease In o lair value megsurement and vice verso. A credit spreod/dise ount mnrgirl j% the
dilference between o debl slrgment's yiekd gnd g bgnchmork inslrument's ylelkd, Benchmork instryments hove high credit
qunlity rutihp‘.. similar maturities and are ofben ;m'r.-rnmnﬂ bonds. The credit s.prcq-drril:icﬂunt rm:rgln therelone rr.'pmsrnls the
discount rate used to determine Lhe present value of future cosh Maews of on osset bo reflect the market return required For
uncertainty in the estimoled cash flows. The credit spreadidiscount margin for on instrument forms part of the yield used Ina
discounted cash flow method

Funding spread
Funding spreads are credil spreoads specific to lunding or deposit rates. A decrease in funding spreads, on its own, will increose
Ve Talr vedue of aur liabilites, eod vice versa

Defaull rates
Adefoull rote is the rote ot which borrowers foil bo make scheduled loon poyments. A decreose in the defoult rote will lypioally

increase the fair value of the loan, ond vice versa. This effect will be significantly more pronounced for a non-govermment
guaranteed leen than a government guaronteed loan.

s Perped Bark sl Cosad: Aamual Bepes | 203 Conaaidaled Firaneial 9 dledeils

542/671



EDINETOOOO
O000000000000000(E05998)
Oooooooa

Prepayment rates

A prepoyment rate s the rate ot which a loan will be repaid in edvance of its expected amortizetion schedube. Frepayments
chonge the future cosh Nows of a lean. An increase In the prepayment rate in Kobation will result inan Increase in Fair value when
the laon interest rate is lower thon the current relnvestment rate, and a decrease in the prepayment rate in isolotion will result in
a decrease in fair value when the loan interest rate ks lower than the current reimvestment rale, Prepayment rotes are generally
negatively correlated with interest rates.

Recavery and loss severily roles

A recovery rale i anestimateon of the amaunt that con be callected in ¢ loan defaull scenasio, The recovery rate is the recovered
ameunt divided by the bean balance due, expressed as o percentage. The inverse concept of recovery is loss severity. Loss
severity rate is an estimation of the lean ameunt not collzcted when o leen defoults. The loss severity rate is the bess amount
divided by the loan balonce due, expressed as o percentoge. Generally, an increase In the recovery rate or a decrease n the loss.
sewerity rate will increase the loan falr value, ond vice versa.

Vaolatility rates

Volotility measares the petential variobility of future prices and Is aften measured o= the standard deviatben of price movements.
Wodatifity i+ an input 1o option pricing modets used 1o value derivatives and issued structured notes. Volatility ks used in valuing
equity, interest rate, commaodity and foreign exchange options. A higher volatility rate means that the underlying price or rote
movements are more likely to oceur, Higher velatility rotes may increose or decreose an option’s fair value depending on the
option's terms. The determination of volatility rates is dependent on varlous foctors, including but not limited to, the underlying's
market price, the strike price and moturity.

Dividend yields

A dividend yield is the underlying equity’s expected dividends expressed as on annual percentage of its price, Dividend yield s
used as an input lor forward equity price and option models, Higher dividend yields will decregse the lorwerd price, ond vice
versa, A higher dividend yield will increase or decreose an oplion’s valee, depending on the option’s lerms,

Correlotion rates

Correlation is the linear relationship between the movements in tweo different varkobles. Correlation s an input to the valuation of
derivative contracts ond ssued structured notes when an instrument’s payout s determined by correloted variobles, When

vl lables are positively correlated, an Increase inone varlable will résall in an incredase in the olher varlable. When varlables are
negatively correlated, an increase in ane varioble will result in o decrease in the other variable, The referenced variabiles con be
within o single assel class or markel (equily, interest rate, commaodities, credit and foreign exchange] o between varbables in
different asset closses (r:quirym fareign exchange, or interest rote to foreign exchange ). Changes in correlation will either
increase or decrease o linancial instrument’s fair value depending on the berms of the imstrument.

Inlerest rales
An interest rote is the percentage amaunt charged on a principal or not ool amount. Increasing interest cotes will decreasse the
discauntad cash Mow valuee of a linanclal instrument, ond vice versa.

Consumer Price Index swap rates

A CPl swap rate is expressed as o percentoge of on incregse in the average price of a bosket of consumer goods and services,
such s transportalion, focd and medical care. An mcreasd in the CPLswap rate will couse Inflotion swap paymaents Lo be lerger,
and Wice versa,

EVERITOA multiples, P/E mulliples, EV/Rev multiples, and liguidity discounls

Private equity valuotion inputs include EVIEBITDA multiples, PIE multiples and EV/Rev multiples. These are used bo calculate
clther enterprise value or share volue of a company based on a multiple of earnings or revenue estimates. Higher multiples
equate to higher falr values for all multiple types, ond vice versa. A liquidilty discount may be applied when Few or no transoctions
exisl tosupport the valuatbons,

Credit Enhoncement

Credit enhancement is an input to the voluation of securitized transections and is the emount of loan foss protection for o senior
tramche. Credit enhancement is expressed ai o percentoge of the ransaction sizes, in increcse in credil enhancement will couse
the credit spread (o decrease and the tranche Falr value to incregse, ond vice versa.

Interrelationships between unobservable inputs

Unobservable Inputs, incleding the above discount margin, defoult rate, prepayment rate, and recovery ond loss severity rotes,
may not be independent of each olher, For example, the discownt margin can be alfected by o change in default rate. prepayment
rabe, of recovery and loss severity rales. Discount marging will generolly decrease when defaull rates decline o whien recovery
rabes increase,
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Chonges in fair value meosurement for instruments measured on o recurring hosis and cotegorized in Level 3
L s P el e e

Tk Cons Gobea
Fairvalus [owman)  {lowsesf & 4 i Forvehe  (lowes) nchaled
begnning incluted in incloded t {ncben ] oad s ool otesdofl  inreming
Ao of Cirmiian doliers) H‘pﬂlﬂ: parrangs O] 1 | nwsncEs | oher (1] vl 1 l.d_-ﬂ!l pericad  gemitions aLill hekd
Ansls
Seuriles
Troding
Dbl ivsyed o guaronteed by
1% atabe, maticipal and agricles § - % =% = & e A T -
Asset-hocked securities = - - - - - = - -
L peiaie detd and other debl - = - 7
Euilies Syt e RS = L]
116k (195} ] [LELi]
Inwestment
maortgape bocked securitios - 1 n.a.
Corparaie debd and other deil - ne na.
Fijuiities - 35 n.n.
=t
Loong 125} 17 i
Othar
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Interesl robe cominm s (L1731 4% i 147] 145 30 (17| 1493 1]
Faoreign exchange controcis (49} [15) 7 1" | | 114 151) %)
ik contioos [EELT] (139) F 1 10) ] (3309 kL] (303} i1
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$R634 H(ME)E 100 % 983 B[] GfII4) & 4300 % 4,0E3 i A
LinSilities
Deposits (8§ 2 S AL
& (I83p S & (A0}
. ) ) Fion e e enched Dumober AL AL
Coew  Goim Gacien
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sedurilies
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Cebl ssued on guaranteed by
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ot o o el el skl el T ] (R i7 (RL]
Exquities 1ET4 [U5%E) a1 585 [ ] 43 1165 154
1 EET [1%E) " S3% (L1 (%] (o) raes { 154)
Inwestmenl
Mortgage bocked seiuities 1 [ n na
Covpoiale debd and obher defhl 151 W - iy - 4% na
i ijuibics Vi ] i (] déh na
5T L I (133 - (E=) ne
Loons 14532 [®5) 11 EA443 [BGE) 30 {37} 1559 L2
it
Hel derivalve bolances {11
inbetesl role cosrliocis |ES9) [y 5 j4a] 353 a3 e {had] 41
Foregh exchonge cosdrocts g L L) [ALd &4 13 L] L]
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111 These omounts inchde B eesgn Cuntendy anclestion guint of ledses afising on coreulidation of Toreign sulsidiories neleting bs the Level § irsinameris, where
apphoatde. The wiveolized guirs on Invesiment secuities recognized in OCT were S350 milios for the yeor ended Sobobser 11 2004 [Ociober 10,2021 - guite of 565wl
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Transfers between fair value hierarchy levels for instruments carried at Fair value on o recurring basis

Transfers between Level | and Level 2, ond transfers into and out of Level 3 are assumsed to occur ol the end of the period. For an
asset or a Hability that transfers inte Level 3 durkng the pertod, the entire change In lair value for Lhe perbod 1s excluded from the
Calns (losses) included in eornings for positions still held column of the above recanciliotion, whereas for transters out of Level 3
during the period, the entbe change in falr volee Toe the period ks inchsded in Lhe same celuma of the obove reconciliotion,

Transfers betwean Level | and 2 are dependent on whether foir value is obtained on the bosis of quated market prices in active
markets [Level 1),

During the year ended October 31, 204, tranalers out of Level 1 to Level 2 included Investment U.S. lederal, state, municipal
anid agercies debt of 51,038 milllan and Trading US. federal, state, municipal and agencies debt of $827 million, During the year
ended October 31, 2023, transfers oul of Level 1 Lo Level 2 included Trading U S. federal, state, municipgal and agencies debl of
5763 million, Investment US. federal, state, municipal and agencles debt of $435 milllon and Obligations related to securities sold
shiort of 151 millkon,

During the years ended Dctober 31, 2024 and October 31, 2023, there were no significant transfers out of Level 2 to Level 1,

Transhers hetween Level ? and Level 3 dre primarily due to either ri'bu'rlsr in the market chsercability lar an Inpul.ﬂr a rhnhgl.*ih
an unobsenvoble inpul’s :ipllfl:.r,lhl,.q: Low g linanciglinstiument™s lgir valee,

During the yeor ended October 31,2024, transfers out of Level 2 to Level 3 included Other contracts and Deposits due Lo
changes in the significance of unabservable inpuls ond changes in the market abservability of inpuls, During the vear ended
October 31, 2023, transfers oul of Level 2 to Level 3 included Other contracts and Depasits due to changes in the significance of
unobservgble inputs and changes In the morket observability of inputs.

During the year ended October 31, 2024, transfers out of Level 3 to Level 2 included Other contracts. Deposits and Loons due
to changes In the significance of unobservable Inputs and chorges in the morket observability of inputs. During the yeor ended
October 31, 1023, transfers oul of Level 3 e Level 3 included Bther contracts, Loans ond Deposits due to changes in the market
observability of inputs ond changes in the signiflicance of unobservabhe inputs,

Puitive“-und negotive foir value movements of Level 3 finoncial instruments from using reasenably possible alternative
assumplions

Afinancial instrument s cbossified as Level 3 In the Fair value hlerarchy IF ene or more of s unobsendable inpuls may
stgnificontly affect the measurement of its fair valwe. In preparing the financial stotements, appropriate levels for these
unobsenvgble Input porameters are chosen so that they are consistent with prevailing markel evidence or manogement
judgment, Due to the unobservable naoture of the prices or rates, there may be uncertainty about the valuation of these Level 3
financial instruments,

The following table summarizes the impects (o foir volues of Level 3 Nngncial instraments using reasonably possible
alternative assumptions, This sensitivity disclosure is intended to illustrote the potential impact of the relotive uncertainty in the
fair value of Level 3 linancial instruments. b feperting the sensitivities bebow, we ollsel balances in instances where: (i) the move
in valustion faclors cowse an offselling positive and negative Tol volue movement, (i) botly offsettg instrements gre in Level 3,
and { I} exposures are moneged and reported on a net basls. With respect te overall sensithvity, it ks unlikely in proctice that all
reasonably possible alternative assumptions would simultaneously be realized.

Aot

Dibaber 10, 2024 Ociober MRy

Posltve fodr yolue  Mepathoe Foe value Posiiive falr volue Hegalise fer vilue

from [ £ froem 1t froem

usingiwunmnobly  using ivsemably g vy vning revsonally

Liwwl ol poialble Lievel ramaliale exaallsle

lﬂlllqﬂhﬂcmﬂdlﬂh} M Ttk ks idlwisaslivis L

Securities
Trading
Equities $ 1544 $ 50 $ [46) 5 2266 % 50 §  [43)
Investmant

Morigage backed securities n 4 {4) eL 4 {4

Corporate deb: and ather debl 143 9 () 149 1 (R[]

Equities 506 45 (44) Ann 45 [47)

Loons 1.781 19 {20} 1,859 k) [37)

Derivatives 392 5 [E1] 409 1 17}
Other assels 7 - - 11

5 5404 5 132 5 [136) 5 5189 5 158 5 {146)

Deposils 5 (478 5 15 5 18) 5 [dmy) % b £ [Is)

Derivatives {1.221 54 57)  (1.355) 59 (66}

5 (1.600) & &9 £ 172) S [1,538] & 41 % [@2}

Sensitivity results

As ot Dctober 31, 2024, the effects of applying other reasonobly possibie alternative assumptions to the Level 3 asset posithons
would be an incredgse of 5132 milkon and o reduction of 5126 miflien in falr value, of which 558 millken and 556 milBon would be
recorded in Other components of equity, respectively. The effects of opplying these ossumptions to the Level 3 lability positions
wonld result in o decrsgse of $69 million aoad an inorease of $72 millkon b fair value.
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Hobe 3 Foir value of finoncial instruments

Level 3 valuation inpuls and approaches to developing reasanobly possible alternotive assumplions
The followkng is a summary of the unobservable Inputs used in the valuation of the Level 3 instruments and our approaches to
developing reasenobly possible alternative assumplicns used bo determine sensitivity,

Financial assets or Sensitivity methodology

linhilities

Asset-backed securities, Sensitivities are determined bosed on edjusting, plus or minus one stondord deviation, the
corporate debl, government bid-offer spreads o Input prices if o suffickent number of prices are received, adjusting input
debt, municipal bonds and paramebers such as credit spreads or using high and low vendor prices as reasonably possible
|loans alternalive assumplions

Private equitkes, hedge fund Sensitivity of direct private equity Investments is détermined by {1} adjusting the discount rate
Investments and relaled by % when the discounted cosh Now method is used to determine fair vabse, (0] adjusting the
1.-q|.,|i!'.- dervalives price multiples based on the range af multiples uf:umpnrqbﬂn rnmpqniﬁ when prin:' magltiples

harsisd mocheds are used, or (ili) |j'\si||g|:|n alternative valealion approach, The |'|ril\.'ﬂllw'ﬂuill',.I b,
hidpe fund and related equily derivalive NAVS ane provided by the fund managers, and o a
resull, there are no other reasonably pmmble alternativi assumplions for these investments.

Interest rote derivatives Sensitivities of interest rate and Cross owmenc ¥ Swaps are derived using plus or minus one
stondard deviotion of the Inpuks. and an amounk represanting maodel and parameter uncertalnty.
where applicable

Equity derivatives Sensitivity of the Level 3 position is determined by shilting the unobservable model inputs by
plus of minus one standard deviotion ol the r.m'rirlugI sierrvice markel dala mrlul:ling walalill |1lf.
dividends or correlalions, as applicable

Bank funding and deposils Songitivities of deposits aré colculated by shil Ing thie rl..ll'll'.lﬂ'ij' curvie by plus of minus Cerfaan
barsijs poinds.
Structured noles Sensitivitles for interest-rate-linked and equily-linked structured nobes are derived by adjusting

Inpiits by plus or minus ene standard deviation, and for ather deposits. by estimating a
reasonable move |n the funding curve by plus or minus cerialn basls polnts.

Fair volue For lingncial instruments thot are corried ot omortized cost ond clossified using the Toir volue hierarchy
' )  Aaal Gtober 31, 1524

Fair value may not appraximate carrying value

Fair value -

approximates Fair volue measurements using Total
MM af Cersaihesnt difiars ) corrying value iy  Level Levell  Leveld Total Fair value
Interest-bearing deposkts with banks 5 11,024 S - % - 5 - 5 - % 12,024
Amaortized cost securities iz - 68 9b.268 - 96,336 96,336
Assels purchosed under reverse
fepisichase ugrrr.-rnl:'n!\ i
securilies borowed 54,311 - 12,161 - 12,161 66,492
Loans
Hetail 79,960 - 533,708 5.652 539,360 619320
Whalesale 16,022 - 321,684 7.B55 329,539 345561
25,982 - 55,392 13,507 868,899 964,851
Other gssels 49,414 - 412 167 679 50,003
211,751 BbE 64,233 13.774 G78.075 1,189,826
Deposils
Personal 173,218 - 216,675 267 216,942 490,170
Business and governmaent 443077 - 241,204 46T 241,671 684,748
Bonk 23,942 - 13 - 1324 37,183
S ) 740,247 - 471,120 734 471,854 1,212,101
Obligotions reloled Lo ossets sold
umder repurchase agreements and
securities loaned 34 658 - - - - 34,658
Oiher lobilitkes 51,561 - 1,983 16306 18,289 69,850
Sybuu‘llnntud 'I:h'bt'l'lll.l'n's LE e = 1_3_*”2: = Ig:ﬂz - 1.!'.'!{..!
5 B26.466 % = & 486,705 & 17040 5 503,745 5 1.330.211
(] ol Bark ol Caheda Aol Tl K38 € eetvienlideted Firsor ol S cll erivend 5
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i el Gedcher 31, 5009 [Reabsbed - Mote 1)
Fair value may nol appieximate carrying value

Falr value
appeoximates Fair value meosurements using Total
{Mifions of Conadian dollars) N corrying value iy Levell Level 2 Leweld Tatal _lalr value
Interess-bearing deposits with banks 5 ML 5 - 5 - § - 5 - 5 1230
Amortized cost securities oy - 14 R3.533 - 836467 LEN T
Ausets purchosed under reverse
repurchase ugrnm:nh. and
sacufitles borrowed 19528 - Ve, 704 - 14,794 54,322
Loans
Ratail TEDE - i, i 2 4912 A71.874 542480
Whalesale E231 - 254,342 &,270 Jal0E12 268841
TEEIT - 721,304 11,182 132,486 #11.321
Other assets 67313 = a4 123 1137 _ 68450
125 B0 33 B2 B45 11,405 H3i2084 142 7 992
Dieposils
Personal 252779 - 155,60Y 418 180,107 41140
Business and gmunrlw.lll IR5. 727 - 218761 772 219,533 605,260
Bonk 16,002 - V6,251 T 16,258 33, Tl
- - £55 408 B 394,681 L2117 195,598 105 1,306
Obdigaticns reloted to assets sold
under repurchase agreements and
securities lnaned 36559 - - - - 16,559
Other liabilities Tro E 1856 13,564 15,420 B2.441
Subaddinat ed dr!.‘u‘hll,-r-q. - - ] I_?H . I.1__.?1 3 11,211
5 THHUERE 5 = & 407F50 & 14,TEI § 422,531 § 1L191.51%

11} Ceptuinlisanciol inenarmenis heee ssl been aiaigeed 1o 8 bevel oo i conrying oroust apgrosisales i Tor valecn
191 wnchided iy SACLnes - Iweiment, et of oppicoble ofieonce on o Corvelidaied Solone sheets

Falrvabkses of financlal ossets and lobllities corried ot omartized cost and disclosed In the table above are determined using the
Fallowing valuoticn technbgues and inputs.

Amartized cost secorilies

Fair vabees of government bonds, corporate bonds, and ABS ore based on quoted prices, Fair values of certain Non-QECD
government bands ore bosed on vender prices or the discounted cesh flow method with yield curves of other countries’
government bonds as inputs. For ABS, where market prices are not gvallable, the falr valee is determined using the discounted
cash flow mathod. The Inputs to the valuation model generally include market interest rates, spreads ond yields derlved from
comparable securities, prepayment. and LED.

Assets perchased under reverse repurchase agreements and securilics borrewed, and Obligations rolated to asscts sold
wunder repurchose ogreements and securities loaned

Valuation methods used for the long-term insbruments ore described in the Folir value of ossets and lobilities megsured ong
recurring bosis ond classified wsing the foir value hierarchy section of this note. The corrying values of shorl-lerm instruments
generally approximate their fakr velues.

Logns — Retail

Retakl loans inchede residential mortgages, personal and small business loans ond credit cards. For residential mortgoges, and
personal and small basiness loans, we segregate the portfolio based on certain atiributes such os product bype. contractual
Interest rote, term bo maturity ond credit soores, iFopplicable. Foir values of these Inans are determined by the discounted cosh
flow method using applicable inputs such as prevalling interest rates, conbractual and posted client rotes, client discounts, credil
spreads, prepayment rates ond loan-te-value [LTV) ratios. Fair values of credit cord receivables are also caloulated bosed an g
discounted cash low method with portfolio ylelds, write-offs ond monthly poyment rates os inputs. The carrying volues of short-
term and varigble le loans gl.ﬂ‘u:rnll',.l approximote [heir Tair wvalpes,

Lovzns — Wholesale

‘Where market prices ore avallable, wholesale loans are valued based on market prices. Otherwise, fair value ks determined by
the discosmnted cash flow method using the following Inputs: morkel Interest rates and morket bosed spreads of asset< with
similar credit ratings ond terms to moturity, LGD, expected defoult frequency Imp lied from credit defoult swap prices, iF ovailabbe,
and relevant pricing information such as centractual rate, origination and maturity dotes, redemption price, coupon payment
frequency and date convention.

Cerrsaladilrd Finame sl Ll eserila Byl Hors of Conodls: Kanul leporl 28 L
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il instrum

Deposits

Deposits are comprised of demand, notice, and term deposits which include senlor deposit notes we have issued to provide us
with Iong.-tnrln Iur-d'rng Fair volues of term -ILI,IFH:-_I-II'{ are determined by one of several vahsalion technigues: {i] for term dr'pr_l': its
and #milar instruments, we segregate the portfollo based on ferm to maturily, Fair values of these Insiruments are determinged
by the discounted cash Bow method using inpuls such as clienl rates for new soles of the corresponding Lermes; and [id) for senics
deposil nokes, we use actual traded prices, vendor prices or the discaunted cash fow method using o marke! ntedsl rale cure
and our lunding spreads as inpuls. The carrying values of demand, notice, and shorl-term lerm deposils penenally approsimote
thelr Fair yvalues,

Other assets ond Other Robilities

Other assets ond Other lobilities include receivables and poyables reloting te certain commodities, Falr values of the commaodity
receivables and poyables are calculated by the discounted cash flow method using applicoble inputs such as market interest
rabes, counterparties’ credit spreads, our funding spreads. commodity forward prices ond spot prices

Subordinaled debentures
Fair vakees of Subardinated debentures are based on market prices, dealer quates or vendor prices when available. Where prices

canmal be ohserved, Fair value K determined using the discounted cosh low method, with applicable inpuls such os mare
Interesl rotes end credit spreads

1K Werpel Bark s Corada: Asmual Rrpes | 3004 Conamideled Financisl S denenis
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Carrying volue of securities
i ol Declabei 1), 2034
Termlo mﬂluritp I

With no
Within 3 months  Tyeorte5 5yeorslo Cver specific
[Miliny ol £oeddemn dollrs} 3 months to 1 year years 10 yeors 10 yeors moturity Total
Troding 2|
Debt issued or guaranbeed by:
Canadian government 5 Mo S5 BTIZ 5 6054 5 3509 5 10071 5 - & 30371
.5, federal, stabe. municipol
and agencies 1.589 1,423 13,648 43136 8,981 - 30,988
Other OLCD governmient Ti0 246 1.578 972 1.118 - 4,634
Mortgage bocked securities - - - - i - 3
Azset-bocked securities 289 23 387 406 139 - 1,434
Corporate debt and other debt
Bankers” gcceplances 4 - = - - - 4
Other ¢y I0i6 1.178 8,170 4,100 85617 = 26,191
Equities R R 89674  89.674
7,654 13,772 19,837 13,423 18,940 89,674 183,300
Fair value through other
comprehensive income |2
Dbl fesodd or glJI‘Irﬂi!lq'l'd by
Canadian government
Federal
Amuortized cost X068 2810 7,893 1094 - - 13,165
Fair volue 1068 1,803 7.904 194 - - 13,169
Yield 1) 1.1% 2.4% 1.9% 2.9% - - 1.9%
Provinciol and municipal
Amortized cost 154 1,768 1,817 134 480 - 7,563
Fair valug 154 1,767 3833 EEE] d67 - 7.554
Yield (1) 3.6% 2.1% 33% 2.7% 4.3% - 3.0%
1.5, federal, state, munkcipal
and agencies
Amortized cost 1,154 1,198 30,773 33,906 14,601 = 81,632
Fair value 1,182 1,196 10,797 EERER 13,260 - 80,266
Yield j4) 5.6% 2.0% 3.1% 3.9% 31.3% - 3.5%
Other QECD governmienl
Amortized cost 00 1.510 8,389 - - - 10,199
Fair value 100 1.511 8,345 = - - 10,156
Yield (1) 1.2% 6% 3.5% = = = 4%
Mortgage bocked securities
Amortized cost - - - 58 2.588 - 2,646
Fair velue - - = 56 2.578 - 2,634
Yield (1) - - - 6.1% 5.9% - 5.9%
Assel-bocked secwities
Amoctized cost - - - 4,158 5.085 - 9,343
Fair volue - - - 4,263 5,094 - 9,357
Yield (1) - - - 6.1% 6.4% - b.3%
Corporate debt and ather debi
Amodtired cost T.OIR 1703 20,830 q91 180 - 11,932
Fair volue T.027 1,707 20,858 1.010 380 - 31982
Yield () 3.1% 1.8% 4.0% 5.0% 5.3% - 19%
Equities
Cost Ti8 118
Falr volue i) = - o ) ) ” 1,242 _ ha4a2
Amortized cost 10,704 10989 71,712 39.91 23,134 Ti8 157,208
Fair value 10,731 10.984 71,737 39 88T 1,719 1,242 156,360
Amortized cost 2
Debt issued or guaranteed by
Canadian government 216 T.516 17,571 6,160 - E 31,463
Yield () 1.4% 1.7% 3.0% 2.0% - - 1.4%
US, federal, state, municipal
and ogencies 1,019 5659 13,197 4,882 10,221 - 45988
Yield () 2.5% 1.6% 3.4% 1.2% 2.6% - 1.0%
Other OECD governmienl a1 1.133 5,169 102 - - 6,565
Yield ) 0.5% 2.3% 3.2% 1.3% - - 3.0%
Assel-bocked securities - - 2 31 - - 14
fheld (1) = - 0.3% 5.6% - - 5.1%
Corprorate debt and other debt 516 1677 11,724 5% 11 - 16,208
Vield 1) L 18% 3% 6% 35%  53% - 35%
Amortized cost, net of allowance ¥ R332 17088 47 663 11,538 10,343 = 100,258
Fair value 1816 17,855 47 481 10,701 17.473 - 96,336

Total corrying value of securities $ 21,217 5 42,741 % 149237 5 64,845 5 70962 5 90916 $ 439918

L mhalicll md Fistswl e hemeris Ryl ok of Comada: el Repes 2004 [
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AN Bt OCpabey 41, Do)
Term bo moturity g1

With no
Withbn 3 months Iyearlo 5yedrs o Crvief !:p{'rll'lvl:
|Miligns of Conadicn dolisr) I months lo 1 year 5 yoars 10 years 10 years maturity Tatal
Troding 2
Dbt ﬁh-l'.!t‘d (&1 guulullleed by .
Canadion governmaent 5 BRRT % 17244 S5  BGRT 5 2931 5§ &M5 5 - 5 45645
Us, federal, stale, fwnke ipsal
and ggencies 15507 5,116 15,864 4,375 BH04 - 52684
Other OECD governmenl 566 1,117 L1 1,040 1,094 - 4632
Mort 3:--!:\1:4: e securitbes - - - - 2 - ]
Assel-bocked securities 452 151 234 307 11 - 1,245
Corporate debt and alher debit
Bankers® occephbances 143 - - - - - 143
Dther ¢ 1,207 2219 fr, BR 1 1656 =, 709 - 2247132
Equitics 63,524 £3.324
27742 28,867 31,281 12,310 25,627 G334 190,151
Foir value through ather
camprehensive incame |2
Debt issued or guaranteed by:
Canadian government
Federal
Amostized cost 14 1,247 LT3t izl 517 - b b
Fair valus 2479 1,247 1,707 515 BNl h,25%
Yield 4) 4.5% 2% 2.6% L% 14% - 3a%
Provincial and municipal
Amodtized cost 469 8 1,150 52 1,708 1,36
Fair value A £ 1158 52 1061 - 2. 748
Yield (1) 4.9% 1.7% 2.8% 4.5% 4.4% - 1.4%
L5, federal, state, munbcipal
and ggencies
Amortized cost HA6 8,505 33,044 16,355 16,486 - 75336
Fair volus LT 8572 31,050 16193 14624 . 71295
Yield (4 T4% 2. 1% 27% 0% 1.6% - 1.2%
Other QECD governmienl
Amadtized cost [ 1] 1,009 5,030 I - - i, 20
Fair value 160 1,005 5023 ] - - b, 192
Yield (1) 5.31% 4.40r% 3.0% 4,6% - : £
Mortgage-bocked securities
Amaortized cost - - 31 28 2,702 - 761
Fair vialug = = i 23 21,645 = 2,701
Yield a4y . 7 .5% f, 7% A% . f.8%
Asset-bocked scourities
Amoetied cost 113 7.542 1,194 B.752
Fair volue - - 17 7,503 1,186 - B 706
Yield 1) - - G 6.0% 1.0 - 6.5%
Corporate debt and other debt
Amadlized cost 4,028 1,750 18,708 2. MR 41 27,374
Fair volue 4928 1,755 18,761 2,243 ib = 2132
Yield 4 10% 4. 1% 1 9% Sk 4. T% - 1%
Equitles
Coasl 493 493
Falr walue sy Bdl Hd2
Amortized cost HERZ 12618 59,805 PLi.0 12648 i 1311.312
Fairvalue 1.4802 11586 30, 7di 26,532 19,868 842 12816k
Amortized cost |2
Debt issued or guaranteed by
Canadion government ugy 1,931 17,448 bk - - JhHa4
Yiesld j4) 2.8% 3.0 2.1% 20% - - 2.2%
.5, federal, stabe, munkcipol
and agencies 424 1,427 Uik, 336 5,156 23,025 - A4, 568
Yield () 5.0% 4.1% 3% 15% 2.5% 4.59%
Other OECD government 75 713 4,361 L] . - 5.526
Yield (n) 2.0% 0.5% 2.9% 1,1% - - 1.5%
Asset-bocked securities - - 424 - 1 - 425
Yield a4y - o . 1% i, B0
Corporate debt and other debt L 1,443 11,256 Vo 23 - 13,750
Yield jay 3% 2.59% ¥4% 3% 5.6% . 1L1%
Amortized cost, net of ollowance 2,634 5524 48,026 11,580 23,049 - LANGE
Fair walue 2627 5447 dh, 258 10276 19,059 - Bi4h7
Total corrying volue of securities 5 39268 5 46977 5 140,053 5 50722 5 pX.544 5 B4 066 5 400730

M At mabidies may dlfer rom onekor ben! mofarifies shoam ndove o8 Bormssers mary haree The right B eatenad or prepery ohigoloes sith or wihog) penofies

(K] Trasding wroer Bies g TVRC] weouniben ore recerdied ol Towr wolue. Aeoridord oo seeerdies. inciuded in insestmaeal sesilies, ore cecer ded s omsrdin el oo s
pErirrile nel of dlliwgnoe e cfedil lovem

i Prismgaky rmwmul::ﬂnnulrllrﬁ s o Sl ASehl ond Comemrt ol pagey

[4)  Thewsighted gverage viekl a deivnd g e coslios lual infedral fale ond 1he comying volue of he il o the year fol e e peclve il

15 Cerloweguiy seder Ries ol ore i ekl fon-Gioding puiposes ooe des giuled us PvoCl

14 Byl Bask of Canada Al Bepeil 218 Coralidatid Flaoncial Salement s
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Unrealized goins and losses on securities ot FYOCH )40

e — — A
Dicbolses 4, 2624 (1] Octebies 11, 3071
Cost/ Gross Gross Cast/ Gross Gross
Amortized wnrealized unreolized amortized unreslized unrealized
|l ul Conauian dollirsg cosh goins losses  Foir value cosl Eoins lesses  Fair value
Dbl lssued or guoranteed by:
Conadian government
Federal 5 13,185 % ns 275 13169 5 660% 5 15 (351} % 6259
Freving kal and municpal T.563 v {36} T.554 1,396 F] (650} 1. T4E
U.S. federal, state, municipal and
agencies %1,632 333 [1.699) B0,266 75326 343 {2,374} 73,295
Oither QECD government 10,199 & (49} 10,156 6200 1 {7] i, 192
Mortgage-bocked securities Ledh i {15} 16314 2.162 - (A1} 2.1m1
Assiel-bockied securitles 9,343 17 {3} 9,357 8752 5 (51} B.TO6
Corporate debt ond ather debt 31,932 101 {51) 315982 27774 L [#5) .78
Equities 728 518 15 1,242 493 557 {8} h4l

$157,208 § 1037 § [1,BR5)% 156,360 5 131312 § 751 §  {1590) € 12RA&E

1
(P
15}

Al

Eahdes Hi00 358 iadibon of held o dofeot s nouwilho us el Ocbeler §i, 1034 thot ore ooeibed i arssiued oosl et il allowende (o credi knaes 00 tolser 9, 3004 =
RLIRIER, CTIES RS

Groeis unreoliaed patne and locses includes 8355 mdBion of allowance [or credii lases on debd securities of PeOC] o8 ot Ochebes 18 3024 {Octobesr 15 3030 - %323} mallbon
el ced i anoimee ond Jikeer Companents of equiy

These omounds rellect cerbaen recigsaificotinm mode wpon ihe adopbion of IFES. 17 o of BMovenber i, J015 weith no resigbement of componatve informagtion. Hefer io
Moie F for hriser deiails

lowance for credit losses oninvestment securities

The falbowing tables reconcile the apening and cloting allowance far dent securities of FYOC) ond amaortized cost by stage.
Reconciling items include the Mfollowing:

"

Transfers betwean stages, which are presumed to occur before any correspending remeoasuremant of the allowance,
Purchoses, which reflect the ollowance related to assels newly recognized during the period, including those assets that
were derecognized following a modification of terms.

Sales and moturities, which reflect the allowance related to assels derecognized during the period without o credit loss
belng Incurred, including those assels thal were derecognized following a modification of Lerms

Chqng::!-irl risk.Fnrqmr:tL‘rs and exposures, which l:nmpl'!:.l: the impqﬂ nﬁ;hq.rlgcﬂ. i model lﬂpul‘.u oF |;|51.1.|'|‘I1p|||:||'|-,|,,I ing Iudiris
changes in lorward-looking macroecanomic conditions: partiol repayments: changes in the measyrement following o

Liansler bietween stofies: and unwinding of Use Ume value discount due Lo Uhe possage of Lime,

Allowance for credit losses - securities ot FYOC

Dctober 31, 1014 f Cciokser L, 2023 3
Performing . I . .. ... (... S}
{MiBicrns of Comadian dediars) 0 Slage?  Stogedil) Tetal stepr ) siogrd  shage W Total
Bolonce ot begianing of periad $ 45 -5 (37} (33) 5 is 1 % a5 s 9
Prowviadon for eredit lasses
Transfers Lo stages 1 - - - - i {1 - -
Transfers Lo stage 2 - - - - - - - -
Transfers 1o stage 3 - - - - - -
Purchnses mn - - o 7 - - 7
Sales ol moturitbes {4) - - [4) {2) - - {2
Chaonges in risk, porometers ond
CAPOSUIES 14) - (5} (1) i5] - (A (22}
Fu:l'nnge rate and other - - 4 4 . - ] 1
Holonce at end of periad 5 6 5 - % (41} 5 {35) s 4 % - 5 A7) 5 [33)

Expescted credit lovees an debes sacurites ot FVOC) a0 not epoeol ey recagraned i e Conqalisaed Batonce Sheets o the related seouritess ore revanded ol (o volee
The i ive amount of credit besees recogaliad n income i presented in Diher components of sy

[ Refeots changes in the allowanoe for prchased Crodil mposred Securiies

rnialelil rd Fiasrial Shelomerls Repel Bosll o Comods: Lol lepes MU L
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Securil

Allowance far credil losses - securilies at amortired cost

Dclober 313074 Dtabien 11, M0
Perfurmdng Empn et Feaforming

(ARG o Cormadicn © oy ) Slage Hagre 1 Slage 1 Tetal Stnge 1 (=]
Bolonce at beginning of petiod -] . 15 & - % 23 % B % -1 5 22
Provision for credil losses

Transfers to slgge 1 - - - - - - - .

Transfers Lo stage 2 - - - - - - - -

Transfers to stage 1 =L = & =] » = = =

Puicligses T - - 7 1o - - (L1

Sales and maturities {2} - - {2) L] = i1

Cho nges in rsk, porometers ond

EApOsLTES {8] (1] - {14) (%1 [El]

Exchonge rate and other 1 [} - - 1 1
Bolamce at gnd &l pariod & "5 1 8 % - % 14 = g % 15 % 5 23

Credit risk exposure by internal risk rating

Thie following toble presents Lhe Ml value of debt securilies ot FYOC) ond gross cormying omount of securithes ot amaortized cost
Risk n:||!ir[_r|1.r.|rr~ based on internal ral Ings wsed In the megsurermond ol ;-Icpn:'rl:c'd credil losses, as ol the report ng dale. as outlined
im i interngl ratings maps in the Credit risk section of Management™s Discussion and Analysis

o il
cinber 313024 Oesbed W, 2000
Perlurming bmpakivd P Tarmng purre
M B of Conodlan dolers) Simge i Stage 3 Saoge 1 1) Tutial Singe Shage 1 Stoge ¥ {0 Toduil
Invesiment securilies
Securities ot FWOCI
Imvestmient Bf ode s 154,100 5§ = 5 = 5 154,100 5 13655 5 | 5 T PLRE R
Nor-imvestment grode K75 - - 875 742 742
Impaired = = 143 143 149 144
154,975 - 143 155,118 12T AT 1 149 137 624
e ol Subiject Lo impalrment {3 1,242 =4
% 156,360 5 128466
Securities ol omortired cost
Investment grade 5 99214 5 =- % = & 99114 5 ®ywMT S5 - § - § 0947
Non-imvestment grade K56 192 - 1,048 490 194 1,089
100,080 192 - 100,272 a0 937 1949 91,136
Allawance for credit losses ] B - 14 B | 11 21
5 100074 S 184 8 = & 100,258 <= 90926 € 184 & £ 01,111

m Relleota Bl milion of punirreed crodt mporod secsilic (Coober
(2] vl RECUTICE O FWOH D POL ST [0 AMDONmSl FEETERen STy WOtk dealgnated o iVl

millleny

(L Herpal Bark ol Conada Ainusl Repasil 204 £ mnadildobed Firond il Sloleisenis
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Loans by geogrophy and purtl'v_liu el af allpwance

Av ol Delobes 16, D624

United Other Allgwance for Tatal net
|Milion of Eosodan doflar) Canada Stoles  International Tatal loeon bosses iy of allowonce
Eeail 2

Residential martgapes 441,091 % 33002 § 3,261 $477.54 § (572) & 476,971
Fersanal B6977 15,148 3,213 108338 [1.389) 106,949%
Credil cords (5 24,619 653 293 45,565 [1.164) 24,401
Smanll harsineess (4) 15511 - - 15.531 (258) 15273
Wholesele (), (4 189,378 119230 51,830 360439 [2.654) 357,785
Total leans 5757696 S1T71.124 & 58,597 S9HTAIT 5 [6037) & 981,380
Undiaan loan cammilmanis — Retail J0mOTI 5000 4,100 309,270 {1 ?!l
Undrawn loan Ccommitments - 'Whodesoke 1B0GET 164,309 B8, 787 533,763 (139}
An gf Dictaber 11, 1001

United Cither Allpwance lor Tobal net of
M iBices af Comadean doilareg Canodo Stofes Indernctional Total looanlosses ) ollawance
Rebail {2

Kisidential mortgdges § IGT AL S5 ilBRI S L2 % 434501 % (451} % L34 020
Persanal T3.T05 15,751 1.278 08,734 [1,145) 01.5ET
Credil cords (5 22140 24 T 23,035 [ra13p 22022
Small business (1) 15,6481 - - 13,681 |180) 13,501
Wholesale oy (4 121,762 19047 4i 997 IRT.EIG {2.185) RS 1
Total leans & &3A8R3 5 TERI2F 5 53,759 % RS N07 § [5004) 5 B53.773
Undrawn loan cemmitments — Reloil 277 863 5,054 1173 286,000 {152}
Undrawn loan cammilments - Wholesale 124 97 24T BHY B4 6313 461,481 | 136)
1} Eaghades allowinre hor losria semored 6 FYOCEof 34 millon (Ocisbes 5, 2009 - 8 milion)

12l  Geegrophed infommatien i based on residente ol the Danoeers

13 Thecrndit £ols Tutines i moneged o o snghe po v o e hidles Bt Forrs ey and harsiness fontk
(4 trchides unad busineis espotere manoged on oo pocked bask

15]  Echucder umok Business espotare managed on o8 ndividusl client basis

Loans moturity and rote sensitivity

Auod Gclober 51, 2034

_ Moturitytermi Rote sensitivity
Under 15 Overs Fived  Mon-robe-
{MSani of Cenation duliars Tyeorin  yeors  years  Tobol  Flooting Role sensitive Total
Ketail $ 342,552 5140995 $A43.431 5626978 S 10017 5407453 & S4% § 626978
‘Whalescle 302,024 44977 13,438 360,439 80385 277,599 2455 360,439
Talal ledi 644576 4185971 3 56869 $93TA1T 3201411 5685054 5 10951 97 AN7
Alowonce far lean lowses {603T) {6,037}
Tolal lears el of allewance For loon besses 4644576 $28597F 550,831 S931.3E0 291412 5685054 £ 4914 5981380
Aa o Geleber 1, 3004
Mgbueilty beriin g1y Rofle seruilivily
Unced Ita s Over & Fined  Norn-tate-

[miliont ol Cerausmn dellar} 1 4pear 1) WEars [ TR Tobal Flootng Rafe  wensibive Total
g bl § 276700 § 1492010 5 440771 & 560051 § IRI6H4 5 ITRASE § TEA1 5§ 565951
Whalescle 23, 12% 19,358 12,542 2ET Hlh 53055 232024 2147 FLES FL
Total lears 5 S12B46 5 JEMSER 5 B A8d 5 RSTTIV 5 237250 5 B0eR0 5 9.83% 5 251077
Atawence [at loan losses |5 00£) {5004
Tolal leors el ol allssance for loon bosses § RS2 771 s ®E3I71
il Cerenally, bosed omibe sarber of conbrocivol epricing of mabeiby daie.
P8 brchades vonsalile oode Foues Dl con be regeiced uo ihe clhenis” decne o wil Baoui pet ey

Lonssdadaled Finont icl S ehrmenls Wirpel Bk e Coradd: Rnnusl Begask L0 Ly
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Allowaonce for credit lnsses

For the peor ended

Dolaber I 1034 . Dtober 11, 200
Balonce ol Provision Exchonge Malonce Boonoe o Prwison Eacharge  Boiurce
beginning  for credit et fobe and atend hegicning for creds el e and o and
|Miicny of Corndion delidrs) of petied louses  wrigs-affs 1] cther ol period  of pried e st of period
Reixtail
Fetidentiol morigages 5 481 % 114 % (10)% (13}5 57 % 43z 5 T4 0% (171 %  [Bys A%
Persanal 1,218 87 {66} {7 1.482 1,063 591 (&) (4) 1228
Credil coids 1.069 B {GEEI 2 1.233 B3 (1] [4nd| - 1.0&%
Smeall baisiness 194 178 {16} Fary LR 41 |39 [4) 154
Whaolesole 1,326 1297 (700} (130) 2793 1,574 1145 (493} (wom) 2316
Customers’ lobility under
acceplonces 50 [ELH] - = - 45 ] - - 50

§ 5348 $ 3,247 5 (2.079)5 (164)% 6,352 5 408 52496 5 (1,713} % (116)% 5,344

Prevented as
Allawance for loan losses
Other Hobillties - Provisions
Customers liobi lity wrsder
foceplances
Other components of equily

N Loosswilben-oll gre perenslly vubject 1o coatinued colection ellons for o period of Lime following wiile-off, The controcisal ameuni oulskanding on loar svilzeoll
dyring he yeor prded Ociober 51, 1074 186 ore no longes sublec! S0 endorcemend gotivity wew § 758 million |Dctober 51, 5324 - 5139 million)

The follawing table reconeilés the apening and ¢losing allowance for each major product of leans and commitments as

determined by our modelled, scenario-welghted allowance and the applicatben of expert credit judgment os applicable.

Rcmncll ng items Include the following:
Mode! changes, which generally comprise the impoct of significant changes to the quontitotive models used to estimote
expected credil losses and ony stoging impaects thot may arlse.

+  Transfers betwean stoges. which are presumed Lo occur beforg any correspending remeasuremants of the ollowance

+  Originations, which reflect the allowance reloted to assels newly recognired during the period, including those assels thal
were derecognized following o modification of terms.

® Maturities, which reflect the allowoncs related to astels denee agnized dunirlg this period withoul a credit logs being incurred,
Including those assels that were derecognized lallowing o madification of teims.

= Changes in risk, parameters and exposures, which comprise the impact of changes in model inputs or assumptions, including
changes in forward-kooking macroeconomic conditions: partial repayments and odditional drows on existing facilities;
changes in the measurement foflowing o trensfer between stages; and unwinding of the time value discount due Lo the
passage of time in Stoge 1 ond Stage 2

L] Herpsd Bark o Candoa: Aseual Rrpes| 04 Conanidoled Firaneisl Sobenenls

554/671



EDINETOOOO
O000000000000000(E05998)
Oooooooa

Allowance far credil losses - Retail and whalesale loans

Vir: theiprar ristend

Oioke 11, P ki obwer AL JOUY
-.-.m— = -m. Frrlormiing Ingemrel
Mieny s Cunaig desior | e Singe? Shaged Tois g Soged a3 k..
Arsbdeniial mfigages
Ao ol bergidnsh g of psiod ] m % w3 L ] Ll LA ] 25 % LA [SP 4
Prirriuisn Nl chedil lekies
Trenaleds b loge b EL] (L] 123 = ¥ 14%] .
Trenaleds oo sloge (B3] b [1LE 1) - [FL1] ik 12y
Tigmaletn toaloge | {E1] fary 47 - 2 1 1§ -
Drigaliorm L2 = = B M E®
Maluitiey (L] T - 18] 17 i# | 2]
kst i riak, gt omslers gl
VL 1155) 157 54 L33 (152 (L] L] "
writealfu = = 2 [ER1] - - ($117] 180
LE T - = il 1 - - ] 1
Enidmpisge e urad vilies 1 (51} [LE]] 113} i 1 10y L]
Behurew vl rond o e il L] 315 & LA ] a5 8 Lt Hy # L e § adi1
Persond
Babaree ol legrnaip ol jeiiod 5 my % ™ % 55 8 122 & FIL LI L LE- b
Prireiisad lof ched® lodie
Troalids o sloge b 587 1557} - - LeL] [BAE] (L}
Trénaleis e slage 2 "5 T It - [t an 12 -
Trensfers 5o slage | 'H] {138} 113 - ] IEH0| 54 -
Drigrnalions LY - - e (L] . ia}
Matisilies 151 18} - (1] T e - e
Dhatinges b ilsk, poidoselers and
FapokuTy 4y aay S30 Lit] [LELLY e a2 wu!
Wiilrally = = [T45) ras - - 151a) i5IE]
Bev e e = = LFL e - - 114 T4
Eackangr rate ard alhes - 1 i o] ' . 14 i
Beturer nbemd of pericd '] i 8 LT FLL LT P FIT 4 5 8 LIE
Credii cords
Helutes of beghiven g of paribod L] FL LI LU = 4 LI i Tia 3 = & Lk
Potre huso o ered i lewars
Tranalen oo slage # 589 {285} - - 514 (L1}
Hrdmaleds 2o slage £ Liniy i - - iy i
Trsalests to ioge 3 (4} {481} ELE - 12k [ Vo) Li
A rgradioa a5 - - b1 1 ii = il
ddaluilies 15 [ELT] - [L3]] [L1] (LET] 4%
ety i ilak, potosseder and
DpaEEEy [ELE1] (HEL] LLES LEE] (LR iaE 4 wal
ol il ol - = 92y (LEHY] [asaj (5]
Hecowmiies - - i ] $rL ] - % isd
Lncbaivge iote aed alhes | - iy ¥
Pebwivcc gl envd of peried L ] mr 8 LFF T & LIFF W FZ il | T L1 LFt )
Sl bysnea
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Key inpuls and assumplions
The measurement of expected credit losses is a complex calculation that involves a significant numiber of interrelated Inputs and
assumptions and the cllowance |s not sensitive to any one single factor, The key drivers of changes in expected credit losses
Include the following:

= Changes in the credit quality of the borrower of instrument, primarily reflected in chonges in intermal risk ratings;

- 'I.'.hnl'l;!l_ﬂ: in n:ruﬂrd-lmking mncraecanomic condilions, specilleally thi macroeconamic variabliss tacwhich our modelds are

calibroted, which are those most t.lm.l.-|y corfeloled with credil losses in the relevant pﬂlllullu,
= Changes inscenarko design and the welght assigned to each scenario; and
+ Tronsfers between stages, which con be triggered by chonges to any of the gbove Inputs.

Toreflect relevant risk foctors not captured in our modelled results, we opplied expert cradit judgment in determining the
measurement of our welghted cllowance lor oredit losses, The megsurement of expected credit losses, Including scenorio design
and weightings, determining significont increases in credit risk since origination and opplication of expert credit judgment, is
averseen by o senior management cormsmillee Ukl includes Trprrvnlrﬂlnﬁ [ Finamce, Elnup Risk Mnnngqmrnl o
Ecooimics,

Internal rigk ralings

Internal sk ratings are assigned occording to the risk managemant fromework outlined ander the headings Wholesale credit risk
and Retail credit risk of the Credit risk section of Monagement's DNscussion and Analysis, Changes in internol risk ralings are
primarily refllected in the PD parameters, which are estimated based on our historical loss experience at the relevant risk
segment of risk rating kevel, adjusted for forward-looking information.

Scenorio design and weightings
Our estimation of expected credil losses in Stoge 1 and Stage 2 considers live distinct future mocr seconomic scenanos
Scenarios are designed to coplune o wide range of podgible outcomes and are weighted according bo our expectation of the
relalive likelihood of the range of outcomes thal each scendlio represents at the reporting dote. We welght each scenof o Lo fake
Into account histar ool frequency, current trends, and forward-looking conditions which will change over time. Scenario
welghtings take into consideration the extent o which the bose case scenario includes both favourable and unfovourable
economic expectotions, and upside and downside risks to the base scenarlo materbalizing in the future, The base case scenarko (s
hosed on forecasts of the expected rate, value, or yield for each relevant mac rosconomic variable. The upside and downside
senarion ore sel by adjusting our buse progections o construct reosonobily possible scenorios g weightings thol ore more
aptimistic and Pc“|mh1|ﬂ,Tc!Fﬂtli\'E|}',1.hnﬁ the bgse case. Two additional downside scenarios caplure the non-linegr nature al
potentiol credit losses acrfoss our portfolios, When the economy is ol or near equilibrium., the severity of the downside scenario
generally reflects an adverse event typical for a business cycle and boeth the non-linear downside scenarios refllect an outcame
that ks materially more odverse than the downside scenarbo,

Thee imprzct of each of our Mve scenarlos varles ooross our portfelics given the portfolios hove diffesent sensitivities o
movements in each macreeconomic varioble.

Thiz inypact of welghting Uese mulliphe scenarios inoreased cur ACL on performing beans, relotive Lo our bose scenorio, by
$94% million gs ot October 31, 2024 {Dclober 31, 2023 - 5868 million),

Forward lpaking mociaeconomis varialiles

The PD, LCD and EAD inpuls used to estimate Stage | ond Stage 2 credit loss alowances are modelled bosed on the
macroeconomic variables for changes in mocroeconomic variables) that are most closely correlated with cradit losses in the
relevant partfolio. Cech mecreeconomic scenario wsed in owr expected credit boss colculation incledes a projection of all
ralavant mocroeconamic varlobles used in our madels for a five-year horizon, reverting to long-run overages genarally within the
2 o 5 year period, Depending on thelr wsoge in the modebs, macreeconomic variobles ore projected ol o country, province/state
or more granular level, These include ong or mare of the voriobles described below, which differ by partfolio and region,

Quir dllowande foi credil losses reflects o economic oullook s ol Oclobk= 31, 2034, Subseguent chonges Lo Lhis Forecast amil
reloted estimotes will be reflected in ouwr allowance for credit losses in future periods,

Our Brse scenonio refllects rising unemployment rales in the near-term in Canoda and the U5, Central bonk policy intenest
rabe culs afe expecied Lo continue as inflation declines. Central bank policy interest robe culs in Conoda are expected to be larger
than in other regions due to skower ecanomic growth and higher unemployment rates.

Downside scemarios, including two odditional and more severe downside scenorios designed for the real estate and energy
sectors. reflect the possibility of o more severe macrosconomic shock beginning in calendar Q1 3025 relative to our base
scenario, In Lhese scenorios, conditions are expected to deteriorate from calendar Q4 2024 levels for up to 18 months. followed
by @ recovery for the remainder of the period. These scenarios assumse monetary palicy responses thot returm the economy to g
leng-run, sustainable growth rate within the forecast period.

The upside scenario reflects sightly stronger economic growll than the base scenario, wilhoul prampting o Turther
offsetting monetary policy response as compoared bo our base scenario, followed by a return to a long-run sustainate groawih
rate within the forecast period.

We reduced weight to our downside scenarios relative to Dctober 31, 2023, In order to reflect the reduced likelihood of
recessions as reflected in our downside scenarios,
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Thie followkng provides additional detall about our calendor quarter forecosts for eertain key macroeconomic varkables used in
the models o estimate ACL:

Livemployment - in our bose forecas!, we expect the Canodion unemployment rate to rise to 6.9% in colendar Q4 X024,
proking gt 7.0% in calendar Q1 2025, then returning to Bs kong run equilibelum by calendor Q2 2027, The LS. wiemiploymaent
rate s expected to rise to 4.2% In colendar §4 2024, then increase to its long run equilibrium level by colendar 2 X025,

Canoda Unemployment Rote . U.5. Unemployment Rate
n %

PR AR IR FFFFTD TS P
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Gross Domestic Product {GOP) - In our base forecast. we expect both Conadion and .5, GOF to conlinuously grow in
colendar Q4 2024 and therealler. GDP in calendar 4 2025 is expected o be 14% and 1.3% above Q4 2024 levels in Canada
and the U.S_ respactively.

Conodo Real GOP | U.5, Real GOP

gy TEOc o Corgd dollors wi i of 103 dahrs

PIIRIITIERIDIDERERIRIITT | Sgid NI IIIIFIIIF.

‘f} .:ﬁe%n d'cr&’éfzﬁr @' "f"& W :ﬂz- @ STy ..-a-naa-ee"i Sy a{;'s&é‘ﬁﬁ “

. e PR e AR PR e e R
- - [

Wi slarired semael ae mdtvad e M Comibais Gulbn s it Pt oprakar (LN st nile adpaibie] snmend il sedeied be J0! G L dallani st b Ld- e

Conadien housing price index - In our base forecost, we expect housing prices to Increase by 0.7% over the next 12 months
from calendar Q4 2024, with o compound annual growth rate of 3.0% lor the following 2 (o 5 yeors. The nenge of onmueal
housing price grawth (contrection) in our glternative real estole dewnside and upside scenarios 5 (30.0)% to 10.9% over the
next 12 monihs and 4.2% to %.6% for the lollowing 2 to 5 years, As of October 3, 2021, our base lerecost included housing
price growth of 1.6% from calendar Q4 2023 for the next 12 manths and housing prlice growth of 5.0% for the following 2 to

5 yeors.

0il price {(West Texas Intermediate in U55) - In our bose Forecast. we expect oll prices bo overoge $69 per borrel over the
next 1} manths from colendar Q4 2024 and 566 par barrel in the folbowing 2 to 5 years. The range of average prices in our
alternative downside and upside scenarios is $27 o 589 per barrel for the next 12 months and 541 Lo 571 per barrel for the
folbowing 2 Lo 5 years. As ot October 31, 2023, our bose lorecast incheded on averoge price of $51 per barrel for the next

12 manths and $67 per barrel for the fellowing 2 to 5 years,

Eoinet lidaird Fisone il Halrreis Badal Baek of Ceriada: dniucd Beponl MM i
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The primary variobles driving credit losses in our retall portfollos ore Conodion unemployment rates, Conadian housing price
Index and Conadlan GDP. The Canadian overnight interest rote also impacts our retall portfalios. Our whalesale portfolios are
affected by all of the variables discussed obove; however, the specific variables differ by sector, Other variables also impoct our
whdlesale portfolios including, but not limited fo, Conadion and U.S 10 year BEB corporate bond credil spreads, Canadian and
LS. 1 year Lovernms nl bond yields, U5 10 year BBB corpofate bond yvield, Caonadion consumer confidence index, Canadian and
LS. eammercial feal estote price indices, LS. housing price index, and nolural gas prices (Henry Hub)

Increases in e following mocroeconaemic varlables will penerally correlate with higher expected credit losses; Canadion
and LLS. unemployment rates, Canadion avernight interest rates, Canadian and U5, 10 year BBB corporate bond credit spreads,
Canedlan and U5, 10 year government band yields. ond L5, 10 year BB8 corporate bond yield

Increases in the following mocrosconomic variables will generolly correlate with lower expected credit losses: Canodian and
LS. housing price Indices, Canadian and U5 GOP, Canodion cansumer confidence index. Canadion and U S commercial real
estate price indices, and oll and noturnal gos prices

Transfers between stoges
Tranalers between 5!:4!.:- 1 and Stape I are bosed on the assessment ul':uignl:l'u. gnd incieases in credil risk relotive Lo initlal
recognitbon, as described in Nole 2. The impact of moving from 12 months expected eredit losses to Hietime expected credit
losses, or vice versa, varles by product and |s dependent on the expected remaining [ife ot the date of the transfer. Stoge
transfers may result in significant fluctuations in expected credit losses.

The following table lustrates the impact of staging an our ACL by comparing our allowonce if all performing Inons were n
Stoge 1o the octual ACL recorded on these assels

Ao
O bolser 10, 1004 Oeteber B, J058
l.l:l_-a.up.ml'mh';.. ’ |mgm-|.ei Sage fand I ACL - al perlnnmeg Enpasiel  Siage1dnd 2
| Ml of Coradn dollira luans in Sage | alaging ACL |t b Slaps 1 lugng AL
Performing loans o) ¥ 3;3 13 ¥ 1,513 § 4,836 & 1B93 § 1157 & 4,150

M Repoesers loom and commamenis = Stoge | ord Stegr 2

L Wierpal Bark ol Carads: Aveusl Brpe) 2004 Crmaalidebed Finoneial Sldements

558/671



Credit risk exposure by internal risk rating
Thie folbowing toble presents the gross comying amount of leans meosured ol emortized cost, ond the Tull centroctuol amount of
undrawn lean commitments subject to the Impairment requirements of IFRS 9. Rick ratings are based on inbemal rotings used In
the measurement of expected credil losses os ot the reporting date, as outlined in the internal ratings maps for Wholesale ond

Retail facilities in the Credit risk sectbon of Monogement's Discussion ond Analysis,
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Dckobes 1, 3024 Oaboker W1, 2070
(Mo of Conadian dellars) Stagel  Stoge? Sboge3{n, i) Total Stoge | ssogel Stope 3 {1, (20 Total
Retail
Loans autstonding -fesidential
martgoges
Low riss 5388742 % 1,354 5 = 5390096 5 149000 5 T4 5 5 50031
Medium risk 18,419 4479 - 11808 19,526 L& - 76
High risk 1.761 6,593 = 5354 1,582 4927 = 6,509
Nat rated (1) 52,569 1479 - 54,048 54,247 1200 - 55,467
Impaired s o It L LS.,
461451 13505 1233 476629 4xsse  SE)  es2 4
Items not subject to Impalrment (4 o5 AT
Tatal % AT7.544 § 434,501
Loans outstanding -Fersonal
L owy Fisk 5 H1904 5 16RO & = % BASEY 5 75572 5§ 146TR % - & TI.4R
Medium risk 5.525 3,063 = B.588 5,587 2915 v B.502
High risk 591 1365 - 1957 477 1088 - 1565
Makb rated {1 11.301 498 - 11801 9,942 157 - 10,139
impalred - = 408 408 = - 180 280
Tatal 5100324 5 7606 & 408 % 108,338 5 91618 5 686 % 2180 § 9734
Loans oulslanding — Credil cards
Low risk 5 17,363 5 177 & = % 17.540 5 183N § 135 5 = 5 16466
Medium risk 1.999 1436 = 4,435 L7 1,132 - 3903
High risk 75 2,289 - pRTS an 1,734 1,775
Nakt rated (1) 1,173 53 — 1.216 LEL] 35 = a9
Tatal 4§ 20,600 % 4955 & - % I556% S5 I1B009 § 4016 % - & 7130315
Loans outstanding - Smoll business
Low risi 5 9418°% 173 § = % 10200 5 B641 5 0 & - & 9561
Medium fisk 1.740 962 - 3.702 2,118 L X 374
High risk 114 1,086 - 1.300 e W = L]
Nat rated (1 7 - - T " - - "
Impaired - - 32 32 - - 24 244
Tatal 5 13389 5 1811 0§ 321 0§ 15531 5 10989 § 2448 % J44 5 13,681
Uindrawn lean commitments -
Retail
Low risk $284,036 5 591 & = 4§ 184,618 § 266209 § L LU = § M66B1D
Mediumirisk 12,110 381 = 12491 10,759 208 - 11,057
High risk 746 602 - 1348 956 434 1290
Nat rate (1 10715 88 = 10803 sk s - 68
Total 5307607 % 1,661 & = & 309270 S 2R4Bi0 S 1420 % £ 286,090
Whalesale - Loans nuh.l:l:mdlng
Irvestment grode 2116549 £ 1471 § - 4 118020 & 89037 % 46 £ - & E0453
Nar-investiment srndr 149,889 26,836 - 216,715 PE& 211 1.0 175421
Hak rated (1) 12,871 m - 13,592 10,368 138 = 11,206
Imgsai e - - 3905 3,905 - - 2498 2498
319,309 19018 3905 Ly ErES 258018 19,564 4498 27ESTR
IE?I‘_I!E_N}! subject to Ir_npnlrmmll (4] B.207 o 9._?_1?-_
Tatal 5 360.,43% 5 IR1H16
Undrawn lgon commitmants -
Whalesnle
Investment grode 5345236 5 516 & = 4§ JM5.752 & 12078 § 1686 % F Md.364
Nar-imestment grade 170,212 14,511 - 184,724 1 30,994 13,947 - T 941
Nat rated (vi 3,250 17 - 3307 4178 - - AT
Total 5518,738 515045 § = § 533.7TRB3 5 447348 5 14133 % = § 461481

1 ol Octokeer 51 3074, 88% of credil-impaiied losns wene eiber iy of perficlly collsberaliied [Ockoker 11, 2011 - B8% |, For dsoih on e bypes of collalsml held cgainal
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wnce far credit losses

Loans past due bl ndt imgamiced 40
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i s L
90 days i days
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Restabl £ 2,542 & 263 52805 = 1,840 % Jo8 5 20438
Wholesale l_.lf54 4_!_,4_5_3_ 1,823 40 1872
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quisition and disposi tion

Acquisition
HERC Bank Canada
On March 28, 2024, we conipleted e ol guisilion of HSEC Raink Canaa (HSBC Caivada). The giguisitkon al HSBC Canada (LS
HSBEC Conada tronsaclion ) gives us the oppartunily to enhance our exisling businesses in line with our strotegic goals and betber
positions us to be the bank of chodce for commercial clients with international needs, newcamers o Cangda and globally
connected clients. HSEC Conada results hove been consolidated from the closing date and are included in our Personal Banking,
Commercial Bonking. Wealth Monagement and Copltal Markets segments

Tolal consideratkon of $15.5 bHlion In cosh included $13.5 bAGon Tor 100% of the common shoares of HSEC Conada, 52,0 billlon
for the preferred shares and subordinated debt held directly or indirectly by HSBE Holdings plc, $(0 5] Billlon for the settlement of
pre-existing relationships with HSEC Canoda and $0.4 Billion for an additional amount that acorued from August 30, 2023 to the
c :m'ng date, This additional amount was coleulaled based on the 5115 billion all-cash purchose price lar the cammaon shares of
HSBEC Canada and the Canadien Overnight Repo Rate Average. Relatedly, under a locked box mechanism, HSBC Canada’s
earnings from june 30, 7022 lo the closing dote eccrued to RBC and were reflected In the acquired nel assets an clasing,

During the fowrth quarter of 2024, we finalized our purchase price allocotion and recognized an incredase in goodwill of
598 million, Our purchase price allocotion assigned S108.1 biilkan bo assets and 59901 billion to Hablities on the acquisition date
Goodwill of 56.5 billlon reflects the expected expense synergies from our Personal Banking, Commercial Banking, Wealth
Manogement and Capltal Markets operatbons, expected growth of the plotforms, and the ability to cross-sell products between
segments. Goodwlll s not deductible for tax purposes.

The foltowing table presents the estimated fair value of the assels acquired and lobilitles assumed as ot the cogquisition dote. As
a result of the finclizothon of the purchase price allocation, certaln amounts have been fevised From those previously presented

|MiRinns ol Cenadion dollare, e ept percantage amaunts)

Percentoge of shares acquined 100%
Purchase consideration 5 15488
Falr value af identiliable assets acquired
Cash and due from banks 5 2,772
Securilies
Troding 1,110
Investrment 21,305
Loans i
Retakl2) 35,351
Whalesale 19,282
Derivatives 1,365
Intangilsle assels i) 2,342
Oiher 14 2.5%0
Tolol fair value of identifioble assets acguired % 108,097
Fair value of identilicble liabilities assumed
Deposits
Personal 42,037
Business and government (1) . 44,211
Obligations related to gssets sold under repurchose ogreements and securities loaned 5,664
Derivatives 1.541
Ohef i 3,602
Total foir value of identifiable liobilities assumed 5 99 145
Fair vabue of identifiobbe net assels ac guired b3 8,952
Gooasdw Kl 5,536
Total purchose conskdarathon 5 15488

m e Tidr winkgsr o Bpapns peflecty estimobes of incuimed o] sspecied fufure Ol losaes o8 of P ool ot dore ond il orest dole premisme o discooscs rebollve to
premding markei robes. As of Morch JE SO0, Ehe groas condrociual salee of (he oo wa 575 752 milkon. The estimaie of comtracrucl cosh Tows nof evpscied o b
ondieg fed wirs 3575 million. of whdch §555 maon reloied io punchoued o el impsoired [oom

[#1  Lnos - Rebal ncludes S17 dillion of Conodicnresidenliol merigoges with reccure tn ¢ mutun] fund thot do nnt gualily for demcogritinn, ond Depoails - Tudcew
il e el e e K0T Rition: of The rebhuf wd secured Do o rily
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Since the acquisition date, the HSBC Canoda transoction contributed revenue of 51,716 million and net income of S453 million to
RBC's consolidoted results. The net income of 5453 million incledes Initial PCL en purchosed performing linanclal ossets of
5200 milllon (5145 milllon after-tax).

Assuming we acquired HSBC Conodao on November 1, 2023, using the same Fobr value estimates and not reflecting any
potentiol synergles, we estimaote thol RBCs consolidated revensse and nel income: for e year ended October 31, 2024 would be
5504 billion and 5164 billion, respectivaly,

RBL's consolidoted results inchede tronsoction ond integration costs of 3960 million for the yearended October 31, 2024,
rﬂ:qgnl{-,-d I Hon-infere=t EXpEse.

Disposition
Weglth Management
On July 3. 2023, we completed the sale of the Eurapean assel servicing activities of RBC Investor Services® and 1% associoted
Malaysian cenlre of excellence (o CACEIS, the assel sof Vit ing tm.ll-i:'lig Hl-:)ljpul' Crédit Agricole SA. and Banco Sanlander, S0 A
a result of the transaction, we recorded a pre-tax gain on disposal of $69 milllon in Non-Interest income within the Wealth
Management segment (577 millian ofter-tax).

On December 1, 2023, we completed the sale of the RBC Investor Services business in lersey to CACEIS. On March 25, 2024,
wat completed the sabe of the business of the UK. branch of RBC Investor Senvices Trust to CACEIS. The transections did not have
a significant impact on our Consolidated Statements of Income.

We enter into transactions in which we transfer financial assets such as loans or securities o structured entities or other third
parties. The majority of assets transferred under repurchase agreements, securities lending agreements, and im our Conadian
residentlal mortgoge securitization transactions do not qualify for derecognition os we continue to be exposed lo substantiolly
allal the risks and rewards of the transferred assets, such as prepaymend, credit, price, interest role and Forelgn exchange risks.

Tronsferred financiol assets not derecognized

Securitiration of Canadion residentiol mortgoge foans

We periodically securitize inswed singbe and multi-family Canadken resident bl mertgoge loons through the creation of MBS pools
under the National Housing Act MBS (NHA MBS} progrom, All loans securitized under the NHA MBS progrom ore required fo be
Irsapted vy the Canddian Maortgope and Hm-_’.lng Coanporatkon (CMHEC) oF @ third-party insurer. We requie [hie barrower Lo pay lar
rnnrlsu&c insarance when the loan amount issreulrr than &% of the ur.is'lnul nppr\ql::'d vidlue ol the :prupr.'rt'r- (LTV ratko), For
residentiol mortgoge loons securitized under this progrom with LTV retios less thon 80, we ore required toinsure the mertgages
ol our gwn expense. Under Lhe NHA MBS program, we ofe responsible for moking all payments due on our isswed MBS, regardiess
of whethar we collect the necessany funds fram the mortgagor or the insurer. When a borrower defaults on a mortgoge, we submit
o cholm o the insurer IF the omount recovered from the collection or foreciosure process i lower than the sum of the principal
balance, accrued Interest and collectbon costs on the cutstanding oan. The insurance claim process s monoged by the insurance
pravider in occordance with the insurer’s policikes ond covers the enlire unpaid loan balance plus generally up to 12 months of
intarest. selling costs and ather eligible expenses,

We sellthe NHA MBS pools primarily to Conado Housing Trust [EHT), o government-sponsored structured entily under the
Canogdg Hurlgqs\c Bond (CMB} program. The entity Periud'u:qll-,.' igsyes CMB=, which are qunlcrd by the Em.rl.'rmnpnt, anid selks
thiem to third-party Investoss, Proceeds of the CMB isswances are used by the entity to purchase the NHA MBS poals from eligibée
NHA MBS issuers who participate in the issuance of o porticulor CME series. Qur centinuing invalvement includes servicing the
underlying reskdential mortgage loons we have securitized, elther ourselves or through o third-party servicer. We also act os
counterparty in interest rate swap ogreements where we pay the entity the Interest due to CMB investors and recelve the interest
on the underlylng MES and reinvested ossets. As part of the swaps, we are also required to malintain o principal relnvestment
account for principal payments received on the underiying morfgage loans to mee! the repayment obligation upon moturily o
the CMB, We relnvest the collected principol payments in permitbed investiments as oullined in the swap ogreements

We hove determined that cortain of the NHA MBS program loans trensferred bo CHT do not qualify for derecagnition as we
have nol translerned substantiolty ofl of the risks and rewards of cwnership, As o result, thise ransferred MES continee to be
clossiliad as resident Inluhmguge lemzns and rrcngniﬂ-d on our Consolidaled Balance Sheats. The cash received for these
transferred MBS is treated as a secured barrowing and a corresponding liability is receeded in Deposits - Business and
government on our Consolldoted Bolance Sheets,

We hove determined that certain of the NHA MBS program boan transfers qualify for derecognition as we have transferred
substantiglly all of the risks and rewards of ownership, During the year ended October 31, 2024, we transferred 5122 million
{Cctober 31, 2023 = snil) of NHA MBS program loans that qualified for derecognition,

Canadion residentiol mortgoges sold with recourse

We perlodically tronsfer conventional uninsured mortgages into the RBC Indigo Mortgoge Fund in ocoordance with its investment
parameters. We have determined thot these mostgages, which gre sold with recourse, do not qualify for derecognition, As a result,
these transferred mortgages continue o be clossified as residential morigoge loons and recegnited on our Consolidated Baolonce
Sheels, The ¢ash recelved foe these transferred mortgages is trealed a1 0 secured bostowing ond a corresponding liability ix
recorded in Deposils - Business and government on our Consolidated Balance Sheets. We glso provide a liquidity arrangement
whereby we will @ither repurchase or facilitote the sale of mortgages to third parties f deemed necessary Lo satisly liquidity
requirements af the fund,

Securities sold wider repurchose ogreements ond securities looned

We abso enter into transactions such as repurchase agreements and securities lending agreements where we transfer assets under
agreements to repurchase them af a future dote and retain substanticlly afl of the risks and rewards associated with the assets. These
transfesred ossels remain on ouf Consolidated Bolance Sheets and ore oo counted for s colbateralired borrowing transackions.
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iition of financial ossets

The following toble provides informaotion on the carrying amoant and falr valiee of the tronsferred assets thal did not qualify for
derecognition, and thebr ossoeciated liobilities.

E-L.
Diciobes 11, 2014 Oiber M, M1E
Conadian Securities Conadian Securities
residontiol sold under residential sald under
mortgoge  repurchose Securities mortgage  repurchase Securitles
| MRy ol © eraban dedir boons (1|40 ogreemenls (1) lpmned (1) Tolal loons opan ogreemsits (1 looned v Telul
Conrying minount of transieed
assets that do net qualify far
derecognilion % 33101 8 291,543 % 13,778 & 33RA22 5 285012 % 113558 £ 21,680 5 V63550
Carrying emount of associated
liahilities 31,512 191,543 13,778 336,843 18,007 313,558 21,680 3633745

Falr volye of tronsferred assets § 31,760 § 291,543 § 13,778 & 337081 5 26472 5 313558 § 11680 § 3alT00

Falr volue of ossociobed

liahilities 11,445 201,543 13,778 316,766 26,780 113558 21,580 Wl 08
Falr value of nét posilion 5 515 5 - % - 5 ns 5 [l0E) 5 5 5 [R[e11]
11 el Comding: resbdeniinl mee gage bans translmad peemanily Do Coneds lorsksg Trost of the inlliol secuitia i ond aiher perrmdt sl nvestmesi used for

Pl ifgg Pequiinerenils alter D inithad Seouil Fofioen o well e Conedinn reaidentiol marigages irenalered ko ihe ROC Indigs Mergags Tund

|2  CHE isvestors e legal eooerse ooty Do (e (TONSRTed CEAeTs, 00 0o ol MOVe TECOUTSE () GUT GENernl LS
{3}  Dors not nclude cver<ollatenalizotion of ossets pledged

In the normal course al BuSiness, we engage in g '.'q]ru.-l}'d:-f-l'lrlnn: ial ransactions with structured entilies b Suppart our
financing and investing needs as well as those of aur clienls. A structured entity is an entity in which voting ar similar righls are
not the dominent foctar in deciding control. Structured entities are genarally created to achleve anarrow and well defined
objective with restrictions around thelr ongoing activities. We consolidate o structured entity when we contral the entity in
accordance with our occounting policy as described In Nete 2. In other cases, we may sponsor or hove an interest In such an
enlity but may nol consalidate L

Consolidoted structured entithes

We consolkdote Lhe Ffollowing structured entithes, whose assets ond lobilities ore recorded on our Consolidated Bolonce Sheels
Third-porty Investoss in these structured entities generally have recourse only to the ossets of the reloted entity end do net have
recourse boour generdl assets unless we breach our conliactuol obsligations to those entities. In the ordinory course of business,
the assels of eoch consalidoled structured enlity can generally only be used to seftle the n-'hligql!inn-s-nf thot enlity,

fulti-seller condwils

We penerally do no! mainlain n-wm-rsthipi.n thie multi-seller conduils that we administer and generally do nat have rigille_: L, o
control of, their assets, However, we Bsue assel-backed commercial paper (ABCF) through o mulii-se e condult that does nol
howe an expected boss investor with substantive power to direct the significant operating activities of the conduit, This conduit is
consolidated becouse we have exposwre to voriahility of returs From perfaemance in the multi-seller orrangements through
providing lrosaction-specifiic and program-wide liquidity, credit and loan facilities to the conduit and hove decision-maoking
power over the relevant activities. As of October 31, 2024, $1.718 millkon of financlal assets held by the conduit were included in
Loans {October 31, 2029 - 51,316 million) and 51,600 million of ABCP Issued by the conduit was included in Deposits

[Cctober 31, 2023 = 51,194 million} on our Consolidoted Balonce Sheets

Credit cord securilization vehicle

‘We securitize a portion of our credit card recelvables through o structured entity on a revolving basis, The entity purchases
co-ownership interests In a pool of credit card recelvalrles and issues senlor and subordinated term nobes collateralized by that
co-awynership interest in the undedying pool of credit cord receivobles. Investors who purchose the berm notes have recourse
anly Lo thel co-ownership interest in the undedying poal of credit cord receivables

We conbinue o service Lhe credil cord iecevables and pvlfl::l:m g pdminisirotive rale lor the entily. We also relain risk in
the underlying pool ef credit card recelvables through our retained Interest in the transferred ossets, the cash reserve balonce
we fund from time to time, and also through certain subordinated notes which we relain. Additionolly, we mdy own Some Senior
notes as investments or for markel-making activities and we oct as counterpany to interest rate and cross Cumency swag
ogreements which hadge the entity's interest rate and currency risk exposure.

W consolidate the strectured entity becouse we hove decision-making power over the timing and size of future ssuonces
and other relevant activities which were predetermined by us gt inception. We also obtaln significant funding benefits ond are
exposed Lo variabdlity from the performonce of the underlying credit card receivables through our retoined interest. As al
October 1, 2024, 56 billion of notes issued by our credit card securitidalion vehiche were included in De pnsil\ o gt
Consolidated Balance Sheets (Dctober 31, 2023 - 57 billion )

Collateralized commercial poper vehicle

‘We eslablished a funding vehicle thal provides logns to us and finances Lthose loans by issulng commercial paper 1o third-party
investors, The structured entily's commercial poper corries an L ulvglent credil rnling Eo REC becouse we are d:!llgql!cd 1.
adigance [unds o the entity oihe event there ane insufficient hissds rom olher sources Lo seltle maturing commercial paper. We
pledge colloterol to secure the loons ond are exposed te the maorkel and credit risks of the pledged securities,
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We consolidate the structured entity because we hove decision-making pewer over the relevant activitles, ane the salle
borrower from the structure, and ore exposed bo o majorily of the resideel ownership risks through the credit support provided.
As ot October 31, 2024, SIE billlon of commercial paper issued by the vehicle was included in Deposits on our Consolidated
Balonce Sheets [October 310, 2023 - 517 billion|.

Covered bonds

We perisdically transfer martgoges to RBC Covered Bond Guaronlor Limied Portneeship (the Guarantor L) to support funding
activitles onid ossel coverage requirements wider our covered bonds progrom. The Guarantor LP wos created 1o guagiontee
interest and principal payments under the covered bond program. The covered bonds guaranteed by the Guorantor LP gre direct,
unsecured and unconditional obligotions of REC: therefore. investors have a claim against the Bonk which will continue If the
covered bonds are not paid by the Bank and Lhe martgage assels in the Guarantor LP are insufficient to satisly the obligetions
owing on the covered bonds. We act os general partner, limited partner, swap counterparty, lender and liquidity provider to the
Guarantor LP, servicer for the underlying mortgoges os well as the registered Issuer of the covered bands.

‘We conselidate the Guarantor LP as we have the decision making power over the relevont getivitios through our role os
general pastner and are exposed bo variabilily from the performance of the underlying mortgoges. As al Oclober 1, X024, the
lotal amewnt of morgoges tronsferied ond sulstonding was $107 billlen (Octaber 31, 3023 - 5100 billlon) and 558 billlon of
covered Bonds were recarded as Deposits on our Consolidated Balance Sheets [Cetober 31, 2023 - 550 Billion),

Structured fingnce

We sell laxable and tax-exempl municipal bonds into Tender Option Bond |{TOB) structures, which consist of a bond thet is credit
enhanced by us and purchosed by o TOB trust. The TOB trust finances the purchase from us by tssuing Noating-rote certificotes to
short term Investors and o residual certificate that is purchased by us. We ore the remarketing agent for the flooting-rate
certificates and provide a liquidity Focility to the short-term investors which requires us to purchase any certificotes tendered but
ot successiully remarketed, We credit enhance Lhe bond purchased by the TOB trust with a letter of credil under which we afe
required Lo extend i'wdlng if there are any losses an the underlying bonds, We earn interest on the residual certificate and
receive markel-based lees for acling os remarketing agent and providing the liquidity facility and letter of credit.

We consolidale the TOB rust when we one the holder of the residual certificate o we hove decision-making power over [he
relevant getivities, meluding the selection of the underlying municipal bonds and the abdlity te terminate the structvle, and afe
exposed to variability from the performaonce of the underlying municipal bonds. A at Octolker 31, 2024, 55 billion of municipal
bonds were incheded In Securities reloted to conselidated TOB structures (October 31, 2023 - 55 billion} and a corresponding
55 billion of floating-rate certilicates were included In Deposits en our Consolidoted Balonce Sheets (October 35, 3023 -

55 billkon].

We establish structured entities ke ocquire leans for the purpeses of issuing term collateralized loan obligation (CLO)
trancactions gnd act gt collateral manager, During the warchouse phase, we provide subosdinated financing and, for certain
term CLO ransactions, acl of the arranger and plocement agent, and moy provide senlor warehouse financing, Proceeds freem
the sale of the term CLO are used [0 repoy our warchouse finoncing. During the term CLO phose, we canlinue Lo pravide
subordinated financing, which serves as tha first loss tranche that absorbs losses prioe o the senior tranches, and may alse
directly invest in the other tranches.

We consolidate these CLO structures o= we have decision-moking power over the relevant activities of the entity, which
Include the initial selection and subsequent monagement of the underlying debt portfolio. and when our interests. including
direct invesiment plus colloteral management Fees, indicate thot we are octing as a principal. As ol October 31, 2024, 5194 milllon
of Cash and dus from banks and $2.030 millien of Loans relaled to conselidated CLO structures (Dclober 31, 2023 - 54493 million
and 31,675 millkon, respectively) and 51143 million of Deposits representing the subordinated and sealor tranches held by third
parties {October X1, 2023 - $1.706 million} were recorded on our Consolidoled Bolonce Sheels.

RBC managed investmend funds

We are spansors and investment managers of mutual and pooled funds, which give us the ability Lo direct the investment
decisions of the funds. We consolidate those mutuol and pooled funds inwhich eur interests, which inclede direct investment in
seed copltal plus management or performance fees, Indicote thol we are octing os o principaol. As ol Ociober 31, 2024, 5799 millon
of Trading securities held in the censolidated funds (Gctober 31, 2023 - 5400 million) ond 5377 million of Other fibllities
representing the fund units held by third porties (October 31, 2023 - 5331 million) were recorded on o Consolidated Balonce
Sheels,

Uncansalidabed structured enlities
W hove intedests in certain structured entities thot we do nofl consolidate bt have recorded ossets and Babilities on our
Consolidated Boalance Sheets related to our transactbons and inveleement with these entities.
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The following table presents the assets and Hobilities recorded onour Consalidoted Bokmnce Sheets and our moximum
exposure to loss relabed o our interests in unconsolidated structured entities. |t also presents the size of eoch class of
unconsolidated structured entity, as measured by the total assets of the entities In which we hove an inferest

s ol Ochobeer 1. 2024
Hon HBL

| Thisd-party
Multl-seller  Struciured Illrﬁbllt‘ef: ancuritisalion

[Mhilises of Canodian dollar ) eondults 1) Fnance Tty vehiclas Other Telal
On-balamee shoel gssels
Securitles % | - & L3541 % - §& 1.¥B4 3 3926
Loans 236 B, 688 - 12,788 1,805 21,517
Derivatives 32 - - - L1 130
Other ossels - - - - 455 455

5 169 § 6684 5 2.541 5 11,788 5  3.742 5 16,028

On-balagnce sheet Nabilidles

Deposits 5 - § - 5 - 5 -5 167 5 167
Derivalives 118 = 3 - A 122
Other Hobilities - - - - T 7
5 115 § - 5 3. % - 5§ 178 § 296

Maximum exposure to loss i § 56,779 § 11963 % 3487 § 21,195 § 6,248 % 100,672

Tolol gssels of unconsolidobed struclyred entities § 55,639 5 45,315 § 459976 5 119,766 5 795,228 5 1,478,924

A ol O by 31, 10N

Mon-RHC
et pend Third paity
Mulls welk Sheuciured ivesdmeil  secunilleubion
| Milions of Conodkon dollon b condualiy 1) linasce Funds vehickes Oibser Tolad
On-balonce sheet ossels
Securitles 5 4 = § 2411 5 = § 743 5 1158
Loans - 5.0 - RA51 2403 b e
Derivallves 2 - 6 - al 1%
Other ossels 365 385
-1 & 5 35790 5 2437 % B431 % 3607 % 20,286
On-balance shaet lobilities
Deposits 5 -9 - 5 - % - 5 166 S Viebn
Derivatives 245 - [ - - 244
Gither Nobilities i S - - - T 7
Fl i85 3 - 3 1 & = § 173 & 1%
Maximum exposure o loss 1) & 54715 & 10,580 % I068 5 T48E1 & 5505 £ BRAXI

Totol ossels of unconsnlidaled structured entities 5 83641 5 10,037 % 440024 & ELOZE 5 461010 £ 068540

i ol daasta 0F unicoranbad] B A et uied prdEs Teprrienl ih iestaimiors gaden | il iy B 0o be perthased Ty [ coedulti unider purttane Cofmdnenl s
eulnlorading O (P purctstss obmmisenty culitonding, 1he tonduils hier purchoied linancial paets (e ulng 537 billon as of Gotober 11, 2034 JOclober 51, K33 -
837 billlesy)

(2} Whe maoiimn eapous e D0 kes resulling T ool IBEereals i Ohese ool Mhes Cois iuls imosily of isveamestn, koo, o volos of derheolives, Bguid Ty ond credit
enharcerment Foofiliey. The Mo mum eqpoaune 80 lous of the mull setier conduits b bigher than the on Bolonoe shest ebsety primarily becouke of 9 potional amomnis
iof tha bocksbog S by and credil enhoscement foc St ies. Refer bo Rabe 23 for further detolle

Below Is o descriptkon of our involvement with each significant closs of unconsolidoted strectured entity,

Multi-seller conduwits
We edminister multi-seller ABCP conduit programs. Multi-selber conduits primarily purchase finonciol assets from clients and
finance those purchases by Issulng ABCP.

In certain multh-seller conduil arrongements, we do not maintain any ownership of the multl-seller conduits thal we
administer and have no rights to, or control of, 105 assels, As the administralive agent, we earn o residual fee lor providing
serviCes such as coos ﬂlnﬂling -I'uludlng activities, ransaction siruc luri'ng. documentation, execulion and murliluring. Thie ABCP
issued by each miltkseller condill & in v conduil’s own name with fecourse bo The lnanc lal assets owned by the multi-seller
conduil, ond is non-recourse bous except throu gh our participation in liquidity andlor credit enhancement Facilities.,

We provide transaction-speciiic and program-wide liquidity facilities te the multi-seller conduits. In addition, we provide
program-wide credit enhancement to the mubti-seller condults which obligate us to purchose assets or odvance funds in the
event the multi-seller condult does not atherwise hove funds from other sources, such as from the liguidity facilities, to settle
matwring ARCP, Insome coses, we or another third party may prosdde transaction-specific credit enhancement which can take
varieus forms. We recelve market-bosed Fees for providing these liquidity and credit focilities

For cerlain transactions, we ocl s counlerparty Lo various hedging controcts Lo facililate our clients” securitivation of lixed
rate andior foreign curfency denominated assets through the conduits. These may toke the form of forward condracls, inlerest
rale swops Or Cross Currency SwWaps, These derivatives expose us lo fnrl:ign- exchanpe ond Interest rote risks that are centrally
mandaged by our fereign exchonge brading and swop desks, respectively, and credit risk oo the underlying ossets that is mizigaled
by thee credit enhancement describved below.

1= Wierpal Bark ol Carads: Aveusl Brpe) 2004 Crmaalidebed Finoneial Sldements

564/671



EDINETOOOO
O000000000000000(E05998)
Oooooooa

Each ransaction ts structured with transoaction-specific Mrst loss protection provided by the third-party seller. This
enhancement can toke vorbous forms, including but not limited to overcolloleralization, excess spreod, subordinoted closses of
financhal @ssets, guarantees or letters of credit. The gmount of this enhoncement varies but is generally designed to cover a
multiple of historical losses.

An unreloled third porly (expected loss investor) obsorbs losses, up bo o moximum controciuol omount. Uhal maoy ecour in
the future an the essots in the multisellor conduits belore the multi-seller conduils’ debt halders and us. In return for gesueming
this mudti-seller conduit first-loss position, each multi-seller condull poys the expected Ioss investor o relurn commensurate with
its sk position. The eapecled loss vestor hos substantive power Lo divect the majority of the o livities which significant ly
impoct the conduil’s economic performance, including initial selection and approvel of he osset purchase commitments and
liquid ity facilities, appraval of renewal and amendment of these transactions and fecilities, sale or tronsfer of assets, ongoing
menitoring of assel performonce, mitigalion of losses, ond manogement of the ABCP labilities,

We do not consolidate these multl-seller condults os we do not control the conduits as noted above.

Structured finonce

We participote in certain municipol bond TOB strectures that we do not consolidote. These strectures are similar to those
consolidated municipal bond TOB structures déscribid above: however, the residual certificates afe held by Lhird parties. We
provide liquidity focilities for the benelit of lloating-rote certilicale holders which moy be drawn if certificates are tendered but
not able ta be remarketed. For a portion of these trusts, we also provide o letter of credit for Lthe undertying bands beld in the
trust, We do ot hove decision-making power over the relevant activities of the structures: therefore, we do nol consolidote these
SEruChuTEs.

We provide senior warehouse finoncing to unaffiliated structured entitles that are established by third parties to acquire
lgans for the purposes of issuing o term CLO transaction. Subordinoted financing Is provided duering the worehouse phase by
cither the collateral manoger or third-party Investors. Subardinoted financing serves as the first loss tranche which obsorbs
lnsses prios to oursebves as the senlor lender, We o<t as the arronger and placemant agent for the term CLO tronsaction.
Proceeds from the sale of the term CLO ore used Lo repay owr senior worehowse finoncing, at which poind we have no furiher
involvement with Uhe ransaction, We donol conzolidate [hese CLO struclures as we do nol have du.-;i-.tlnﬁ-n‘quirig POWEr oVer the
rebpvant activities af the entity, which inchide the initiol selection and subsequent management of the undarlying debl portfolia,

We provide senior I’dun:lus:u uraffilioted structured entities thol are established by third parties to aequine loans.
Subordinated Rnancing is provided by either the collateral manager or third-parly investors, Subordinated finencing serves as
the first boss tranche which absorbs losses prior to ourselves os the senior lender. These focilitbes tend to be longer In term than
the CLO warehouwse facklities and benefit from credit enhancement generally designed to cover a multiple of historical losses, We
do nol consolidote these structures os we do nod hove decision-making power over the refevant activities of the entity, which
Inghide the initial selection and subsequent management af Lhe underlying debt portfolio.

Non-REC managed investment funds

Weenter info lee-bosed equity defivative transactions with third parties including mulwal funds, unit investment trusts and other
investment lunds. Thase transactions provide Hhelr investors with Lhe desired exposure to reference funds, and we economically
hedge our expasure to these dervatives by investing In those reference funds. We also act as custodian fer several funds. We do
not consalidate those reference funds that are managed by third parties as we do not hove power to direct their investing
activitles,

‘We provide liquidity facilities to certain third-party lnvestmenl funds. The lunds issue unsecured variable rate preferred
shares ond invest in portfolios of e xempt municipal bonds, Undrown lguidity commitments expose us Lo the liquidity risk of
the preferred shares and drown commitments expose us bo the credit risk of the underlying municipol bonds, We do not
consolidate thege third parly mnnugﬂl Tunds 0% wir do ot by poawer bo difect their l|1\'n-l:ring aclivilies

Third-party securitisation vehicles

We hold interests in securitization vehickes that provide funding to certain third parties on whose behalf the entities were
cieoted. The octivitles of tlhese entities are limited to the purchose and sale of specified finonciol ossets from the sponsor. We, as
wiell as other finencial institutions, are obligated to provide funding up to our maximum commitment level and are exposed to
credit Insses on the underlying assets ofler voriows credit enhancements, Enhoncements con lake varkous forms, Including Bt
not limited to overcollaterolizotion, excess spread, subordinated closses of finerciol ossets, guarantees or letlers of credit, The
amaoant of this enhoncoment varies but s generally designed to cover o multiple of historica! losses. We do not consalidote thosoe
enlilies a8 we do nat hove decision-making power aves Lhe relevant activilies, nchading the entitles” investing and linonding
aclivities,
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arher
Other unconsalidated struchuwed entities include manoged Investment funds, arangements to pass credit risk to third parthes.,
credit investment products and tax credit funds,

Wi are sponsors and investment managers of mutual and poeoled lunds, which gives us the ebility Lo direct the investment
decisions af the funds, We do not consolidate those mutval and proaled funds If we exercise our discision mo lci.ngil-c:wr_'r 0% an
agenl an behall of alher unil hakders

Wi use strucbured enlities Lo generally brar wslorm credil derivolives inbo cosh instruments, Lo distiifsube credit risk and to
creote customized credit products to meet Investors” spacific requirements, We enter into derbvative contracts, including credit
derivatives, to purchase protection from these entithes [credit protection) and convert various risk factors such as yleld, currency
or credit risk of underlylng assets to meet the needs of the investors. We act as sole arranger ond swap provider for certain
entities and, in some cases, fulfill other administrotive functions for the eatities. We do not conzolidote these credit invesiment
product entithes os we do not hove decisionmaking power over the relevont activitles, which include selection of the collateral
and reference portfolic, and ore not exposed o o majority of the benefits or risks of the entities,

We creabed certoin funds to poss through tax credits received From underlying low-income housing. historic rehabilitation
real eslote projecls Lo third porties, néw morkel Lok credils or renewable CIErLY tax credils b third parties {lox credit lunds]. We
are sponsars of the tox credit funds os o result of our responsibility to monoge the funds, arrange the financing, and pecform the
administrative duties of these lox credit funds, We do not consolidole the Lox credil funds as Lhe Lhird-parly investors in these
funds have the decision-making power to select the underlying investments and are exposed to the majority of the residual
ownership and tax risks of the funds.

We also purchase passive interests in renewable energy tax credit entities created ond controlled by third parties. We do not
consolidate these third-party funds s we do not have decision-making power aver the relevant activities and our investmenls
are manoged as part of larger portfollos which are held for troding purposes.

Other inlerests inunconsolidoted structured entities

I Lhe normoal course of business, we buy ond sell possive interests in certain thind-party structured entities, including muluol
funds, exchange traded funds, and government-sponsered ABS vehicles. Dur investments in these entities are managed os part of
larger portfolias which are held for troding, liguidity or hedging purposes. We did not create or sponsor these entities and do not
have any decishon-maoking power over thelr ongoing activities. Owr maximum exposure to loss |s imited bo our on-bolance sheet
investmants in these entities, which are not included In the table abowve, As ot October 31, 2004 and 2023, our investments in these
enlities were Included in Troding and lnvestment secarities on our Coensolidated Balance Sheets, Refer to Note 3 and Note 4 for
further detoils on our Trading and Ivwestment securitics,

Sponsored enlities

Wieale 0 Sponsor ol certain siructured entilies in which we howve interests but do nol consolidatoe. In ﬂL'tL'rl"il"l-lllE whelher we are
o sponsar of o strectured entity, we consider bolh gqualilative and quantitative factors, including the purpose ond nature of the
entity, our inithal and continuing involvement and whether we bold subordinated interests in the antity. We are considered to be
the sponsar of certain credit investment products, box credit entities, RBC monaged mutual lends and o commerclal mortgage
secus itization wehicle. During the year ended October 31, 2024, we did not tronsfer any commercial morigages (Oclober 31, 2023 -
5allj to o sponsored securitization vehicle In which we did nol have any interests as ol the ond of the reparting period

Finoncial support provided to structured entities

I::Iuril'ug1h|.1 yoars ended October 3, 2024 and 2023, we have not provided any financial or non financial sypport Lo any
consolidated of uncansolidated siructured entities whsn we were nol contractually oblipated to do so. Furthenmare, we haowe no
Intention to provide such support in the futune,

cial inslry L { acbivibies

Dervatve instruments ase categorized as either fimancial or non-financial derivatives. Financiol derivotives are fingndial
contracts whose value |s derived from an underlying interest rate. forelgn exchonge rote, credit risk, and equilty or equity index.
Hon-financlal derivatives are conbrocts whose value [s derived from a precious metal, commadity Instrument ar indes, The
notkonol amount of derivotives represents the contrect amount used os a reference poinl to caloulote poyments. Notional
amounis are generally not exchanged by counterpartbes. ond denat reflect our EAD,

Finangial derivalives
Forwards and futures
Forward contracis ofe non-standordized ogresments thal are ironsocled between counterparties in the OTC markel, whereos
lulures are standardized conlracts with respect lo amounts and settlement dates, and are traded on regular fulures exchanges.
Examples of ferwords and Futures are described below

Interest rate ferwords (forword rote agreements) and futures are contractual obligotions to buy or sell an interest-rote
sensitive financial Instrurment on o predetermined fulwre date ot a specified price.

Forelgn exchange lorwards and lulures are contractual abligations to exchange one currency for another at o specified price
lor seltlement ol o predetermined future date,

F_qull'.' Farwards and fubures arg ;nntrqc!uqlnhlq@q!mﬂi to buy or soll at g lixed volue (the spec ified plicﬂ of an oquity e,
o basket of stocks or o single stock ot o predetermined future date

Mo Bayal Barsk of iCenodia: Antvr Repeil 1004 Lrrialicial rd Fisgacil Shalinnenis
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Swips
Swaps are OTC contracts in which two counterparties exchange a serles of cash flows bosed on agreed upon rakes applied to a
notlenol amount. Examples of swop agreements are described below.

Interest rate swops are agreements where two counterparties exchange o serbes of poyments bosed on different interest rotes
applicd to a notional amount In o single currency, Certaln interest rate swops are tronsacted ond settled through clearing houses
which acl as central counlerparties, Cross currency Swaps involve the exchange of fixed payments inoone currency for the receipt
of liwed payments in onather currency, Cross curmency interest rabe swops involve the exchange of both interest ond nolional
amaunls in bwa diflerent curmenchis.

Equity swaps are controcis in which one counterparty ogrees o pay or recelve from Lhe other cash flows bosed on changes
in the vobue of on equity index. o basket of stocks or a single stock.

Options

Options are contractual agreements under which the sefler (writer) grants the purchaser the right. but nok the obligation, cither
ta Buy (caoll option] or sell {pul option) a security, exchange rote, interest rabe, or other linancial instrument or commodity ol o
specified price, ot or by a predetermined future daote. The seller (wrilter] of on option can also settle the contract by paying the
cash soltlement value of the purchaser's right. The seller [writer) receives @ premium from the purchasar for this right. The
vatlous option ogreemenis that we enter Into include but are nol limited to iMerest rale options, FD"'H,RH curfency options, equity
oplions and index options.

Credit derivatives

Credit derivalives are OTC centracts that transfer credit risk reloted to an underlying financlal Instrument {referenced osset |
from one counterparty to anather. Certain credit defaull swaps ore transocted and settled through clecring houses which oct os
central counterparties. Credit derivatives inchude credit defoult swaps, credit defoult baskets ond tolol return swaps.

Crodit defoull swaps provide prolectlon against the decling In the value of the reforenced assel os o result of specified credit
events such as defaull or bankruplcy. They ane similor bn structure 0o an option, whereby the purchaser poys o premium bo the
seller of the credil defoult swop in return for payment contingent on o credit event alfecting the referenced asset.

Credit defoull baskels are similar to credit defoult swaps except that e underlying referenced financigl instrument is o
group of assets instead of a single asset.

Total retumn swaps are contracts where one counterparty agrees to poy or recelve from the other cosh amounts based on
changes in the value of a referenced osset or group of assets, Including any returns such os interest earned on these gssets, In
exchange for amounts that are bosed on prevailing market funding rates

Orher derivative products
Other derivative products include stable value dervatives,

Non-financial derivatives
Other contracts also include non-financial derivative products such as preclous metal and commedity derbvative contracts in
both the OTC and exchange markets.

Derivatives issued for troding purposes

Mest of our derivative transactions relate bo clieng-driven soles and troding oclivities. and associoted market risk hedging, Sales
activities include the structuring and morketing of derivative products to clients, enabling them lo modify or reduce risks, Troding
Irvalves murkfr-mohhg_ pwrlnrlln_g onad qrhl!lngﬂ pcthvities J.l.qum'.-rrnl:lng invalves qual Inﬂ hild mnd affer prices to other market
poiticiponts with the Intention of generoting revenue based on spregd ond velume. Fn:l!lunlng Involves the octive monagement aof
dertvative lransactions with the expectation of profiting from favourable movements in prices, rates, of indices. Arbltrage octivities
irvalwve Idl.-rﬂil',.'lng ang prnll!lng fram price diffeventials between markets ond prodsct lypes

Derivalives issued for other-than-troding purposes
‘W olso use derivatives for purposes other than trading. primarily for hed ging, In conjunction with the management of interest rate,
credit, equity and loreign exchonge risk related o owr funding, lending, Investment activities and assetlability management.

Interest rale swaps are used bo monagse sur exposure Lo interest role risk by modifying the repricing or maturity
churocteristics of existing andior forecested osseis and lobilities, including funding end investment ectivities. Puichased optlons
are used bo hedge redeemable depotits and other optisns embedded in consumer products. We manage our exposure bo fareign
Currency risk with cross curnency Swaps and I'mlagn exchange forward contracts. We predominantly use credit derivatives fo
mamage our credil exposures. We mitigate induslry sector concantrations and single neme expasures reloted Lo sur credit
portholia by purchaskng credit derivatives to transfer credit risk to third porties.

Certain derivatives and cosh instraments are specifically designated and qualily for hedge accounting. We also enter inte derivative
transoctions to economacolly hedgbe certain exposures that do not otherwise qualify for hedge accounting, or where hedge accounting is
nil consbdered economically Feasible to implement

Ernivialidabed Firsne ol Sl smerids Byl Bersk of Conadar Al Bepad K24 2
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Within I throwgh ver Other than
|Milians of Comadan doliar) 1 yoor SYeOrs 5YoOrs Total 'I'n]dirll 'rrqding
Over-the-counter conbrocis

Interest rate controcts
Forwiard rate agreemenis § 1097367 § 672436 & THT § L7T6EI0 5 N, FT6AI0 § =
Swaps 6,181,369 E.7T14.891 5597447 20,493,707 19,291,405 1,202.302
Options purchased 206,649 407,730 1554843 770,122 TT0 18N a1
Dyjplions wrillen 217,379 AB4.448 179,408 781,235 781,113 121
Forelgn exchenge contracts
Forward controcts 1939019 136,442 7,465 1.082.926 2,966,914 16012
Cross currency swaps 23,204 108912 75,843 167,059 159 481 ®.A478
Cross currency interesd rate swaps 1,298,173 2 EJ487R 1,380,858 £.221 0900 168677 ££232
hptions purchosed 475980 T5.804 2015 553,799 555,799 =
Oplions writlen ARE ETR 66828 983 556,680 556 689 -
Credil derivotives i1 4055 135505 118,732 158,192 257333 9549
Other cantracts iy 39,424 149475 10,122 549,021 338,604 10417
Exchonge-traded contracls
Interest rate controcks
Futunes - long pesitions 93,985 45015 56 139,056 139,056 -
Futumes - shorl positions 114,425 64 759 am 179,485 179,244 241
Options purchosed T075 LR - B 00 5066 -
hplions wrillen 2,262 14 = 2,276 1276 =
Foreign exchenge contracis
Fulures - long positlons i - - 1 1 -
Other cantracks I6T023 68132 2,574 437,729 417,719 -
4 13906268 § 13,576,260 % 7538664 § 35,021,192 % 33617384 5 1,393 804
A il Ui olser 11, 10TD
Term fa matarity
Within 1through et Othex than
MRy of Loran dutkarnf 1 yeai £ years §years Tolol Troding Troding
Owver-the-counter cantracls
Interest mte condrocts
Forward rate agreements 5 LHBSYE § 691,397 § A58 5 LJOBGEEF S LTODRGTEI S -
Swaps 4230675 651,649 4 418,165 15290, 68% T4, 165,935 113751
tptions purchinsed 163 K45 470341 16, 275 T4% 4401 T4 257 204
Crplions wrillen a4 158 412,239 175 553 EL L 735 543 P
Forelgn exchonge contracts
Forward controcts 2,336,565 106,069 #0182 2A46,7 16 1,363,796 H2 920
Cross currency Swaps 0,098 BE G625 Td 538 193,261 189, 100 44, 14l
Cross curmency Interest rate swaps U71.658 21055058 1,141,295 4. 168011 4,107,125 &1 B85
Cpthons purchased 244,721 73407 1,663 320,791 Iz TN -
Tplions written 254,534 7039 4.305 12T RTE ITTAHRTE -
Credll deritvolives in 11709 108637 114463 234,809 1341066 743
Cether contracts (5 261.528 140, 12% 13.088 414,847 401,373 13458
Exchange-traded contracis
InEeTes] rake Conirecis
Fulires - long potitions 13,195 24,281 1 127 479 (I ErT
Futieres - shael positiens 95,792 S4E1T 1 154,510 154 445 165
ptions purchased 1Z.801 i - 12,804 12804 -
aplicns written 11 30& 1468 - 12,674 11674 -
Foreign exchonge contracks
Futures - long positions 124 124 124
her caontracts BTG 154 677 4 BRE a2 7324
g 10,447,537 & 11,084,834 § B2 352 § 27623023 % 20IFTITE S 1286245

1| The derivotive nofiesal amesnits gee determined wing the sisndordiosd opprnoach fer megsuring coyrserpany tredil risk [S4-CCR] in goopedonas wilh The Copitgl

Advzpacy KequineTns [LAR)

1)  Crealt devnotivies with o nobona volue of 51 bilion [October 11, 1011 - 51 billion | ere eoonomic hedgrs, Treding credt devivatives comprine profection parchoued of
NS bl @0t vher X1, IOKTN = STt | o (uodestion sold of $130 Tallae | O b 18, BOFY ~ AHES ik |

15} Othat contracts maciude koan underariting commitsmnty of &3 billon [Dctoler 1L 2000 -

b ) Royol Farid 6l Carade Amusl Brparl X004
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Foir value of derivalive inslruments |1

Ai ol
_ oosbersiaod nashe s i
(Mmontof Conadndoliers) 1 Fosilive Hegolive Pouitive  Megolive
Held or issued for troding purposes
Interest rate controcks

Forward role agreaments $ 147 8 68 % Th 8 b2

Swips 21,155 16,482 16,320 22965

Options purchased 5556 2 11,230 -

Dptions written - 6,049 - 11,776

26,858 22,599 31626 14765

Foreign exchange contracts

Forward contracts 16,319 13,758 124972 22655
Croms CUTency swaps 316 4912 7370 5815
Cross curfency interes! rale swops b0, 105 59,713 55,168 46550
Optiens purchgsed 2407 - 2,623
Dptans writhen - 1,800 - 1,740
95167 Q0,203 EE 13T 768 1D
Credit derivatives 170 116 175 176
Gther controcts 16,315 46,410 16,319 20,865

145,620 159,438 142353 132,610

Held or issued for other-than-trading purposes
Interest rate controcts

Swips NS 3000 1807 7436
1.215 3,100 1,907 7436

Fareign sxchange contiocls
Forword contracts 1.235 GE2 860 509
Cross CUTBNCY SWaps a7 46 - -
Cross currency Interest role swaps 574 1287 555 4444
1316 3015 1415 4943
Credit dervathves e 2 49 -
Crher contracts ] . 71 1
1613 6,194 3442 12,538
Totol gross foir values before: 153,233 165,632 145,795 145,154
Valuation adjustments delermined on o pooled basis {1.053) (301) [1,501) {OR1}
Impact of netting agreements that qualify for bakance sheet offset I [1.568) (L368)  [1.5%4) (L5H)

5 150,612 5 163,763 5 1472450 5 142679

{1j  The lisr ol reflects the impact ol chorartenging the deily voriation mongin o seitiement of the reicied deriogive Toievolers o permiited by coeioncemtrol
i

Fair value of defivalive instruments by term to maburity (1)

Al
October 31, 2024 Dchobeer 11, 2011
Less thom 1 throogh ower Less o | iheough el
{Miions of Conadsan dobiars) Lyeor Syears Syeors Total Iyedt  Syeors. §yeors Total
Derivative assets 5 54,660 48,765 47,087 & 150,612 4 46048 52165 440137 5 142450
Derivative Habillities 67,886 51,170 44,707 163,763 S7.707 51,600 432312 142,624

11 Whe i walce reflects Dhe imgct ol cheraciensing the deily voriolisn mangin b weithement of e reioled derivmive (ol values o permilbed by cofton ceniral
AL

Inberest rate benchmark reform
‘We use Interest rote contrects In fair value hedges ond cash flow hadges to monage our exposure to interest rate risk from our
exksting ondfor farecast assets ond Habllitles. Wi also use forelgn denominated deposit Habilithes et Investment hedges o
manage the fareign exchange risk arising from owr investments in foreign operations. The hedging instruments designated to
manage these risks relerenced |1BORS in :r|'||.||||p1:r jurisdictions and were ul‘lr_lrlndh':,' the Redorm os tThe markeds fransitioned 1o
ABRy 0% discussed in Nedst 2

The notional amounts of our inlerest rate contracts and tolal reburn swaps which referenced IBORs and were affected by the
Reform are no longer maolerkal to our finencial statements (October 30, 2023 - 5115 billion and S1 billlon, respectively).

Endialidatiod Fnoscies Salenends Reyal Bk of Conode Rl Repent 2004 Fob
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Cinl instrument

Derivalive-related credit risk

Credit risk Ffrom derivative transactlons Is generated by the potential for the counterparty to default en lts contractual
obligotions when one or more transoctions have o positive market value to us. Therelore, derivative-reloted credit risk s
represented by the positive fgir value of the Instrument and Is normally o small fraction of the controct’s notlonal amoynt

Wi subject our derivative transactions Lo the same credil upprm‘ﬂl. Firmit and |.‘|'||:||‘|i:|1‘:|riﬂ!I atandards that we wse for n1nnngjng
ather bransactions thal creale Credil EX OIS This ine ludes ﬂ-nlunIlnglh:-:n-rilrwnrthinrm of counterparties, and mnhnging
thie sire, diversiliooton and mapliarily slrucluie of the por tfalio. Credil utilzotion fos ol products is compared with established
limits on o continuol basis ond s subject to a standard exceplion reporting process. We use a single internal rating system for all
credit risk exposure, gs outlined in the internal ratings mops in the Credit risk section of Manogement's Discussbon and Analysis.

Offsetting ks a technique thot can reduoce credit exposure from derivatives and is generally facHitated through the use of
master netting ogreements and achieved whan specific criterio ore met in accordance with our accounting policy In Note 2. A
master netting ogreement provides for o single net settlement of oll financiol instruments covered by the agreement in the evend
af delgull, However, credil risk & reduced nni:.r b the extent that caur linancial nh!lgq‘l.lm-r. Lo the sgme mnl:rpqrry can be sot off
against obligations of the counterparty tows, We maximize the use of moster netling ogreements 1o reduce derivativerelolid
ciedil exposure. Dur overall expasure bo credil risk that is reduced ||1ru-ug|1. imasler nl,-llln.g_ agreements may :hqnp;c substantally
fallowing the reporting date as the exposure is affected by each transoction subject to the agreement as well os by changes in
underlying market rabes. Measurement of our oredit exposure orising out of derivative liansoctions is reduced Lo reflect the
effects of netting in coses where the enforceability of that netting is supported by appropriate legal anolysis as documented in
our trading credit risk policies.

The use of collateral ks another significont credit mitigation technique for managing derivotive-relabed counterparty credit
risk, Mark-to-market provisions in our ggreements with some counterpartios, bypically in the form of o Credit Support Annex,
provide ws with the right to request that the counterparty collideralize the current market value of Its derivatives positions when
the value exceods o specified threshobkd amaunt

Replacement cost and credit equivalent amounts are determined using SA-CCR in accordance with the DSFI CAR puidelines,
The replacement cost represents the total fair volue of all outstanding contracts in o gain position after factoring in the nsoster
netting ogreements and appiicoble morgins. The credit equivalent amount is defined os the replocernent cest plus an additionagl
amount for potentlal future credit exposure, scaled by o regulatery foctor. The risk-weighted equivalent |s determined by
applying eppropriate risk-welghts to the credit equivalent amount, including those risk weights reflective of model approval
under the intermal ratings based approach

Derivalive-related credit risk i)

o
= _Octabar X1, 2004 i Fxpote 11, M1
Credil Creda
Teeglacement equivaleni Rhab-welghted Replocemeni equivalent sk wenghbed
[Pl of Eordaan delflara ) cost i _“__'__!.!:_I._l_ln!_ coklk e egquhient (1
Over-the-counter conbracks
Interest rate controcts
Farward role agreements 5 8 5 411 5 43 5 54 & a4 5 b
Swaps 6,926 17,760 2,747 G613 24,448 L
Optians purchosed n7 B59 135 Gl 1,547 353
Oplions written 49 398 104 123 56l 152
Foreign sxchange contracts
Forword contracts B077 33,908 6,693 5,655 27862 5611
SWaps ER IR 21,709 2,703 4261 21483 4,274
Optians purchased 877 2,315 587 B4l 1.742 kL ¥ ]
I:Ipt'mn: writben 117 476 LT ag 441 1o
Credit derivatives (01 H] 1.336 1M ELT 1834 2%
e conligdls 1,773 851 4,786 1,231 16 (1Y 49219
Exchonge-traded contracts 10,084 23 380 7086 16,191 324
& 32,751 5 119,996 % 18,437 $ 30731 S 112208 & 20,081

(i Fheomsuss predendod ate net of sasber heitlag ogresmenia in cocordand e with CAR guldsline
iZl  Ehe rak weighied bolendes are cobrulsted in gooerdomee with CAR potdefirves osd euciade ©Vb of 538 Beilon ddorober B 3030 - 845 biilan ).
|51 The omgunts preserdsd nellect our odopbon of thesevised merkef risk ond O6A frames ook iRat come into elTecn om Ressermder L 3031
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Replocement cost of derivative instruments by risk rating and by counterparty type

g Risk roting (1) Coanterporty Lype 12
DECE
[Mlicns of Cordian duliors) AAR, AA A BIO BBorlower  Tolol  Gooks governmenls  Other ool
G poailive Fiif vakues S 10561 STTO8Y 20206 S IEEIL 5953031 £75.0119 14655 £ 51450 15001
lingsaz £ ol mawter feelding agresnenls and
apiliulle i glis 1‘.!44__&1:221__ 1% l_i:t'ﬂ! 1“!,_1!__: 71,763 14.28% _\_I.?.ﬂ»_l; 120,482

fiephoceraend cont (alie netbngagreements) S ILA17 8 9,938 % 6,160 3 3,706 § 32,751 % 1,356 3 366 331,029 § 3751

A At Gctober 31, 2078

sk raling || Counterparty bype (2]
DECD
IMillions of Coradsan dofors | AAA AR, A BER  BA or lower Tt Bonks  povermmenls Dilher r_n_l_n'l_
Ll peitier foir viakues % RIS B OO0I0 % IHNSK T OIOADY R O1Eh YR OB ORUEAD B OJOSE B 3NAHE B 1450
Impact al master neling agresinenls and
applicabls morging 24,025 [ RETY 1. 185 TR LR EE ] B, 151 Fi-FEL Ja6Tn 105 D
Hepharemwrnl cosl |aller neliing agieeiments| & 1200F £ %454 4 6,191 £ ZAET S 10731 4 1600 1 3§ 3010 & 38710

M Ot internel riek milings o A0, Ak & ond DI Eepeeuenl wveilsenl grode doling oed siings of K8 oi lowes fepereent nen- e manl grade rting, os oullsed in e
ilerrmil el gy mogn b e Ceedilel sk settion ul Muobhogernenls Hicussion und Slya
(3] Coumnisparmy bype is defised In ocoordance with CAR galdelines.

Derivatives in hedging relotionships

We apply hedge accounting to minimize volatility in eornings and copital caused by changes in interest rates of foreign exchonge
rates, Interest role ond currency fluctuations will either couse ossels and liobilities to oppreciate or depreciate in markel volue
ar caise varlability in ferecasted cash flaws, When o hedging relationship is elfective, gaing, lossed, fevenue and expendes of the
hedging Instrument will alfset the gains, losses, revenue and expenses of the hedged item. Refer to Note 2 for our policles on
hedge accounting inclieding presentation of hedge effectiveness and ineffectiveness amounts.

We assess ond measure the effectiveness of a hedging relationship bosed on the change In the fair value of cosh flows of the
derivative hedging instrement redolive Lo the change in Lhe falr value or cash Nows of Lthe hedged Item otlribuloble to the hedged
risk. When cash instruments are designoted as hedges of foreign exchange risks, only changes in their value due to foreign
exchange risk are incheded in the gssessment and meosurement of hedge effectiveness.

Potentiol sources of ineffectiveness can be ottributed to differences between hedging instruments and hedged ilems.

= Mismaotches in the lerms of hedged [tems and hedging instruments. for example the frequency and timing of when

interest rates are reset ond lrequéncy of payment,

= Difference in the discounting foctors between the hedged Rem and the hedging instrument, toking into consideration the

different reset frequency of the hedged item and hedging instrument.

*  Hedging derivatives with o non-zero falr value ot inception date of the hadging relathonship, resulting in mismatch in

terms with the hedged ltem.

Below is o description of our risk monogement strategy for eoch risk exposure thot we decide bo hedge:

Interest rate risk

We use interest rale contracts bo manoge our exposure to interest rate risk by modifying the repricing charocteristics of exsting
andior lorecosted ossets and liobilities, it lusding ruudll'lﬂ and imvestment activities, The swaps are designoted inoeither o Tair
value hedge or a cash flow hedge. Centaln swaps were affected by the Reform as the markel transitioned from referencing IBORS
to ABR=,

For Falr walue hedges, we use Interest rote contracts to manage the falr value movements of our fixed rate Instruments due
ta changes In benchmark interest. The interest rate swops ore entered Into on a one-to-one basts te manage the benchmark
Interest rote risk. and its lerms are critically matched to the specified fixed rate instruments.

We also use Interest rate swops In fair value hedges to manage interest rabe risk from residential morigage assets and
luniding liabilities. Qur exposure from this partfolio changes with the origination of new lsans, repayments af existing leans and
sale ol securltized mortgages. Accordingly, we have adapled dynomic hedging lor that portlolio, in which the hedge relationship
is rebalanced on o more frequent basks, such as on o blweekly or on a monthly basks,

Far eosh flow hedges, we wse Interest rate contracts Lo manoge the exposure o cash flow varlability of our varkable rate
Instruments as g resull of changes in benchmark interest rates. The varlable rate instruments and forecost transactions thot
referenced certain IBORs were affected by the Reform, Whilst some of the interest rate swaps gre entered Into on o ene-to-one
basis to monage o specific exposure, other Interesl rate swaps may be entered into for monoging interest rate risks of o portfolic
of ossets and lobilties.

Foreign exchange risk

We munage our exposune Lo loreign currency tisk with cross curmency swops in g cosh Now hedpe, god foreign exchonge fomwgrd
contracts in o net Investment hedge. Certain cash instruments may also be designeted in a net invesiment hedge, where
applicable.

For eosh flow hedges, we wse cross currency swaps and forward contracts to manage the cash flow variability arlsing from
fluctuations inforeign exchonge rates on our ksued forelpn denominated flxed rate liobilities and highly probable forecosted
transactions. The maturity profile and repayment terms of these swaps are matched to those of our foreign denominated
cxposures to limlt our cesh flow volatility from changes In forelgn exchange rates.

Eninelifdind Fnoscis Uolevienls Beyal Bosk of Conoda- Anmil Hepart 2004 MR
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Cinl instrument

For net investment hedges, we use o combination of foreign exchange forwards and cosh instruments, such os foreign
denominated deposit Hobilitles, to manage our lorelgn exchonge risk arlsing from our Investments in foreign operations. Our
mast significont exposures include USD, GBP and Eurc, When hedging net investments inforeign opaerotions using foreign
exchange forwards, only the undiscounted spot element of the forelgn exchange lofward is designated as the hedging
instrurnent, Accordingly, changes in the foir value of the hedging instrument as g result of chonges in forword rates and the
ellects of diseaunting ane nol Included in the hedging ellectiveness assessmenl. Foreign operatinns ane anly hedged to the extenl
of the principal of the loreign dencmbnobed deposil labilities or notional ameunt of the derivative; we generally do nol expect lo
ncur significant ineffectiveness on hedges of net investments in foreign operations.

Equity price risk

‘We use total return swaps in cash flow hedges to mitigate the cash fow variability of the expected poyment associated with our
cash setthed share-based compensatkon plan for certain key employees by exchanghng interest payments for indexed RBC share
price change and dividend returns

Credit risk
We predominantly use credit derivatives to econcmically hedge our credit exposures. We mitigate industry sector concentrations
and single-rame exposunes related o our credit portfalio by purchasing credit derivatives to transfer credil risk bo third porties.

Derivalive Instruments designoted in hedging relationships i
The folbowing table preseals the Faoir values of the derivalive instruments ond the principal omoeunts of the non-derivative
liobiities, cotegorized by their hedging relotionships, as well os derivatives thal are not designated in hedging relotionships.

A of

Octoba 11 2021

Doend grocat el vl iging inidnarmanin

Mot des 4 in hedgiing relatiomips Mot designoted

in & bedging Hist v & hed g

Al o of ©omadesn doflars) Fali value Cosh Aew e u e _rebatiosdahig Falwobese Coukhllow  ireemmeni selsbasishiz

Assels

Derivative Instrumants 5 18 5% 298 § 4 § 150292 5 156 § [0 13§ 142262
Linbilities

Derivative Instruments 59 27 433 163,244 50 T 409 142,000

Noa-derivalive instrumenis - - aT.gi3 n.a, - - 25427 ..

(0 T Tuie wrbonr voflen by e st of whes uctpeiding the del by v e mongin os seiSemenot of e eiuied deciod b lus subues os peorilie] By oedui cmibrol
Ol i
o el applicolie

The followkng tokles provide the remoining term to maturity anolysis of the notional ameounts and the welghted averoge rates of
the hedging instruments and their carrying emounts by types of hedging relotionships:

Fair value hedges

4 Kol Gdlobav 3L 204 ——
Natianol amounts. Caurying omaunt (1|
Within 1 ihwoaph [

{Mlor of Conadhan Folleri, SCep VAR M) = Tyeor  Syeors - Syeors _Tolol Mssels  Liobilities
Interest rote risk
Interest rote contracts

Hedge of fixed rote ossets 5 11,396 5 68,563 5 38,343 5 118,302 5 10 5 i5

Hedge of fixed rate Fabllities 11,496 T,668 17,267 121,431 - 4
Welghted average fixed interesl rote

Hedge of fixed rate ossets 3.8% I E% 1.5% 37%

Hedge af fixed rate liabilities 2o% 2.8 1.1% 2.8%

As off factober 31, 2073

Miakkonil amcunls Coirying o 1]
Within 1ehrough Dwer

|M|Ilnraudcunmu.md-ullun.l.'uu!.u ovevuge rolesy 1 yeor Syears 5 yeors Tl Anspls Wil il e
Inberest rote risk
Interest rote contracts

Hedg,e of fixed rate ossets % BE3]1 S B2O4H S 21702 § 93503 £ 13 $§ =

Hedge of fixed rate Labilities 23,5592 75,130 10,236 108958 - 5
Weighted averape fixed interes! rate

Ht.'dgr: of fixed rate ossets 4 5% 16% 1.1% 16%

Hedge of fixed rate habilities 2.1% 2.A4% 2.6% 2.3%

11 Whe canying omoust reflecs (he imgact bl charncieszing Dhe deily voriolos mangis s seitiemen of ihe relal e derivtive Tok vaibees 55 permilied sy cerain emire
COnbEpENT s
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Cash Maw hedges
- _ Matoeesberdiiesa
ioaci amounts — T
Over
{Mifioms of Gonadian duliers, Foept Tvempe rutes) 5 yeors Totol  Asmets  Licbilitles
Inberest role risk
Interest rale contracts
Hedge of variable rate assets S91.698 5 133684 S5 6331 5 232213 5 - 5 =
Hedge of varighle rate llabilities 46,390 101,339 35845 181,574 - -
‘Weighted averoge fixed Interest rote
Hedge of variable rate assets 4.1% 1.5% 35% 1%
Hedge of varlable rate liabilitles A1% 3.6% 2.9% 3.6%
Foreign exchonge risk
Cross CUrTERCY swWops
Hedge of fixed rate assels 5 - & 936 5 - % #i6 5 9 5 21
Hedge of fixed rate liobilities - 4,163 = 4,163 198 G
Weighted averoge CAD-EUR exchonge rate na. 143 . 143
Weighled averags CAD-USD exclung role ., 1.34 .o, .34
Aa o Dckalser 31, 301
_ Mot omounts Carying amount |1
within 1iionsgh s
Ll_iu_l_lbpflu_p_ﬂ_t_'ql:lpyrgq :l_iullun..t'-xrpl e g fabes 1 year §vears Syeary Total Anaets lluhllmﬂ_
Interest rate risk
Interest rate contracts
Heﬂgﬂ-ﬂfmriqme rate gesels & 63927 & GRAT0 & MDGT 0§ 1334% 5 = 9§ =
Hedge of variable rate liabilities 16,696 63527 32,802 113,025 - -
Welghted average fixed interest rote
Hedge of variatle rate gssets 4.5% 1'% 7% A4.0%
__Hedge of variable rate liabilities 4.9% 1E% 2.84% 3.7%
Foreign exchange risk
Cross CUrmency swops
Hedge of fixed rate ossels 5 CE I E AT T - 5 99 5 1w 5 14
Weighted averoge CAD-EUR exchange rote 148 1.44 L. 145
Welghted overoge CAD-USD exchange rate n.ao, 1.34 na. 134

M Whie canrying oo refecs (e impact of chaocte g the dally vorotin maighs o selbement of tha reloed devhative lob voliees oa permlibed by Ceston centid

counbErauEe
mn el oppdieodds

Melt imes_.:m_:nr,hedg“

. MaalOctaobed 31,2004 e
- Motioesi/Principal Corrying omount
Within 1 through aver
{MMons of Ganadhan diiers, moepl rvempe ) Tyear Syears 5 yeors Totol  Amsts  Lisbilites
Foreign exchange risk
Farelgn currency llabilities 5 4540 § 7649 5 6505 5 38,694 nao. § 37833
Weighted average CAD-USD exchange rafe 1.33 1.34 1.34 1.34
Weighted averoge CAD-EUR exchaonge rate na. na. i n..
‘Weijthted average CAD-GBP exchonge rate 1.7 1.76 m.i. 1.73
Forwerd confrocts 5 19926 5 - & - 5 19916 % 4 S 433
Waighled averoge CAD-USD exchange role 1.36 na, . 1.36
‘Welghted average CAD-EUR exchonge rote 1.50 n.a, i, 1.50
‘weighted average CAD-GEF exchange rote 1.79 n.a, na. 1.79
o AsobGctober 3, 2010
—— __HetionolPrincipal Corrying amoust
Wihin 1 bhismagh ver
{MiBtons of Comachan dlkere, eyl reerpe vt yeat i Sy Totl L L
Foreign exchange risk
Fareign currency llabllities s K061 5 144653 § s41) 5 27127 na. 5 15427
Weighted average CAD-USD exchange rote 128 129 133 130
Weighted averoge CAD-EUR exchange rate na, n.a. na, n.a.
Weighted average CAD-GBP exchonge rote n.a. 1.71 . 1.1
Frarward confrocts S 1RQMD § - % ] 18,9210 £ 11 s 400
Weighled average CAD-USD exchange rale 1.36 n.a. na. 1.36
Wt'ighlcd average CADEUR I'.'I‘.:Mnﬂc' rate 1.45 M. A, 1.45
‘Welghted average CAD-GBF exchonge rate 1.68 n.a. na. 1.68

nn e appintde
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The follewing totles present the details of the hedged items categorized by their hedging relationships:

Foir value hedges - Asscts and liobilities designoted os hedged items
. s L el
Accurm lobed amount of loir
valur adjustmands oo the
hedged item ischoded in the
coirylng amaunt

Caamying amount

|Mimins of Conadian dolisrs)

Interest rote risk
Fixed rate as=ci= i)

_Assels Liabifilles  Assets  Liohiitsey

year ensfed Oclober 50, 1034

Choapes in folr
volues used for

calculaking hedge

_toniofSidated Balance Sheel liems:  Enelfeciiveneds

Securitics - Investment, not of

applicable allowance; Loons = Retail;

5 114,354 % - & [GE6)% =
Flued rate labilitles |

Loans - Wholesale £ 2,702
Deposits - Personal;

Deposils — Business and government;

- 118,116 = [2.312)

Subordinated debentures;

Deposits - Bank {3.963)

As ot and for e vear ended Ocrolser 51, 2008

bt ed grmound ol Fuob
wiphipe gaid i bk oo Hhae
hedged leim |nehabed in Ehe

Corryling aeeunt £y in g cerssunl

|Miong of Comadean dofiars ) Aty Lighalijies Avsels  Liahilises

Interest rote risk
Fined rate assels ()

Changes infair
volurs ased B
coloaicting hedge

Comsolidoled lholon e Shaoet ibema iratffpc e ess

Securitles = Investment, med ol

applicable allowance; Loans - Retail;

§ R6714 % s [1910)5% Lestans = Whaloesgle 5 | L445)
Fixed iabe Habilitles Deposits — Busingss and gosernment;
Subordinoted debentures;
- 102,535 = {&.340) Deposits - Bank 276
1N B i Ectokser 1 3024, ihve ooourmsbinied amount o] Bair valir S pe o futtments semaining oo owr Corval kished Bialonoe Shiels (ir hdged Bems that have coaeed b be
axdjusied for bedging poins ond osses by e kevs of B20 misn for Mued rote avsets and o gain of 5100 mel |k b Boed rore labd|ties | Dctoteer 11, 2821 - Ioas of 519 mion

and pean ef K239 arillion, resperinvelyh

Cash flow and nel investment hedges = Assets ond lobilities designated os hedged items

Hix wl mndd lor 1 yeor srded Oclober ¥, 2034

Cauh Mow hedige/Toreign
m!uhl:: currency tranalalkon reserve
colouloting hedpe Continuing  Ddscostinged
Moy of Condgin dolkarsp Erans-all:d.u_lgd Bd-um:.\.e !3M.1.-1.|I!=.r|:||..- IuHHLh!.ru:u hlniqﬂ lﬂiiz_l. ]

Cosh flow hedges
Interest role risk
Wariable role gssels Securities = Investment, net of
opplicable allowance; Loans - Retail;
Loans = Wholesale:
Interest bearing deposils with banks;
Assels purchased under reverse
repurchase agreements and securities borrowed

(4.415) 5 2,645 5 (2.216)

Varlable rote liobilities Deposits - Business and government: 4437 (1.8071) 4,557
Deposits - Personal;
Obligations reloked bo ossets sold under
repurchose agreements and securities loaned
Fl:lrrl'grl enchunge risk
Fixed role gtsols Securities = Investment, net of
applicable allowance 7 13 =
Fixed rote labilities Deposits - Business and government (106§ [52) -
Het investment hedges
Forefgn exschonge risk
Fareign subsidiaries n.a. T (8.005) (382)
MR Royd Barid 6l Catada Al Rrpait X104 Emmasidabed Finoncial Sloteieiis
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iy Nive PedgeiTineign

wnluet wead for lenlirlfml'ﬂ'illﬂ:"!'r
coloulating hedge Conlimsing  Disconbirges
|Million of Conadean dollars) Coveefidoted Belance Sheet items inefictliveness hedges hedges
Cosh llow hedges
Interest rolte risk
Variable role assels Securities - Investmenl. net ol % LME 5 [2115) & {3.126)
qp-plh:qblr allowance; Loans - Retail:
Interest bearing deposits with banks;
Assets purchosed under reverse
repurchose agreements and securities borrowed
Varioble rote llobilites Deposits - Husiness and governmenk: 12,558) 3535 5607
Deposits = Personal,
Obligatkons reloted to assels sold under
repurchase agreements and securities loaned
Fareign exchonge risk
Fixed rote assets Securities - Investment, net of
applicable allowance 50 - -
Net investment hedges
Forefgn exchonge risk
Farelgn subsidiorics . 1.513 [7.297) [ELF]
no met oppllote
Effectiveness of designoted hedging relotionships
£ For the year ended October 31, 2024
Hedige
Chonge in foir volue  ineMectiveneis  Changedin the volugol  Amount feleasiling
of bedging  recognizedin  the hediging imtrument  from bedge reserves
(MiBionk of Comadion dolisrs) Ansfrument ngome 1) recognized in BC) 10 e P
Foir value hedges
Interest robe risk
Interest rate controcls - fized rale ossels 5 (2.761) 5 {59) na. no.
lnbevest rate controcls - fixed role labilities 3.961 (2) n.a. n.ao.
Cash flow hedges
Interest rate risk
Interest rale contracls - variable rale assels 4416 15 & 2.55% § {3,195)
Interest rote controcls - varioble rote Nobilities (4.125) [19) (2. 600) 3,872
Foreign exchonge risk
Cross currency swap - fived rate ossets {6) - 1 {12)
Cross currency swap - fived rate liabilities 107 2 T0 122
Het investment hedges
Fmign uthul‘lg: risk
Fodelgn currency Nabililies {455) = [455) -
Forword contracts |255) - {254) iy

Change in Toir value

Iraffectheness

Faoor Hree o pencded Oclober 11, 2623

Hedge

Chanpges im [P valus of

Amiaed recloss fied

Hdging vecognlied b e hedging Fnlranenl fom hedge reseves
|Ml_llpl:||._o{‘_:_:_{|q_u-_¢_l:|515mn} |nadmeraesd ncome (1) recogrined in 001 15 Income
Fair volue hedges

Interest rate risk
Interest rate contracls - fived role awsels 5 1,385 % |6 n.a n.a
Inberest role conlrocts - fised role llabilities [205]) 71 n.a. na
Cosh flow hedges
Interest rate risk
Interest rote contracts - varlabbe rote assets [2,232) E {3930) 5 {3.121)
Interest rate controcls - variobbe rate liobilities 2416 (R1}] 4408 3045
Foreign exchonge risk
Cross currency swop - fiked rale gsscls 150) (S]] {37)
Het investment hedges
Foreign exchange risk
Forelgn currency llabdlities (B8] - |64y -
Ferword contracts [528) - 1828} {191}

n
P gy {Diciolser B, B30 - gaire of 583 mdlisn)

nn el opplicoh

Erranlidabed Fnaicia Slmlerenbs
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Hoke 9 cial instruments and hedging

Reconciliation of components of equity
The followkng toble provides a reconciliothon by risk category of each component of equity and an analysis of other
comprohansive Income r~-|4|ling to I‘wdg; (i [ol' nl.|n|!|n|;.

FOI (hes poini wisdatd Duloher 31, 2004 Fusd e et ended Gurokes 113021
Cash Now hedge Fonelgn curreacy  Cosh flow bedge Faelg
rEIf«!'YII' |m|'|ltlﬂ|.'ﬂl'llHE.rH msene fronslaki
Balance at the beginning of the year 5 1756 § 6. fr 2394 5
Cosh flow hedges
Effective portion of changes in lair valhse:

| Ml of Conatlan d

Interedt rate risk {40} 568
Foreign sxchange risk 7 [44]
Equity price risk 413 [119])
Net amaunt reclassifled bo profit or loss:
Cingokn ghq-dgrr.
Interest rate risk 134 (377}
Foreign exchanpe risk (110} 37
Equily price risk (350) 93
De-designated hedges
Interest rate risk (811} 433
Hedges of net investment in fereign operotions
Foreign sxchange denominated debt {455) (6H4)
Forward I.'\rr_'lgn nm_l'.nl'ugnrn:m!rul:l::. 1254! {R2H)
I'|:|r4,'i!1__n- currency tronslation differonces for I'nrrcl-gn
apermtinns 1,018 2164
Reclassilicalion of losses [gains] on lorelghn currency
translation bo income - [RIZ]
Reclossification of losses [galns) on net investment
hedging nctivities bo Income 1 141
Tox an maovemenis on rE":'-E'I"N-{"S-dHTII"l‘I'_.‘_ti'IE" period 204 206 [249) 241
Baolance ot the end of the year 5 1,267 % T8 5 1,756 5 b1 2

e 10 Premises ond equipment

Fos the yeer ended Cictober 11, 2034

Owmed by Uhe Bank 1) ) Right-al-use heose 0ssets
Furnilure,
fixtures
Computer  and ather Leasehold  Waork in

(illisfrs of Corodion dolfiars Lond Buildings equipment equipment Improveéments process  Bulldings  Equipment  Tolal 2
Cost
Bolance ot begirning of period  $ 1400 % 1,351 § 1,183 § B35 % 307§ 108 £ 5BE93 % 317 § 11,834
Additinns 103 7 i mn s 521 526 2 L
Acquisition through business

combinatlon - - = 3 50 - 2116 - 198
Transfers from work in process 5 240 132 102 {47%)
[Haposals = {6} {14 (82} {29) = {165] - (422)
Foregn exchange thanslofion 1 2 i} 3 19 - 1] - 96
Ol = {4} 3 (1) (39) {22) (109) = (189)
Botlanee af end of perind F144% 13153 1411 3 900 % 1695 129 § 6437 S5 319 3 13,919
Accumulated depreciotion
Boknce af beginning of period  § = | 646 § 733 § 350 % 1863 % = 5 149 5 154 % 6,085
Deprecialion = L] 245 T3 79 = di] K4 1,564
[Hsposals - [L]] (r40) (52} {25) - {54) - (307)
Foregn exchange tronslolion - 1 B 2 T - Fd | - 39
Cither - (&) (&) 11 (52} - 151) - (104}
Bolnce ol end of perlod 3. =3 694 3 Bi4 % 554 3 2072 % — 4 1583 % 2318 % 7,077
izt CATynE ameung ot end ol

peeriod 5 144 5 631 5 577 % 346 5 10075 129 S 3747 S A1 5 6852
i Byl Bark ol Canada Anbuct Brpail 5114 Cotialideted Finane ol Slalements
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Pt M o s O Rkt 41, 2023

Owned by the Bonk 7] Right-of -wse leme assels
Furnituse,
fixtures
Computer  and obher Leasshold  Wark in

|Mimions of oo dolisr) Lansd Ihlllljll:g\. euipivent eguipment  Enplavemients  HOocess Bﬂlll‘.‘lll.gi. Equl"llhl:llr Tatal
Cost
thn:rﬂlheﬂlrﬂlnﬂ_n‘ p-l.'rlnd S 141 5 1281 % 1,169 & 36 5 1,845 & 120 5 5740 & 09 & 12,419
Additions = = it 12 19 511 385 Bo 1049
Aoquisition through business

oomidnation - = = B = = - = =
Transfes [fom wark In process 1w EE &l 187 i514)
[Hspouals |53} [d18) [CU FE]| 1] {a51) [E3} (®O7|
Foreign exchange tronsiotion 1 6 2 w 3z | 103 174
Oither (F4] 18 i0 12 {8 1] 112] {41} il
Balance of end of perod 5140 5 1,251 % 1,283 5 R35 5 joo? s 108 5 SEYY 5 LT 5 12834
Accumulated depreciaticn
Bakince ol beglnning of period 5 5 81T 5 40 5 £ s I.&5k % 5 1&4Y % 4 % 5205
Deprecialion 31 247 k1] 235 - 559 o 1.275
Disposals - | 51} [218) (£ 4 |7a] - (112} [ERH] (5a7)
Foreign exchange tronslotion i 4 [ (] il T2
Oither = 15 i6 1fe Fiil - FE | {21) ({]1]
Bakinee al end of periad g L hilfy % 721 % LR ] 1,861 % - % 2040 5 54 5 ROAS
Mel carmying amount ol eng of

peerlod $ 140 % 405 § 560 % 285 % 1144 5 108 % A744 % 6} & 6,749
11 B ook Dt okeer 14, Hidd, we Baod bobol cordrociusl commibmests of 5177 milkon ioperchose prerises and sgiprent (Daorober B, 013 - 8730 millkon)
[#  nchides irvesdmeent propepriies with 0 oo of e millan {Ooiober 31 3018 - Gnll} which ore subgect e opembing leoses and corsied of o bess gooumaibobed

mmgribgbion. The loir value, determined by 0 combiraiion of ndemol irvesimeni professicno’s ard externo independent property opprohvers with ihe relevens
prodessionl gualificol lofa and esperieeoe, b § 58 milion (Ociober 31, 1013 - $nilj

Lease payments

Total lease payments lor the yeor ended October 31, 2024 were 51,440 milllen, of which $708 milllon or 49% relabes to varlable
payments and $732 millkan or 51% relates to fived payments. Toba| lease payments for the year ended October 31, 2023 were
51326 million, obwhich 655 milllon or 49% relates to varlable poyments and 63 milllion or 51% relates to fxed poyments,

Total varioble lease payments not Included in the megsurement of lease lobilites were $697 million for the year ended
Octaber 1, M24 {Oclaber 10, 2023 = 5647 millinn)

Goodwill
Fur {he oot andéd Octebar 31, 2004
LS, Weal
Porscasl Caradian Managemenl Inlemational

| Ml Hanking = Coribbens Commerciol Wenlth Glodsl Assel (inec hudimg Wealih Imvesion Copéinl
St daliin) nauke 5 ey =< Unking . Wsangeon s it e Rt LY Aot ivmel W nicrgesment GO i Sicn. Mkl S Tel ol
Balance at beginning

of period 5 18518 1,791 % 91 5 5938 L0016 S 3,080 5 L1246 295 1125 1.305512,504
Arquesshons 3.15% = l02z 153 EF = = - = = 536
Dispasitiong - - - - - - - - - - -
Currency trontlotians

and olker [0} 7 - 1 Th 11 74 - - 3 156
Balance at &rd

af penod ¥ 499 F L, THES  3BI5 BT7 5 &,064 § 3,091 § VIRES 295 1125 0108 % 1%186

For i weor ended Ociober 31, J033
LS, Wealll
Personal Canoidian Management sbematicas

|Milliciis af Boaldng - Coribbeon Commercial Weath Clobal Axset ez budirgg Weollh beveshor Capitol
Canocion delle) Conoda i) Banking Benking 1} Moessgerend Manogemenl City Noltonol) Manogement Services Imunnoe Maorkets Tota
Bolanee al beginning

al penod O T T s (4.4 LP2E 5 LN 1,042 5 29 5 1125 1,787 5.12217
AcquEsitions 4% F ol - - LY
[Hapaitiong - - - = = = - [ESd] = = |30}
Currency tronslotions

and oiher - 2 4 HE 51 A2 - 18 m
Balance ot erd

af perind % 1R51 % 1M1 % Mmi1s L ER 2065 1,080 5 1124 § H 5 125 1,205 % 12,594

1l Amouats have beon revieed from these proviossly prevenged Eo confonm 86 our nes bash of segment presentation. Bofer o Mofe 7o for ferther detoin of cur buynews
wrpEenh

Crnalidtlnd Finase s Sl senis Byl Bar of Comodia: Aanel Beporl 2004 2
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Eflective the fourth quarter of 2024, the Personal & Commencinl Honking segment becamse bwo standalone business segmeants:
Persanal Banking and Commerclal Banking. As o resull, the previous Canodlan Banking CG U became bwvo CGUs: Personal Banking -
Canada and Commercial Barking. Coredian Bonking goodwill wos allocated te these mew CGUs, Comparative results have been
revised to conform 1o our new basls of segment presentation, Refer to Nobe 26 for further detalls of our business segments

We -pn-rfnrm our annual impairment test by camparing Lhe ﬂdh}'lng amaunt of each CCU 1o 1t% recoverable amount. The
recoverable amount of o CGU is represanted by its VL, except In circumstances where the carmying omount of a COU exceeds its
Wi In such cases, the greater of the CGU's FYLCD and its VIU is the recoverable amount. Our annual impairment test is
performed as at August |

In our 2024 and 2023 annual Impalement tests, the recoverable amount of our Corlbbean Banking CGU was based on s
FVLED and the recoverable amounts of all other CGUs tested were based on their VUL

Volve inuse

We cabculale VILU u:.ing a fiveyear discounted cash flow method, with the mnp!inn af aur lalernational Weallk quq&('mcnl
COU where cash Dow projections covering o seven-year perod were used, which more closely oligns with the strateglc growth
plan resulling from the acquisition of RBC Brewin Dolphin. Fulwre cosh MNows are based on finonciol plons agreed by
management., estimaled based on forecast results, business initialives, capital requiced bo support future cosh Nows ond returms
to sharehobders. Key drivers of future cash Nows ncbude net Interest margins and gverage interest-earning assets. The values
assigned to these drivers over the forecast perlod ore based en post experience, external and internal economic forecasts, and
management's expectotions of the Impact of economic conditions on ouwr finoncial results. Beyand the nithal cash flow projection
period, cosh flows ore assumed to increose ot o constant rote using o nominal long-term growth rote (terminal growth rote),
Terminal gmwlh rates are based on Lhe hng-lnrm whenady slale fgrowt h i,-tpr_'rlq! ions in the countries withinwhich the CGL
operoles, The discount rates used to determine the present value ol esch COU's projecled lTuture cash Mlows are bosed on the
bank-wide cost of copital, adjusted for the risks to which each CGU is exposed, CGU-specific risks include: country risk, business)
aperational sk, geogrophic risk (ncluding political risk, devaluation risk. and government regulation), cufrency risk, and price
risk [Ineluding preduct pricing risk and inflatkon),

The estimation of VU invalves significont judgment in the determination of inputs to the dscounted cash flow made] ond ks
marst sensilive Lo changes in fulwe cosh Nows, discounl rotes ond Lerminal growih rates opplied Lo cosh Mews beyond the
forecost period. The sensitivity of the VIU to key Inputs ond assumgtions used was tested by recolculating the recoverable
amaunt using reasonably possible chonges to those parameters. As at August 1, 2024, no reasonably possible change in an
individual Key input or assumptian, a3 described, would resull in o CEGUs corrying amount exceeding its recoverable amount
based o VILE

Thie terminal growth rates and pre-tax discount rates used in our discounted cash llow models are summarized balow,

Aupat LBOH August b 223

Terminal Terminal

Discount growth  Discount growth

rabe i) rale ol i rate

Growup of cash generating units

Personal Banking - Canado i1 1L.7T% 30% 1.7% 10%
Coribbeon Boanking 13.7 5 129 15
Commerciol Banking i1 .7 3.0 1n.r 3.0
Canadian Weclth Monagement 1.5 EE 1.5 0
Global Aszet Hr_n-ugrmnl 12.4 30 125 30
LS. Wealth Manogement | including Clity Natkanal) 126 10 125 LT
Internotienal Wealth Maragement 12.3 30 125 1.0
limyestor Services 1.5 ER 124 340
Insurance 135 io 124 34
Capitol Morkets 1.7 30 1.7 30

1N e dive ot rotes are detevmined s By bosed on post Do daomnt iles
2] Weprewend uaumpbisns feioling (o the previou Cosodian Benking CCEL, wiich tecome the Personal ligniking - Conadn oad Comme—mial Bankeng CCUs ellectve the
fraaih quinriernf 0040

Fair valve less costs of disposal - Caribbean Banki,

We cabculated FYLCD using a discounted cash flow method that projects future cash flows over a S-year period. Cash Nows ang
based on management forecasts, adjusted to opgroximate the considerations of @ prospective third-party buyer. Cash Mows
bieyviond the inktlal 5-year peried are assumed e Increase ot a constant rate using a nominal long-term growth rabe. Future cash
lMows, terminal growth rates, and discount rotes are based on the some foctors noted obove. This falr value measaremaent ks
categorized as level 3in the folr volue hierarchy os certain significant inpuls are not observable,

Theer eslimaation ol FYLED involees 'eignlrlrnnl ilmgmunl i Ehe determinntion ol inpuh ta the discounted cosh Hovw madel and
is maost sensitive to changes in future cosh Mows, discount rates and terminal growth rates applied to cosh Nows beyond the
forecost period. The seénsitivity of the FVLCD to key inpuls and assumpllons was tested by recalculating the recoverable amount
using regsonably possible chonges to those poramelers. As at August 1, 2024, no reasonably possibie change in an individual key
input or assumption, as described, would result in the CGL's carrying amount exceeding its recoveratsle ameuant.

e Perped Beark sl Comotd: Aarual Bepes | 2004 Conaaiidaled Firaneial S dledeils
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Other intangibile assels
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Far Ehe year ended Bolober 10 1004

Internally Core Customer

goneroted Other deposit listand  In process
|MiBtons of Conarkan dollrs) software  software  Intangibles relotionships i1} soltware Total
Gross corrying amaant
Bolance at beginning of period 5 5595 5 1097 s 1,658 § 2456 § 1,527 s 13333
Additions 3 4 = a9 1,090 1,134
aequisition thiough husiness combinotion - - 1.872 370 - 2,342
Translers 1,204 L - - {1.246) -
Hspositions (1 204) [67) - (k)] i [1.281)
Impairment losses {37) (18] - - (30) (85)
Currenty translations 32 17 7 15 E] 174
Other choms. (47) (1) = = 5 34)
I!nlnm:e.ut nd cir.[.réﬂ'bd £ 557 % 1074 % 1637 5 2941 % 1357 % 14,583
Accumulabed amartization
Bolonce at beginning of period § (3596} 5 (658) 5 (13300 § (846) 5 - & [&6.430)
At Uzolion el ge foi e yea (986} {102} {325] [136) - {1,549}
[Hepositions 1,204 1] = T - 1,277
Impairment lnsses 12 5 - - - 17
Currency translations [21) (7 (5] {3 - {67}
Cither changes - [33) = - = (33}
Bolance at end of periad 5 (3387) s (T29) S5 (1,663] § (1006) 5 - 5 [6,785)
Net bolence ol end of periad § 1187 % 145 % 1974 & 18935 5 1,357 § 7798

Fiw e pinsr eoeded Oriober 51, 22 [ Hetoleal - Mode 1)

Inormally Care Customer

generated Oither deposit fistomd  In process
(iR, of Cormdean dulkarsh softwore soltware mtangibles refotionships soltware Tatdl
Gross corrying omoant
Balance at beginning of period ] 5078 % o8 5 1,630 % 2472 § 1535 § 11621
Additiong 1! ma - - 1,134 1,394
Acquisition through business combination - ER| - = 1]
Transfers 1067 8 - {1.545) -
Hapositions {50} {145) {164 8 {H06)
Impainment lnsses (T3} = - (R {3] 187
Currency translations GE 17 28 144 Kl 195
Gther changes {115} 29 - a {38) {115}
Balonce at end of period ] 5595 5 1,097 S 1658 5 2456 5 1527 & 12333
Accumulabed amortization
Bualance at beglnilng of period $ (AaM) s [e1d) % {1, 144] & {Ta9) % & [5.538)
Amnl:ullunrhm'iel'nrlhryrq.r {993} [144) | 160] [172) Al
[Hspositians 506 157 = 114 - i
Impaliment lasses [1u} - - - - {1%)
Currency translations (37} (13} 124] [33) {167}
Sther changes. (22} Lo, I s L o 72}
Bolance at e1d of period S (asw) 3 (es#) 5 (LA0) 5 (se) 3 5 [6a430)
Net bolanee al end ol periad 5 14998 % 438§ e 1AM 5 1527 & 5401

(M deckaded 1259 mollios of mtusl ol mesdgement corirod b wilh indelinie vssful llves i the Clisksl it Manigerfan COL sequinad in The HSEC Cerida e

L rmhalicldl nd Fiastsml e hereris
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Habe 12 |oint venbwres ond associobed companies

We do not have gny joint venlures or gssocoled companies that are individually material to our Ananclgl resulls. The following
table summoarizes the corrying value of our inbérests in joint ventures and associated companies eccounted for under the equily
methe as well 95 our share of the income of those entiibes.,

FoarML W e LT R v L

Ax o il s D vl Badod

Dtoder 10 Ochobar 11 Dbk T8

MBI ol Coradian dilkin) 2024 2024 1021

Carrying amounl 5 542 5 M5 5 203 g 2Ri
Share of

Mel b o 1) % hd 5 18 & (A1) % 5

(M EsChafes Srasbinmndl b PeCogreaed on Our SnEneHEE B Ee veriune ord detsCaied oomiprondek Duding (e yeo enoed Oooodsr 10, 200 GETE S TE

i e Weahlh

foaeen of &34 il hertnp [roem joied yeniiunes end easociales willi rekpe

Hon
Moregemerd segment |Doiober 11, 2023

sl s O el B 07 00 LR Lo

Hobe 13 Other ossels

gt
Ctober 11 Dbl 1§
2024 K21
Mo ol o i {Restoled - e )
Accounds receivable and prepaids 5 4 380 5 204
Accrued intereal recévable T.004 7774
Cash colipteral 20475 20 1k
Cammadily trading receivables 9,814 5970
Deferred income tox osset 4,128 316
Employes benelit assels 3630 2826
Held-for-sale gsseis s 2662
Insurance-refoted gassels
Insuronce contract gssels 588 LR
Reinsurance contracts held asseis 1,758 1,582
Segregaled lund net assets (Note 15) 3378 2,708
Collateral logns and other 517 524
Investments in jeint venlires and assodigles B35 5061
Margin deposits 11.108 H B4 4
Preclous metals 6018 2,753
Recelvatile from brokers, dealers ond clients 3.343 2834
Tawes receivoble T8 B.HHY
Other hh32 Cie [
& 9155 & 1371
Al
ctokeer 11, 1024 Dt 1, 3013
1Ml ol Cicaiben dollrs Demand (11 Notice 1) Termis Total Demand (i Notice iz Term () Tatal
Personal 5 205714 5 62.B45 5 253,580 5 523,139 5 IB6S53I0 5 5T614 5 I97HO2 § 441946
Business ond governmant 369,943 2057 449,570 839,670 ERTT ] 18,056 400 R0 T45 075
Bank 9,675 641 37,406 47,711 7.5 T6% 35,901 44 bbb

5 585,332 5 83,643 $ 740,556 5 1,409,531 & 510,726 5 77439 § 643522 5 1,211,687

Non-inlerest-bearing (1)

Canada & 144,712 86 T.164 & 03 5 152079 5 1320904 § G107 S 168 5 13924690
Usilted States 3B, 520 - - 18,520 i Bdin - 40 iz
Europe 5} 11 - - i1 17 - - 17
C¥her bisterndtional T 758 - - 7.758 7.265 - - 7265
Interest-bearing )
Canada issan 14,468 594,066 963,755 102,746 14,641 43,347 B3 34
Lnited States 18,389 61087 T5.911 165,409 16,216 55,895 JRAEAT (LR C o
Curope 5 5013 851 53,295 59,159 5.353 T2 51,812 57891
Cther International 5,708 73 17,059 11,840 5.495 o 1%, 358 24913

$ B3,643 § 740,556 5 1409531 5 510706 5 T7439 % 643522 5 1231647

i
12}
15}
145
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Conbroclual maturities of term de posits (o

L il

Drleber 31 O bobeer 15

(PN of Conadsan dolkars| 2024 2023
Within 1 yean:

less than 3 manths 5 207698 5 182373

Lo & menths 94,585 i RER

& Bes 12 maanlbg 173,603 150.07%

1to 2 years 9,777 76,232

200 3 years 61,175 49,965

3 to 4 years 45,747 16,774

& [ 5 years 10,692 16,506

Ower 5 yeors 57,159 40,725

$ 740,556 5 643,522

b ool e hunsdred Bhossnnd doflions or mmone # $670 billon (Ocioter YL 102 558 Biilon )

1} Theoggegote o

et of i diegsoadts in deramin

Averoge deposit balonces and averoge rabes of interest

I or b e prsded

Ociober 11, 2024 Ocnohey 11, 2001
Average  Averoge Average AVETORE
|MIBIOn of ©onadsan dolkrs, exceps fof perr ervoge Qmouns ) _balonces rates bakances rakes
Canado 5 1035064 15™s 5 913,669 3.02%
Linited States 191,157 133 16, 4540 »74
Europe 58,693 5.16 70,426 4.22
Other Inbernolkanal J2006 248 31,035 X245
5 1,317,030 1.59% 5 1,211,620 101%

MHole 15 SLrance

Our insurance contracts issved include fe, health, travel, annuity end segregated fund insurance products pravided to

Ind ividuals and businesses ocross Canoda. Gutskde Conada, we have reinsurance and retrocession contracts issusd with respact
te longevity reinsurance, life retrocession and reinsurance for creditar e, disability and critical liness. Reinsurance controcts
Issued are presented within insurance controct balances on the Consalidated Balance Sheets.

In the normal course of business, we also enter into relnsurance contracts held to relnsure risks to other Insurance and
reinsurance campankes in order Lo lower our risk profile, limit loss exposure to lorge risks, and provide odditional capocity for
Fulure glrrwrh The selnsurance cantrocts held do nal felieve our nhllgnllnn-'\. bram thie direct Bvsurance controcts ssued, We
evaluale the lnongiol comditbon ol the reinsuress and moniler our concentrotioos of credil risks bominimize our exposure o
losses from reinsurer nsolve ncy. The carrying amounts of reinsurance contractk hoebd assett g6 disclosed in Mote 11 foprosoenis
OUF MO exXpodinis b credil fsk at e reporting date.

Thet insurance and relnsuronce controcts ore presented on o portfolio basts such thot porfolies of contracts that ore kan
assel position are presented seporately from those that are in o lobility position

Lrrialickdl rd Flastssial Selnmeris el Borl of Corada: Sl lepol M I
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Insuronce service and insurance investment resulls
The followkng toble provides the composition of Insuronce service result and Insurance investment result for Insurance contracls
Issued and reinsurcnce contracts held,

actober 11 O bolere 11

|MiBian of Coradse dilban I{IZ*I 2073 iy
IS UFanCe revense
Amounts recognized for controcts using the GMM and YFA:
Relating to changes in Habilities for remaining coverage:
Expected incurred cloims and cther insurance services expenses 5 29M0 s 2688
Relense of risk edjustment for non-fingncigl risk and ot her 191 174
CSM recognized for services provided 255 i
Recovery of insurance acquisilion cash Mows 81 78
3.497 1244
Amiounts recognized for controcts using the PAA 1.576 1422
5073 4670
Iesurnnce service expensi j2)
Incwrred claim= and nl:hrro!;pr-mr-\. (2,901} {3,522)
Losses on onerous contracts ond reversals of such logses ([ulure service) (246) {154)
Adjustments bo lhabikity lor incurred clalms {past senice] {2) 5
Amoitization of isurence ooguisitkon cash Nows (1) 178}
{4,230} {3.740)
Net income {expense] from reinsurance controcts held (66) {218)
Inssronce service resull 5 i 703
Mel investmend income 1) £ 3159 5 fhA
Insurgice finance income (expense |
Interest accreted {126) {135}
Cifect of changes in discount rates and other finencial assumptions (1.754) 159
Effect of changes in fulfilment cosh flows at current rotes when the corresponding effect through
C5M Is al locked-in rates (412} (258}
Changes In fair value of underlying ems for contracts using the VEA (746) {107)
Other (93) {180)
(3.131) {421)
Relsurance [inance income jexpense] 166 12
Insurance investment result 5 g § 156
Insurance service and insurance investment reswlls 5 1071 § 50

in Fhee DOES oy vy ool B S0y o o mpe olrke 0 e O el e @8 we werne a0l IO oud 08 seT @ Dole iy poet T o udvier TFRS D7 gend Met livesiimes il i oine
wits nat resbobed For the rechovs Peoobions of ceriom el igibke fisoncicd ossets. Refer to Nobe 7 for further detoi

brwhadey Insumne s sepvice mpenes ol FRIEmilon |Ceinber ¥, FIN - ER40 millnnjeelabing o e sonse cosfroc by menmnsd (g B PAL

Beler i Moie § Inr omaurss of inderesd dovidend ond need poinss [fogaes ) from TVTTL finosciol nsbrussesd s rebafing (o e inagranis segmient

¥
19

ln Rerpal Bark ol Canads: Aveusl Brpasil 004 Crmsalidcbed Finaneial Sidlements
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Thee folkowing toble shows the changes s net lobilities for insurence controcts for remaimsing coveroge ond iscurred cloims For short
duration insurance controcts measured using the PAA and long duratban inswrance controcts measured using the GRM and VEA

Aa i o far |3 yeur ended

Detobar 1L 3024 Detotier 1L, 3878
Lighilities for  Liobilities For Lighilitios for Liohilities for
remaining incurred remaining Incurred

[P of Cesaion dellirs) COVErOgE i1} cloims 1) Total  coverage cloims 1) Tatal
Balance at begirning of period: ; _

Insuronce contract assets 5 1.531 % [&50 681 5 1,191 5§ (LT 4R7

Insurance contrac 1|phi|uli_=_5 {17,858} {1,168 (19,026) {17.227) (999} {18.226)
Mel insuiance conteoct liabiities ¢ {15327) ¢ (2,018} s (18,345 5 [18036) $ (1,703} & (17.739)
INSUMINCE Nevend: 5 5073 5 - 5 5073 =5 46i0 5 = § 46l
Insurgnce service expense 1358) (3,872 4,230 [250) {3.499) (3.740)
Insurance fingnce InCome |@xpense) {2,974) 157 131 [38H) {33) 1421}
Investment companents 05 705 - 660 {6a0) -
Carsh Flavws:

Premiums rece ived {5,940) - {5,240} [5,739) - {5.739)

Claims ond ather insurance service

expenses pald - 4,388 4388 - 4. 1946 ER L
Insurance acquisition cash flows
and other 417 - #17 378 - 178

Total cosh Nows 5 15.523) 5 4,388 5 (1,135) % [5.381) 5 4.1% 5 (1,165)
Other mavements 343 it 115 Ei ] {319} 50
Balance at end of period;

Insurance contrack a<sats b 1,805 § 1.217) & 558 1531 % |{R50) % &R
__Insurance contract linbilities (20,866) 'L:!H; (22,231)  (17.858) {1168} {19.026)
el insuronce cantract llabiities ] {'I'BJ]E'I] 5 ﬂ..ﬁﬂ!'_l % Il].ﬂ}l 5 [16327) 5 {2018) 5 {18.345)

Insurgnce contracts by measurement components using the GMM or VEA
The ralluwing Lable shows the thqngn in the megsurement companents of net labilities lor insurance contracts measured "-"l"'ﬂ.
thie GMM and VEA by estimales of present valoe of future cosh flaws, rlsk adjustment for nen-financial risk and CSM.

Ag ol of fod e yeor midind

This srading Bafliliet for rémamning coverage ind kde g eompanent omainy of $568 millian {Beiober 81 FRES - W17 milliong
The erafing Babiiles foar Inureed Cloima ane primarly attribatobbe in imsurance contracs messared under B PAA

Oesherdiio cober 31 3121
[iﬂrlﬂl:ﬂﬂﬂ mm Eslimetes ol Wisk
present volue present volie odjusdmerd
ol fulure fou nan- of luture Fea nner-
[MiSians nf Cenadian dellars) cash llows finonciol risk  CSM 1 Talal cosh flows  linanciol risk C5M 1) Tatal
Bolance at beginning of
periad:
Insurance contract assets  § 1.501 % (344) 8 [565) % 481 5 1310 § (508} 3 (428) % 414
Insurarce contract '
 liobites {14.079) (1.759] (2195) (18.033) 113.44h) (L726)  (2312)  [17.484)
Net insurance contract
labilties 5 (134BE)S (23035 (27600 (17551) ¢ (12076)5  (2.234) 5 (3740) § (17.050)
Insurance service iesull ] 33 % 133 176 3 7220 § LR W85 N7 5 330
Insurance linance expense : .
[Incame) {2.504) [314) {128} {2,956} L) [55) {312} {240}
Cash Nows _
Premiwms recelved (4,443) - - {4,443) {4,128} [4,128)
Claims and other
Insuronce service
eapenses pold 3487 - - 3,487 3.084 - - 1084
Insurandce acduitition
ceshflaws and other 373 : - m 367 3 - w1
Total cash fows 5 {583] % - - 3 (583) (677} 5 - 5 - 5 (677}
Giher mavements. N 60 (79) Ti 4 [44) 75 77
Bolonce at end of period:
Insurance controct gssels § 1,824 % {!Elis (719} % 29137 = 1597 % (Saa) £ (%a5) % 482
Imsurance contract :
 liabilties 21 i (17.275)  (1986) (2072) (21.333)  (14079) (1759} (2195) (18033
Mel Inswrance conbrock
lialallities 5 (1545155  (2554) 5 (2791)% (20,796) ¢ [12.488) % {2303} & 2760} & [17.5%1)

he couling el s o? CUM ineludes 120 billin | OcRaler 10, 2001 - 527 billien) icleting 15 greops of iniumnes conlract illally reeogrided ol tranailion dabe uiisg ke

Baii veliie Bppradch. FOT I yisd e OCIabe 11, 2004, DS WPn COMMETLT TR feoofn ol s Smillen (Donobe 11, S0 - 4 milich)

121

Arhites aegripoted i MBS Contrno) Habiles of S 57N miton (October 1 1020 - (1410 milkon | sestared aing the VEA Phi e volie of B wdislylng ke

Fiw e gl N G OeDe CORMOCES ML D §1,100 milan (iotober 11, J010 - 00 JoR millan ) which ore suldtastially imestmentd s mutual lunds

Certaim companative amoandt hove besn revinad from thowe previomly resenbed

Canksbdabed Firaniticl Sebemetli
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Expected recognition af contractual service manin
The followkng table presents the expected timing of CSM amortization into Non-interest Income - Insurance service resull
applicable for Insurance contracts issued and refnsurance contracts held measured wsing the GMM and VFA,

4l
fiedcher 1L 014 i Brbenr 1, 331

| Moy of Condam Within 105 5o Wilkind s 5 1o 80
dallon] year yeOrs years  Thersalter Todal year years yeors  Thereafter Totol
INSUrance comracts

issued § [243) § (B94) 5 (705} % {249) & [Z,793) 5 ([245) 5 [vO1) § (655) § (B4 § (2.760)
Reinsyronce

conbrocts held L0 108 163 ny 654 L] 152 ¥z %1 Hixd
Togal 5 [177) % (B6BG) 5 (542) % {732) & [Za37) 5 [198) & (B1%) % [(42E) 5 [83H) & [19%)

Insuronce risk

Insurance risk is the risk of loss due bo octuol experience emerging differently than thol we assumed ol the time of underwriting,
Cur makn inswronce risks include mochidity, mactality, longevity, policyholder behaviour [lapse) and bravel risk. We developed an
insurance risk management fromework that is designed to identily, ossess, manage, mitigate ond repocl the insuronce risks
associoted with our insuronce businesces. in oddition, we are subject to expense risk, which is the exposure to the variability in
lulure expenses Lhat are expected Lo be incurred in servicing msurance contracts. Dur iisurance risks are managed thiough the
implementation of robust policies and controls over product design. pricing. underwriting and cloim adjudicotion as well as
reinsurance arrongements. Regulor reviews are conducted on valuation models. experience studies for key actwarial
assumplions, exposure concentration, retention limits, ond expense budgets.

Maorket risk

W are exposed Lo mar kel risk, which is the risk Ut the conrying value o future cosh Mows of insuronce ond reinsuronce
contract balences or financial essets Auctuote because of changes or volatility inmarkel prices. Market risk Includes equity,
intedest rate and spread. lefekgn currency and inflation risks. Dur exposure o markel risk is monaged through our assel Tiobifity
management activities, developed o achieve larlg-!rrm investrent returns in excess of our Di;llgdt ions under inswrance
contracls.

Methods and assumplions

The measurement of insurance and reinsurance controct balonces requires various estimaotes and assumptions. The following
summarizes the significant estimates and gssumptions used which should be read in conjunction with the eccounting policles for
Insurancie gnd reinsurance contracts disclosed in Mote 2

Estimpies of fulure cosh Hows

The ;ignii:q il mon -I'Inqn-ci-:'lwsumpl!bou‘r: used (o determine the estimates of future cash Nows for insurance and reinsurance

contract bolances are as follows;

«  Mortalily, longevity and morbddity — Martality estimates for life insurance contracts are based on standard industry insured
marbalily tables, odjusted where appropriate to reflect our own experience. Longevity estimates for annuity Insurance
controcts are developed based on indwstry lengevity experience lor pensioners, odjusted where appropriote to reflect our
own experbence. Morbidity assumptions are made with respect to the rates of claim Incidence and claim termiration for
health insurance contracls and ane based on a combination of industry and our own experience.

+  Palicyholder behaviowr - Under certain policies, the policyholder has o contractuol right to chonge benelits gnd premiums,
as well 95 conwvert policies to permanent forms of insurence, Ml policyholders howe the right bo terminate their policies
through lopse, Lapses represent the termination of policies due bo non-payment of premiums, Lapse ossumptions ore
primarily based on our recent experience adjusted for emerging industry experience where applicable.

»  Expense - Directly ottributabde future expense and directly attributable ocquisition expense assumptions are derived from
Intemnal cost studles ond established allocation methodologies, with inflation os a financlal assumption reflected in the
estimate of future expenses,

Dizcount rates

Discount rates used Lo present valee future cosh flows reflect the Hime value of money, currency of the cosh flows. and the
characleristics of the insuronce and reinsurance contracts. Caosh Mows that vary based on the relurns on underlying ibems are
diZcounled ol rales r|:'|||:'|:llngihut wariability. Far cash Mo thiat do ol vary based an the Feluing on unr.’ll:rl'y'n'ls B, W
predaminantly apply the top-dewn opproach in determining the discount rates. Under this approach, the discount rates fior the
abservable pericds ore determined using yield curves implied lrom o reference portfolio of ossets edjusted to eliminate foctors
[credit ond market risk of the finenciol assets) that are not relevant to the insurance contracts. For unobservoble persods, the
discount rates are Interpolated wsing the kast observable point and the ullimate discount rate, composed of a risk-free rote and
Miguidity prembum. For o sebected portfolie, the boftem-up opproach s applied In determining the discount rate, which uses a
risk-free rale plus an ilkguidity premivm to reflect the characteristics of the controcts. Manaogement judgment is required in
estimating the market and credit risk foctors ond lliquidity premiums in determining the discount rotes

= Herpol Bark o Cosnda: Asmual Rrpes | 3004 Conamideled Finaneisl Sdlenents
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The following table provides the current discount yields relating to the Canadian dallar that are primarily used to present
vialue cash flows that do not wary bosed on returns on underlying Items lor insurence and reinsurance controcts.

Syeor 10 year  Myeor 30 yeor  Ultimate

October 31,2024 2% s6N 60N A% AI%
Qctober 31, 2023 5.6% hA% 6,1% 4, &% 4.1%
Risk adjustrment

The risk adjustment lor non-financial Fisk represents the compensation that we require for bearing the uncertainty about the
amaount and timing of cosh flows that artses from non-financlal risks os we fullil the insuronce contrects. Non-Ninanclal risks are
Insurance risks such as mortality, morbidity, and other risks such os fapse and expense. We used a morgin approach to set the
risk gdjustment by applying a margin te non-financhal assumptsons and discounting the resulting margin cosh flews ot the same
discount rates used to present value future cash flaws. The risk adjustment far Insurance and reinsurgnce contracts cormesponds
o g conldence kevel ol approxsimotely 85% overoll os ot Oclober 31, 2024 (Oclober 31, 2023 - 85%), The conlidence bevel
represents the probability that the varigbility in the octwal cash flaws will be bower tham our risk gdjustment for nen-financial risk,

Sengitivity analysis

The following toble demonsirotes the effects on net income, totel equity and Balance sheet CSM of reosonobly possible changes
In key market and non-financ kal assumptions in the meagsurement of our Insurance contracts on a net of relnsurance controcks
held basis, which donot differ materially from the sensitivithes on g gross basis. The impact of changing non-finoncial
assumptions ks primarily absorbed In the CSM record ed on the Consolidated Bolance Sheets, unbess contracts are onerouws in
which case the effects are reflacted in net income. The effects an net incoma reflect the impact of changes to morkat
assumptions and the impoct of chonges o the CSM that s relegsed to income for the year, The percentoge change In each
variable is opplied Lo o ronge of existing actuarial modolling ossumptions to dorive the possible impact on net income and total
equity, as well s CSM recorded on the Consolidated Bolonce Sheels, The analyses are peffomed where a simphe assumption is
chonged while holding other ossumptions constant, which is unlikely to occur in proctice. Cambining the elfects presented In ihe
table may not reflect the total actual effects of changing multiple assumptions at the same tLime. Actuagl results can differ
materially from these estimaotes.

A ok and Do itve were endded Vv

Ootober J1. 2024 = Ochobes 18,2021
Increass Indrease
(decrease) o Ineraase {decieawr) ta Incieane

net Incoame and {decreme)bo  nel incorne ond deiieme] to
[Millians of Cesvadian deliais) Rabal eguily (a1 Ll ity L5M
Morket voriahles:
1% increase inomorkel inbenest rotes (i) 5 ¥Fos - % (B3] & -
1% decrease In market interest rates o) i2) - 104 -
10% increase in equity morket values (1) - 16 - 14
10% decrease in equity market valees i) = {18} - {1a)
Non-finonciol variables:
2% odverse change in e mortality rotes |45) {17} [#0] {18}
2% adverse chonge in annullant mortalily rotes {1 151} 14] {135}
5% adverse change in morbidity rotes {57 179} [£1] {186}
10% adverse change in lapse rates (16) (334} {7] (334)
5% increase inexpenses (5) {52} 13} {49}

1} nberess roke sersANiERES ke o parailel skl ol 100 besis poinls oCoas the eabiee viel cunvs.an ot the reporting dobe with ns change [0 the Wiimote fek-free rote
The irpacts are et of the changes in feir vadue of ool asssts el in respect of msunnce actiibes. The 2001 amdts are ol Ciemsonobie 1o e cument perod os
W WS N anDgiag o orset ond lishility portiolios wsdes ITRS. 17 and the 2030 amodnts were acl edisbed b reflect che rechssitionteons of ool feanciol aesets
Eholl come imbe offect o of November L 2001 See Wole I ior lurifer deteily

171 Pty market value serabthvibiss ovsame o 9% change ocrows all sguity merkels m of the reporing dete refiecting the changes in foir velie ol e endertying financiel
sty on e insungnee cond el menvarrd weing (ke YA,

rivkslichal rd Fiaoecial Uahesenls Byl Bosll of Conoda: Larwal lepeor MUY dw
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Plan chargcteristics

We spansor a number of programs that provide pension and post-employment benefits to eligible employees. The majority of
beneficiaries of the pension plans are locoted in Canada and siher beneficiaries of the pension plans are primarily lecated b the
U5, the LK. and the Caribbean. The pensicn arrangements including investment. plan benefits and funding declsions are
governed by bocal pension committ ees or trustess, who are legally segregated from the Bonk. or manogement. Significont plan
chonges reguine the op proval of the Boord of Directors.

Our defined benefit pension plans provide pension benelits bosed on years of service, contributions and average earnings ot
retirement. Our primory defined benefit pension plons are closed Lo new members. New employees are generally eligible to jain
defined contribution pension plans. The specific leatures of these plans vary by location, We also provide supplemental non-
ll:l*gl'\'rlll‘ red {han-qualified | pension plons For certain execulives and senbor management that ane Fypically unfunded or partially
unded,

Our defined coatribution pension plans provide pension benefits based on accumulated employes and Bank contribul s,
Thie Bank contritutions are bosed an o percentoge of on employee’s annual earnings and o porthen of the Bank contribution may
be deperdent on the amount being contributed by the employee and their yeors of service

Our primary other post-em ployment benefit plans provide health, dental, disability and life insuronce coverage ond cover o
numbser of current and relired employees who are manly locoted in Conodo. These plans are unfunded unless required by
legislation,

Wi measure our benefit cbligations and pension assets os b October 51 each yvear. Al plans ore valued using the projecied
unit-credit methad, We fund our lcigistrrcd defined benefil pension plans in gccordonce with ectuarially determined amounts
required Lo solisfy employee benelil abligations under current pendion regulations, For ear principal pensien plan, the most
recent lunding ocluarkal valuation was completed on jonuary 1, 2023, and the next valuation is required no later thon
joruary 1, 2026,

Far the year ended October 31, 2024, total contributions to our pension plans (defined benefit and defined contribution
plans] and other post-empioyment benefit plans were 5455 million and 50 milllon (October 31, 2023 - 5346 milllon and
580 milllon ), respectively. For 2025, total contributions to our pension plans and ather posl-employmeant benefit plans are
eepected o be 5508 milllon and 393 million, respectively,

Risks

By their design, the defined benefit pension and other post-employment benefit plons expose the Bonk Lo various risks such as
imvestment perfarmance, reductions in discount rates used to value the obligations, increased longevity of plan members, future
Inflaticn levels impacting future salary increases as well os future increases in healthoare costs. These risks will reduce over fime
due to the membership clesure of aur primary defined benefil pension plans and migration te defined contrlbution pension plans.

The following table presents the financial position rebated to all of our material pension ond other post-employment benefit plons
worldwide, including executive retirement arrangements.

An ot
Octebar 312024 3 Octebues 12, 3071
Other post- Other post
Delined benefit  employment Defined banefit  employment
| Ml ol Comoifban dollarg pension plans  bepefitplons penslonplons  benefit plons
Canada
Fair volue af plen gssels 5 16,421 5 - 5 13704 % -
Present wvalue of defined banefit obligation 13,142 1,563 11,142 1,348
Net surplus (deflcit) H 3,179 5§ {1.563) 5 2562 § {1.348)
Internalional
Fair value of plon asselts ] Td1 & - % [0 I -
Present volue of defined benefit abligation I 638 6 585 6%
et surplus (deficitj % i s {76) s i (5]
Total
Fair value of plen assels % 17.162 & - £ 14368 % -
Fresent value of defined benefid obligation 13,780 1,639 1.2 1417
Total net surplus (deficit) 5 3,382 s [1.639) 5 2641 5 (141 7)
Effiect of osset celling ) B (37 = = =
Total net surplus (deficit), net of effect of asset ceiling ] 3,345 % (1,639) = 2632 % {1417)
Amounts recognized in our Consolidoted Bolance
Shesets
Employee benefit ossets H 3630 S - ] 2826 5 -
Employes bengfit lohilities (285) 11.639) (L] {1a417)
Total net surplus (deficit), net of elfect of aszet ceiling 5 3,345 % {1,639) = 2632 & {1417}
bR Boyal Bori 6l Caiede Al Brgaid K4 Crmaaldabed Frvoncietd Slcteirer iy
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This falbowsng table presents an analysis of the movement in the Mnonclal pos@ion related to all of sur maeterial pension and olher

post-employment benefit plons worldwide, incleding executive retirement amangements.

Auot o for ihe veor ended

Dhclabers 11, MO

Betaber 1, 024
_ Other post- Other post-
Defined benefit  empl t  Dafined benefit  amployment
{MiBicerys of Comacdion defisrs) pension plans ;. benefitplons  pension plans 1 benefit plans
Fair vabue of plon assets ab beginning of periad 5. 14368 5 - 5 15026 % -
Interest income E18 - TR
Remeasurements
Return on plan ossets [excluding interest income) 1,991 - (Bas) -
Change In ﬁ:ll'!l%l currency exchange rate 46 - 55 -
Contributions - Employer 19 b | FE| B
Contributions = Plan participant 42 24 R Firs
Payments (BTS5) (115} (6d5) {162}
Busiress combinalions/Disposals 561 - (17 -
Fair value af plan assels at end of perlod % 17,162 & - g 14,368 % -
Benefit obligation at begmnning of period & 11,727 & 1417 5 11,881 % 1462
Current service costs 188 34 195 EE|
rast service costs - ii} - {2}
Interest expense (-1 1 bi4 17
Rc;neusu';\clrlnmts Ly P bl
cluarial losses {gains) fram demagraphic
assumplions (167} ({111 {2) {24)
Actuariol losses | gains ) from financial
assumplione 1,337 132 {480} 46}
Actuorial losses | poins ) from exparience
adjustments 2 B 70 {1y
Chuonge in forelgn currency exchangs role 37 3 45 1
Contributions - Plan participant 42 24 a4 12
Payments (675) {115} {645 {102
_ Dt OBk T paacy el bl L) I
Benefit abligation at end of period & 13,780 & 1,638 & 11,7127 & 1,417
Unfunded obligotion ] B3 5 1635 S I8 % 1417
Whally ar nul‘tlg*_-?fuﬂﬂed obiliget o o 13687 000 - 11.70% =
Totaol benefit obligation ;] 13,760 & 1,639 5 1,727 % 1417
11 Farpensien plans wiih lusding delicits, B berefil obiigations oni leirvohe of pan ssseis os ol Goeber 51, 208 wene Vs millon ond $845 millien, respeciively
{ O iober T PEr - %00 el bon and §106 reillon respectieely |
Pension ond other post-employment benefit expense
Thie fallowiing talle presents Lhe composition of sur penston and other post-emgloyment benelll expenase related 1o our moteriol
Fl:'n:iun and other Puﬂ employment benefit plans worldwide.
T (P ywur el
Othet post-employment
Pesighon plons - Dene/it phoms
Dbty 31 Octoter 1 Dcteber 3 Octobe 5
{Milens of Conadsan dellars | .. 2024 013 024 2023
Current service costs H 188 5 w5 & 34 5 i3
Post service cosls = - (&) {2)
Net interesl expense (income) {150) (162} 81 7
Remegsurements of other long-lerm benefits - - 3 {1}
Adrministrolive expense 18 o - -
Defined benefit pension expense 5 56 5 42 5 112 5 107
Deflned contribution pension expense 426 323 2] s
s 482 5 165 5 1 s 107
Service costs for the yeor ended October 31, 2024 totalled 5186 million |Dctober 3, 2021 - $183 milllon | for pension plans in
Conodo and 52 million [October 31, 2023 - 52 million) for International plons. Ket interest expense (inceme) for the year ended
October 31, 2024 totalled ${145) million (October 31, 2023 - $[157) million) for pension plans in Conoado and $(5) million
(Detober 31,2027 - 5 5] million] for Internatianal plans.
Lonusldaled Firgncial Meiomenls  Mopel Bok of Conada: el Repesl M0 EH]
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Pension and other post-employment benefit remessurements
The followkng toble presents the composition of cur remeasurements recorded in OC1 related bo our moterial pension and other
post-amplaymant benefit plans worldwide,

Fer the yoar erded

Defined benelit pension “Other postemployment
Plars benelil plons
e beleii 11 S Eoket 11 Octabar 1 Getadie 1
[ MMty wol Corsaidion dulkars) 2024 2023 2024 23
Actuariol (gains) losses:
Changes in demographic assumplions § {167) & {2) % {50 = {27}
Changes in linancial assumplions 1.337 (480 122 {45)
Expericnce adjustments 2 T 5 ]
Retwrn on plan ossels (o nrlm‘]ing mderesl bosed an discount rate ) {l.‘]'ﬂ] K5 - .
Change in assel ceiling lexcleding inlerest incomse) - 1_4] ] - -
5 (B23) & 484 5 L {70

Remegsurements recorded in OCI for the year ended October 35, 2024 were gains of 5818 milllon |(October 31, 2023 - losses af
5440 million) for pension plons in Canada and goins of 55 million {October 31, 2023 < losses of $44 milllon) for Inbernational plans

Investment policy and strobegies
Defined benefin pension plan assets are imvested prudently inorder to mesel our Im_ggr lerm p-rn-:lnnnhligullun:..'l'h & pension
plafs’ Investment strategy 18 ta hold a diversilied mix ol Investments by aucel closs and geographie lecation in ofder lo reduce
Ievvestmenl-specific risk Lo e funded stotus while maximizing U expected retuns Lo meel pension obligotions. Investment of
the plon's ossets follows an asset/llabifity framework gs investment |s conducted with coreful consideration of the pension
obilgotion's sensitivity Lo interest rates and credil spreads which are key risk foctoss impocting the ooligotion’s volue, Factors
taken into consideration in developing our asset mix include but are not limited to the following:

+  the noture of the underlying benefit obligotions, incheding the duration and term profile of the laobilities;

¢ the member demogrophics, including expectations lor normal retirements, lerminations, and deaths;

+  the lingncial position of the pension plans:

+ Uhe diversification benefits obtamed by Uhe inclusion of multiple assel closses: and

+  expected assel returns, including asset and liobility correlations, along with liguidity requirements af the plan.

To impement our asset mix policy, we may invest in debt securities, equity securities ond alternative investments. Owr haldings
in certaim investments, incheding common shares, debt securities rated lower than BBEB and resldential and commerchal
mortgages, cannol exceed a defined percentage of the market value of our defined benefit pension plan assets. We may use
derivative nstruments as either o synthetic investment to more efficiently replicate the perlormonce of an underlying security, or
as g hedge agoinst financial risks within the plan. Te monoge our credit risk exposure, where derivative instruments are not
centrally cleared. counterporties ore required o meel minimum credil rotings and enter into collateral egreemants.

Dur delired benehit r.u.-n::'nn plan gssets arne Frimun!:,- cormjrised of debt and :qu'lh_,: securitbes gnd allernatbve Investments,
Our equity securities genenally have unodjusted quoted markel prices in an active market (Level 1) and owr debl securities
generally hove quoted markel prices for similor ossets inan active market (Level 2), Alternative investments and other includes
cash, hedge funds, and private fund investments including infrastruclure eguity, real estate, private debt and private equity. In
the case of private fund investments. no quoted markel prices are usually ovailable [Level 2 or Level 3). These fund assets are
either valued by an independent voluator or priced using observable market inputs,

During the year ended October 31, 2024, the manogement of defined benefit pension investments focused on incregsed
allocation to risk reducing investments and strategies, improving diversification, while striving to maintain expected investment
return, Over time, on increasing allocation lo debt securities is being used to reduce asset/liability duralion mismatch and hence
variabilily of the plan™s lended slolus due ta mterest rale movement. Longer malurily detd securities, given their price sensitivity
bo emavernents ininterest rotes, are comsideresd lo bea gl.rurJ economic hedge Lo risk ossockated with the p!un‘:. ligbilities, whiclh
ore discounted using predominantly long maturity bond inlerest rotes as inpuls,

m Nerpal Back of Cosofa Annual Brpei | 2624 Conasbdelnd Fieahiibal Schrimenli
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Assel allocation of delined benefil pension plans 1) (1)

. LIE
Dciober 1, 3004 Ohta. 11, 2033
Percentoge Quoted Percentoge Quosted
oftotal  in active oftotal 0 octive
[MiSirn of Conadian doflars, eerpd pereanioges | Foirwalee  plon ossets  morket(y  Fairvabee  plonossets  markel (1)
Equity securities
Dommestic kS 916 5% 100% 5 723 5% 100
Fareign 2,304 13 100 1736 12 100
Debt securities
Damestic govermment bonds (4 5,608 33 = 4,343 an =
Foreign government bonds 145 1 - 128 1 -
Corporate and other bonds 3788 11 - 3296 3 -
Alternative Investments and other 4,389 6 & 4152 24 h
5 17,162 1005 21% 5 14368 100% %%

1N Bl it ahos o iem i e o e wt dev g soraliarsts bl ddectly and i v 3l P ough 15 fondh g i i biw we Sxinsge e moslmen pelivy ofd ilibigie

131 Bejremests Mhe it jon asiels hild A e Einlos sl Ilereslind pem i gl

10 o b assedted of mbelher o deldn aisel i quited s o st markel wod biied oh dliedl rvetmente, 200 of oud toldl plos okl wiubd b2 cksiilfeed a5 dumited
W St ek |OChshes 11, SO0 - 2Pa)

141 Amounts oid relof sEeiiiie wad Under it o emiEE

As gt Dctober 31, 2024, the plan asscts Include 0.4 million {October 31, 2023 - 0.3 million) of owr common shares with a fair
virlue of 566 million (Dctober 10, 71023 = $37 millkon) ond 574 million (Gctober 31, 2073 = 562 million) of our debt secarities. For the
yeor ended October M, 2024, dividemds received on our common shares beld in the plan assets were 52 million (Oclober 31, 2023 -
&3 milllon),

Maturity profife
Thie following toble presents the maturity profile of our defined benefit pension plan obligation.

As ot Doinbier 3, P4

{MiSion: of Conaban dofars, extrpi poviiciponts and yeor) Conada _ International Tatal
Number of plan participants T0,000 5889 75,889
Actual benelil poyments 2024 5 618 5 17 5 675
Benefits expectied Lo be poid 2023 715 40 753
Benefits expected bo be pald 2036 735 40 775
Benefits expected Lo be poid 2027 735 &0 795
Benefits expected to be pald 2028 77 41 H18
denefits expected Lo be poid 2029 T9a 43 Hi9
Benefits expected to be pald 2030-3034 4,202 241 4,444
Weright ed overoge duration of defined benefit payments 13.1 years 14.5 years 13.3 years

Significont assumptions
Our methodolaghes to determing slgnificant assumptions used in calculating the defined benefit pension and olher post-
employment benefit expense ore as follows:

iscount rate

For the Conadban penskon and other post-emgloyment benelil plans, all fulure expecled benefil poyments ol each measurement
dote ore discounted at spot rotes from o derived Canodian AA corporate bond yield curve. The derived curve |s based on actual
short and mid-maturily corparate AA rates and extropolobed langer term rabes. The eatropoloted corporate AA notes are derived
froen observed corporate A, corporate AL and provincial A yields. For the Internationol pension and ather post-employment
benelit plems, all lutuie expected benelll peyments af each measurement date are discounted ot spot rales from a local AA
corporate bond yield curve, Spot rates beyond 30 yeors ore set to equal the 30-year spot rote. The discount rofe is the equivalent
single rate that produces the same discounted valwe os that debermined using the entire discount curve. Thiss valuation
methodology does not rely on assemptions regarding reinvestment returns.

Role of increose in future compensolion

The assasmptions for increases in future compensation are developed separately for eoch plan, where relevant. Eech assumption
I sel based on the price nflation assumption and compensalion policies in each market, as wiell as relevand local stotulory and
plan-specific requirements.

Healthcare cost trend rotes
Heolthcare cost calcubotions are based on both short and long-term Wrend assumplions estoblished using the plan's recent
experience as well as market expectations.

Canirlidelied Fircreksl Sdemenls Aerpel Bark o Conadd: Annissl Rrpeos | 2004 o
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Weighted overoge assumptions bo determing benefit obligation

LIPS
Uelingd bereplil pemior [Hhaer peead sropleymenl
plam berelit plioma

O fobest 1 Oudplbser W1 D tater 11 O tobiem 18

2024 2023 1024 2023

Discount rate a4.8% 5.7% LR L 5.8%

Rate of increase in future compensation 3.0% 30 na. na
Healthcare cost trend rates

= Medical na. . 3.5% 14%

- Diental n.o. na. 1.5% 3.0%

in Fow ol pelihend el - momprhimy el bemeeli] gl ihe o8 sumesi e rofes used | o maspuane ihe especied benelll cosis of fhe delined beveiit oddigotions ore el he
wltimote frend robes
nn el applicoble

Mortality assemplions

Mortality essumptions ore significant in measering cur obligotkons under the defined benefit pension plens. These assumptions
hove been set bosed on country specific stolistics, Future longevity improvements hove been considered and included where
appropriote, The following table summarizes the martality ossumptions used for material plans.

Aaai
T Bl 11, M0
L_He f!lpgtlﬂ'lﬂr ul. Hhrq l'l'l-eﬂber :ul‘ﬂ.‘.-r_lllr ql__ Life expectancy ol 65 far & member currently at
Age &5 Age 45 Aps 65 Age 45
(i e k Male Female Male Female Male Female Maole Femake
Counlry
Canada 3.2 4.4 4.2 153 119 4.3 248 25.2
United Kingdom 121 4.4 3.4 15.7 115 254 4.7 26.8

Sensitivity analysis

Assumplions edopled conhave o slgnllk ant eflect on the value of the obligotions lor defined benefit pension and other post
employment benefit plans and are based on historkcal experience and market inputs. The increase (decrease) in obligation in the
fallowing table has been determined lor key ossumplions assuming all other assumptions are held constant. In proctice, this is
unbikely to ccour, as changes insome of the assumptions moy be correlated. The Following table presents the sensithdty analysis
of ey ossumptions for 2024,

Incrense (decreose)

in obligotion
Other post:
Defined benefit  employment
| ARl of €t dollars) pension plans _b!l'nﬂt plons
Discounl robe
Impact of 100 bps incregse in discount role H (1.572] § (178}
Impaoct of 100 bps decrease in discount rate 1,941 210
Rate of increase in fubure compensation
Impeact of 50 hps incrense inrate of increase in fulure comgpensal ion EE =
lmgract of 50 bps decregse in rale of increase in lulure compensalion {38) -
Mortality rote
Imgract of gn increase i longevity by oné additianal yeor 39 22
Healthcarne cost trend rate
Impact of 160 bps increase in healthcare cost trend rote n. 49
Impact of 100 bps decrease In healthcare cost trend rate ma, {41)

no  pet opplicobie

LR Byl Bk &l Canede: St Begoil 1104 Enmalidated Fineneicl Sllemenis
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ot
Detabier 1) I iched 1Y
2024 M
iMilian of Cerodsen doligre) [ Bralated - Male 2
Accounts poyable and accrued expenses 5 1475 = 1580
Accrued interest poyakble 13,226 10,936
Cash collgteral 19,5682 23,365
Commaodity linbillties 13,996 1.7 16
Delerred income a4, 149 1,830
Deferred income toves 541 416
Dividends payalle 2,123 1,975
Employes banafit llabilithes. 1,924 1611
Held-lor-sale liabilities - 2 560
Insurance-rebated labilities 36 1494
Legse [abilities 4,673 4,7l
Hegotioble instruments 1,702 1684
Poyable to brokers, dealers and clients 8270 BG5S
Payroll and related compensation 11,781 005D
Praclous metals cedtificates 743 775
ProvEsbons 793 bl
Short-term barrowings of subsidiorles - 4,507
Toxes payabiz 2,198 2963
Qther Til64 5,339
] 84,677 % G022

Maobe 18 Subd

The debentures are unsecured obligations and are subordinated in right of payment to the claims of depoesitors and certain other
creditars. The amounts presented bobow are net of aur awn I1|.|ldir|g\.' in these debentures, and include thi impact of fair value
|1|.:|jgrt. useed lar managing interest rale ik

Ml of Domademn dolldr. encepd percentage ond lonsign cweny

Eaifiel por solus el Oxctiober 73
sAgiunty edempdion dobe e I ) M3
[amuary 27, 2026 1) 4 65% uss 1500 5 1,534
Junlly 25, 2024 iy, 73 Jully 25, 2024 »TA% 1,455
December I3, 2029 v December 23, 2024 LHE% N 1442
February 1, 2033 1 Fehruary 1, 20328 5.07% ja) 1418
Juane 30, 2030 (1) June 30, 2025 2.09% % 1,24%
Rovember 3, 20080 Ravember 3, 200264 2.14% () 1.637
May 3. 2032 i) My 3, 2027 2.94% m 019
lamuary 28, 2033 oy lanuary 28, 2028 1.67% (m HieH
April 3, 2034y April 3, 2029 0% i -
ﬁugu:.l! B, 2034 i Augl., L 8 2029 4 B1% my
COctober 1, 2083 Any Inborest payment date ) 124
Noveinber 1, 2083 Any Inberest payment dute L] -
| 2%, 2085 Any Interest payment date . USS 174 241

s 11.3%6
Deferred fAnancing costs i (L]
% 11,386

AL LG @ e Oy
asdjustment noerioi
wharrs oon |Ee Toeond
ri By D rividlipel by
21 00 july 25 2504, we redeemed ail §1,500 million of o @

g gt 1o, bl o pclding, She redemgd
[H}  eeredn ol ed Wl

pofing 2.74% suboedinated debenmures dus july I 2029 Tor 0% of thesr priscpal omoun pls inlerest

wiur iedemption dale, usd thermefley ol @ et of 0FFS abovr e 5 month COO N, sulgect o rensilion (o e ARE dur io

the wdeiest nobe bend bk refiorm
(4] brterest ol stoted infered rate ungll portes! per volue redemption Sote, o therealter af o rote of T
15 eber 8 reiie skl porliesl por valire iedemption @ale, nod thermaller gl a e of B
v "

ahowe 1% Doy Compounded CORES
e e Virminilh COOE, sabsect 1o inrElen 1o on AL e 1s

the ¥

|8)  tnberest of slol
the mieresk fate rrart Fefor i

T Anberest ol sioled e el rate und B eorliesl por value iedemgtion Sole, ond Thereaiter ol a mbe of 0 T8% obwve the Jmonih COOR subject 1o Emasition 1o an ABR dee o
th intwerent e benchmank reform

|8)  Arberess rrr

rhe indereal robe bench

il ripte und il eur Bead o velue redemption dole, oo therralber of o obe of O AF% it e Srvonth COON, sulsect 1o ronsilion (e on ABK dus (

x vlue ievemglen Cole, ol Thenafber o @ role of O 55% ooy Bhe omnilh COON, sulgec] 1o Brormit o 1o an ARR duss b

ereulier ol o role of L% oy Ehe Toly Compounded CORRA

orusll il & rele of LAV ahiv 159 Dally Compouhded Ok

Tresgaary B 1lw st o g0 MO darps Trom The dote of quok of ke
wnn. foe Larvwrnmeen] of Londdd Tr v Ll ar bl M dorys Erar il ol don
| ealhank M Bole {LIVLERN ) u wynibslic Eioen R (44 9]
o the rkeresd rote benchmort selpm
reghyted pro oo o (e dividond recud Bon and the mieeesd reducEon v poyohie s fh e

redemytion £
silrmgion 4

% pls the creetoge of g
T oz Ehe U5 ol loe bamain L
e promaded BOFR For inderesd peeriod oomemesnd ired Decemies
rrrmanean sharen, the interest poyabie 1 bl
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Hobe 18 Subordinated debentures

All redemptions, concellatiens and exchanges of subardinated debentures are subpect to the consent ond approval of ©5FI

Maoturity schedule
The oggregate maturities of subordinatled debentures, based on the matwrity dates under the terms of issue, gre as follows

Al

Deilcbar 11

[MiTiera of Canadian dollan 2024
Within 1 yeqe § -
1La 5 peEars 2,016
& to 10 years 11,056
Theredfter 474
5 13,556

Mobe 19 Equil','

Shaore capital
Autlhorised shore copile!
Preferced = An unlimited number of First Preferred Shores and Second Preferred Shares withaut neminal of par value, issuable in
series; provided that the moximum oggregate consideration for all First Preferred Shares outstanding ot any tsme may not exceed
530 billion, and far all Second Preferred Shares that may be lssued may net exceed 55 billlon,

Common - An unlimiled number of shares without nominal or par velue may be issued

1M Noyol B of Cotoda el Bepail 2054 Lemaalddeled Firaticizd S1ckriments
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uatsterm share capifal
Thie folkowing toble detobls ow commaon and preferred shares and otler equity instruments outstanding.
[T —
Oceaber 1, H024 ) Ototer 2, 3021
Number afl Dividends Mumber of Dividends
|Miion ol ©oradesn dolare. e eps e nimhe shares declared shares declared
of ¥hares ond ga Cilrwist poled) (thousonds) Amount  pershore  (thousonds)  Amount  porshare
Common shares issued
Balunce gt beginning of period 1,402,373 % 19398 1385591 & 17318
Issued In connection with shore-bosed '
aenpensgtion phans 1,746 168 740 G
Iss In connection with dvedend
reinvestment plan 11,850 1,460 16,042 2012
Purchessed for concellation (2 (8R9) (13} A - - -
Balonce at enddperln-d 1415080 § 21,013 5 5.60 1AB23ITI S 19308 5 534
Tmmr\l - comman shares
Balance al beginning of period 1) (1,862 (23 (2.,680) 5 {134}
Purchoses {43 995 {5301 13ﬂ.l95:| {3,556)
Sales 45,281 5472 1,013 1659
Baloncs ol end of period i (576) 5 (61} {1.B62) 5 (231)
Common shares outstonding 1,414,504 5 10,952 1AM 5 19067
prefedied shares and ather equily
instruments issued
First prefermed (4
Ron-cumulative, liked rate .
Series BH 6,000 § 150 5 1,23 G0 5 150 5 123
Series Bl 6,000 150 1.13 LRLE 150 1.23
Ron-cumulative, 5 Year Rate Reset
Series AL i3] - - 0.69 20,000 500 093
Series BE 4) - - 0.68 20,00 S0 (]
Series BD 14,000 600 0.80 2sh (Do} &0 (081
Series BF 12,000 00 0.75 12,040 00y 075
Series BO 14,000 asa 1.40 4,000 150 1.4
Series BT 750 750 4.20% 750 T50 &.20%
Series BU 750 750 T ADER - - -
Serles BW iy 600 &0 G.695% - - -
Hon-cumulative, lixed rate/floating rate
Serles C-2 49) - = USsS - 15 13 Uss 67.50
Other equity instruments
Liemite recoursecuplnlnnles (LRCHs jmj
Series 1m 1,750 1,750 4.50% 1,750 1750 4.50%
Series In) 1,250 1,250 o, 1,250 1,250 & 00%,
Series 11 1,000 1,000 365% (NLEI] (K1) 3 Ei-'!.
Series 4 i 1,000 1,370 7.50% o -
69,100 5 9,020 106,765 5 7,323
Treasury - preferred shares and other
ity instruments
Halance gt beginning of period () {EI 5 {9I 12y s {54
Purchoses {1,921 (1225 11,024 1519
Soles 1943 1245 27
Balance al end of period (3 13 % 11 @) 5 {9
Preferred shores ond other equity
instrumints outstonding 69,113 5 9031 I 756§ 7314

M brchades fairvalse odjusd rents, 0 seock options of $umitlion (Dotaber 11, J0IY - 54 milion)

121 On e 10, 2004, we asnounced o feomsl oot B (HEHL Do puichase ug 1o 50 milien of our comimen shares, commencing o jene 12, 2604 e covlirsng unt il
Jarte 1, 2005, o wach enibe thite oy we compete e reparchise of ofl shares perailied under dhe bl During the year endesd Doiober 51, 2034, under the RO we
pranhased [ Comerflaiion Commie shares of & betef For valus of 3 40 millen [ovtrege costof 115774 ger sheire]. with & book vaie of $15mlon [boo vaiue of
SN ey abare) Aot Detoher 11,2001, -rMthwmr}ﬂM“ kafing B yeor andded Driober 1, 071, we di not gurchaue far foncelletion any comman thodes

15} Pesdlive smouwnls rep @ wha

U5 Fepresend o long poalion.

143 Firwt Preferred Shair wene noued of 329 por steorr -uh Ui et it vt off N Currdctive - ¥eer Baile Reaed Find Prelprod Shares Seres B (Sevies 07§, Mos-Cumdaie
S-veor Bote Hewel Hrsi Preferred Share Series. HU [Series B j ond Moo Cumfative & ieor Bete Beas! Firel Frefemed Shares Seres. BW [Senes 05 | which were saeed af
SL000 et whare, end Men-Cumudolhee Maed Ratel] ool ing Rate Fual Frefered Sanss Seres ©-F {Series C) which wede laued o l.r!.'.:l.ﬂdﬂ P abadne [eouvalint o

LISATS per depunary share .

151 O My 24, 2004w fe v oll 20 imlfien of s bsued did outshsndisg Nen-Curslive § Yoo Role esel Pl Prefesred Shites Series A2 000 redermplies gl oe of

ATH 00 pry il

[6F 0 Augesd P G0, we receemed all 36 min of oo aeed ond oeluonding HonCumnidalye 5Yeor Robe Resel Firvl Presterredd Shoves Series BB @t a redemplion price of

S50 T RN

7] On lenuery 15, 2004, wer isued 750 Bhousand Sarie PU B0 corfoin imsEsytiona: ivvpatory, Gt @ price of §1,300 per vhare, lor intel gross rocesds of $750 milion

(8] O ey 14, 1029, wer tsnued 608 thoutand Seres BW Do Cermsin institutionsd nvesbers, ol price of $1006 per share, b (ool gross peoceeds of 3600 millan

19} O Moweerbay 7, 2000, we peceemsed gll of our nsyed and sutslorsding Sedes C-2 Tor tgah 2f o erdiemplion praoe of LSS LIOO0 per ibare | egqeivalont o LS5 per Sepoaibary
share]. Concurenily, we redeemed all 815 thousend Sevies C-2 depasiiony shares, ench of which represents o ane foriets inenesd in o 2 sbare.

i)

Wty tvirs o LT LIOC I Sl ) meer Iciosd of 0 1000 juir o, wilP the sucapiion of LAC K Sevien 4 which were baued of LSS0 e nole. T mumibse of dhases rpesni

e rvimnizeny ol ks e gmed B disidends docioned por s impresen e nanual inberes ke percenboge goplicoble (0 the roles vl s of the reporting doie

il B Can il e st of LRCH Sevies 1w b 54,758 il of on-Cumilne & o Rote Rt Bl Preleriemd Slanes Sedos BG) (Sebes )
wonrwie lion with [Re ivpgang e ol LRCH Series. 1, we ssued LIS millsn o hon-Cumglalive 8Yeor Hote Reeef Pl Prelerred Shores Sevies TR {Sevies BR). in connecbion
will the Hsooace of LM Sevfies 1 wie idasd 91,000 milliza of Ren-Cumidothe 5 Yiear Rie Reset Fest Prisfecned Shires Saies BS Series BS| i comaction with ke
mvugnes al LECH Series i, e tvsusd URULGS0 millins of Moh-Cemukslive & Teor Bgle Besel Firgd Frofered Shanes Sacis IV (S BV], Tha Sevie B0, BR and 5
prefemed shores were aued o 0 poce of §1003 per shae ond ihe Series BV prelemed shores were issued of 0 price of US1L0M) per share. Thess prefenied shores were
ke 03 0 consoldaed Dt 1o e hekd e L e in connecion with soch respeciies LECH Serirs

F Ak

d Firsatlal Shal
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Significant terms and conditiens of preferred shores and other equity inslruments

Cwrrent Earllest
‘Current diyrdend rademapt oy Rademption
A at October 51, 3024 annpsd yield  Premium et shore 1] dats (1) insem Sate price (&, (1)
Preferred shores
First preferred
Non-cumubative, fived role
Serhes BH (1) 4.90% § .M6250 November 24, 2010 lune 5, 1015 5 1600
Series O ) 4.90% MM250  Nowember 24, 2020 July 22, 2015 200
Nan-cumubative, 5-Year
abe Resel i5)
Series B 4y 320% 274% i elii ] My 24, 2020 lamary 30, 2015 25.00
Series BF 4 100% 1e2% 87500 Nowember 24, 2020 March 13, 2015 21500
Series BO 4 SHH5% 1% Su7813  Februory 24, 2024 November 2, 2018 25,00
Serles BT () 4. 20% 1.71% 1. 0000 January 24, 3027 Wovember 5, 2020 1, 0RO
Series DL ja) TAQEW 100, AT.04 G000 lamuary 25, 2025 lamusory 25, 2024 1, o0,
Series HW ) L5 } A% A5 440000 Octaber 24, 2024 July 24, J024 1, DMK D
Other equily Instruments
Limited recourse capital
eS|
Series 17 450% 4137% n.a, October 24, 2025 july 28, 2020 51,000,00
_Series (s 400% 16T n.a, lanuary 24, 3026 Movember 2, 2020 1,000,080
Series 3 3165%  2.665% f.a. October 24, 2026 lune &, 2021 1, G0,
Seried 4 fm) 750% 2887% na. May 2, 2023 April 24, 2024 USE1,000,00

11 Wik the evcepbion ef Series BT, BU ond B9, nos cumletive greferential dividends of sach Seriey ore pavabile qoarerly, an and wher deciored by tve Boerd of ireciers,
o o about (R 2oh day of Febiuory, My, August ord Hoversher In D cove of Sevies BT, DU asd W, fan-custalolive prelerestisl dvieends o'e popalile weml-oreually,
s el Wl deciared by the Boond of Drsolur

2] Subgect tothe consent of O5F) o the fegeiremenis of the Bank Act |Lanasda L we may, on of ofler the dabes specfied obove, redeem #ist Prefemed shares. in the cose
of Serees B0, BF, ond BO._Ehese may be redeemed for cosh ot & price per shore of 525 i redeemed o he sortest redemption dole and on e vame dobe every Beh yeor
therealter, inthe (ose of Series BHond B, thesa may be redeemed for coch of @ price per shore ol §36 i redesmed dyring Pe 1} monhs commencing on the earilesd
rederrplion disle ond decreming by 4028 soch Banth peviod theteofier (o 0 price per sbaie of $25 i nedeermed four yeaes lom e eoriest redemption dite i
thevealter, 1n the tgse of Series BT ond B, these may be redeemed for covh of g price of $0080 1 redeemed dunng the eoriles] redemgtion period of ooy 74, 3077
b Felargry M, 5037 ond Ociober 24, 380% o Rowember 24, hods, u-p-::n.-u nnd during Hhe same redernption ponod evsiy ilh yeor Peealier, in e oo of Seie B
thwne may b redenned for cosh o o price of 32,600 i red rearber ul sed et e jonasary 35, 2027% 0 Debirusry 34, 200% and daring Lhe preicd
frain jafgary 2416 end including | sbrusry 14 eeey iR yesr ||-mad|-|

M Subbece boibe convent of G571 osd e deguiremenis b i Bank det [Cansdo ) we may puichons the Fint Prelemed Baies of soch Seviea Tod ¢ ond ol bon of the leeeil
price of piiced of whieSy i the oplnien of ihe Boord of Birecton. wudh ihon el sre cdanable

{41 Ehe prelevned stooes e WO joosisborm, reces sy fer e sbanes o quallly os Ther | ieguistery Copioal unde Bomel i MVWOE piovidens eegquiie Lhe Converslos o
the mabrument nio e vonoble sembesr of comimon. shaares in the event thal 05F1deema ihe Bork nonwolde or o lederal or prowinciel govemmeni inComada pablicly
aanoynoes that the Bonk Paos cocepced or agreed to ocoepi o caphol e ion s such an esent. egch predermed shore i corvertible sbo common ghores garvaani fo an
b comoersson formado with o mulipher of |ond with & comession price based on ihe greoter of (i) o Mops price of §5 [subject to odausimend in cerboin
circammsione ), and (4 the oarent morkei price of oo commen wores. boned on Ehe volume welghied overage trading price of cur comeon shores on Bhe Toronin ol
Lackanpe. The raprei of shares lvwed b deiermined by dividing the prelesmed sbgre volee by 1he corwenien pace

%] The divifend rote will resst oo dle scriesl mdimpdion doleor an B bast doy of the (i ben prericd, e cpp le, zrod gvery ilth e Bereciler o o role sgol 1o
i byie Garvmiiirmami off Conide Buond yield plus T o emiun indicnd, The helders of Sevied D0, B ond B3 o hoee U D ioe fo codvet I8l sharm inlo fon
eursilative Hoating rale Fird Flamed Shates Sl 16 Srrlois condiien on Dhe sddied iedemplion dote and cvery T yeer Dhersafer GF o rete squal 1 B Hiee
okl Cinerrwsiel of Corada Tiediury B role phet the prerium indooted

{6} Whe turrend divedl yleld o foch LREN Series repreasals e el inleresl iote applostle 10 B moles Haued g5 &t the Feportisg dalr. The paymenta of inlerel and
peiripal in omb o the LRCE SeTirs ane mode o DU Sareon, ond Ao Py men Of inlsnes o presipal in oih Soes BoE COMIILIE 00 svenl of Sefoull i ihe e of
{1} nea payment of Inteces! an ary isteresd payment Sate, () nonpryment of the redemplion pice i cove of a sedempbion of o LBCY Senies, (M) non-popmeant of
peiraipal ot thee matunty of 0 LROW Seres, or [iv] on event of defoull en o LBCN Serles. Bolders of such LRCW Series will have recurse only [0 1he oesets (Trist Asgecs)
el by @ third-poriy tFustes o comsoiidoied irust in respec of st LSOk Saries ond soch such noleheide will be entitied torecehe s o roto share of e Trusi
Asetn In such onoevent, iha defivery of e Triml Auests for each LROW Sevies will represent the full and compllale extinguivhment of oo obiigotions, undes the releted
LRCH Beries. The LRCMy includs MVCT provaigions, negessary Ion the thores Ba qualily g Tier § regulitory copilal under ot 11 RVTE peovislon requies Bhe cosypriion
of Ihe imutroment indo 1 verishle nomber of comman shaies in B evend Bl DX depms Bhe Bonkonon-yiobbe or o frderal or provirciol geverseesd in Conada pulilcly
ennmnces thot the Bonk Fos codepted o apresd Eo oodepl oopbo nisdion 18 such gn event. roch mole n o] [ prdemplion price wil be
wgtidied By [he delbvery of Trmd it which will conaiad of pommon ahered oo B on betomnt i comyeriion of Dur p-rh of prelemed Wares Ihes wede aed
cinfurrely wilh e releted | ACK Serive. Doch verim of praforred aberes inchels un oulcmilic comeriom [ameuls with o comeniion pice e on e greates of ij o
Pt e of 34 {sulfolt 1o edjuid el n oerloin Ciirussilonden ], o | ) O Cu eevl i el oo of gl Cufafish abises Dusied o e voluse weighoed sverage iiudig
peiee of cur pofmeon shares o 1 Teossio S20ck Eschosge. The mamiber ol Commess shives Baied in ieapeo of pech seties of peelered shoies will be determined oy
dinfiling M peefeimad shine velue (51000 plus deckared ond unpeid dividends | by The cofseersion puice. TP pumies of coremn shates. dellvered |0 soch notekside will
e Barned on such Aolehelder's po gl iberest in the Trust Assets. Suldect 10 Dve Conpeni of C5F], we may pusthis e LBCH b corel Tk of Bk grice-of prices aind
PO BUCH T e (0 C RN s on we I D ohaoiuce SSoredion My determine, $sjeo oo oy appicoble ke resinong e guochoe of nole.

ITI  LACH Serien | Seor istereat of o fhoed note of 45% per onoum until Hovesber 14 1005 and iheresfer of 0 note per aoraam. revet every (1 pear, equal o the 5 Yeor
Govemmen| of Congda Yield plir 4,117 unl il mobority om Nowembes 14, JUB0 The inderest i poid semi-snmuglly on or shoul the 24 day of May end Wivesber, LECH
Sevien | |n redeemobie duimg the peiod from Ooiober 34 1o ord ischid isg Novemibses 24, oomrsmcing 0 2025 and evey ih yeor iSemeofies (o e exte) we redesm
Saries B} pruusnl | eit lenms and sibiject b the consest of O5F1 ond rogaiemants of (e Soni & |Conedia)

[Nl LHCN Sories ] Bwnr iateranl ol @ laed rote of 40% per onmam undil Febnuory 24, 3008, and therealler ol @ rote per onnus, feiel eeery Fith yeor, squael to 1he 5V e
Gowpmirreen] of Coscda Vield pluy. LOT7 % usEE ol uridty on Febirry 24, 2081 The inberesd b posd semi- annuiy an or olsut the 24th sy of Teareery gnd Auposl LRCH
Sbfies 2 by hedeerabie during Le peviod Trom pantery 34 10 ond ncludng Frisunny 14, commenging in 200 end svery il yeee Swiealln 1o B salen] we redeem
Sorirs B8 pUrvUOSL Do ThEir Derma o ssbie! 10 1he conaent of ORF and iequirements o the Bak Al [Cennda)

19} LACH Serien 3 bens isteresi ol @ Maee rabe of 165% peer nfnurm unil & b 340, 0L, il th ol (1 FOLe P anieTL, deled every [1F poer, egual o the 5 Yeor
Gawstnimeeni of Comedi Viehd phu £665% untd maiurty o0 November 24, 7088 The istenesd is pabd semé anmanly o0 of Dbl the S4ih doy of Muy and Noeember. LRCH
Senies ) viedeemable dning the peviod rom Octobe 24 bo ond inchuding Novemier 24, oomimencing in 208 end every ilth yeor thenealien io te exten we redesm
Saeries B porsuent 1o Bhair Lerms and subject b ihe consest of DFF ond regeirements of ihe Bonk Lot |Conada )

%] LRCH Series 4 bear bleves of 0 fxed rate ol T.5% pes onnims eniil May 2. 100% end teereoller of o role pev annam, reset every S yeor, egqual 1o the LS. Teegary Rabe
N R kgl on sy, 06 1B mlevest i posd e eriy on or eboul (e Irad day ol February, May. August ond Movember, LREN Series 4 is redesmabile oo
May L 1039 ored on egch dnd day of Februory. Moy, Aupist ond Mowersher thereafler te the extem| we dedess Seres. T parsumt (o gher lemm ond sebied to the comend
of O gral revpuiressents of The Bend ST [Conada)

an ral ekl

2. Nerpal Back of Cosofa Annual Brpei | 2624 Conasbdelnd Fieahiibal Schrimenli
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Restrictions on Phe payment of dividends
We are prohibited by the Bank Act [ Coerceda) from declaring any dividends en our preferred or comman shaores when we are, or
waould be ploced as a result of the declaration, in contraventien of the capitol adequocy and Rguidity regulatiens or any
regulatory directives kssued under the Act. We may not pay dividends on our comman shares at any Hime unless all dividends ta
which preferred shareholders are then entitled hove been declored and pold or set aport for poyment.

Currl.-nll:.'. thaese limitations $o not restrict the poyrmaent of dividends on aur prilfrrmdm comman shares

Dividend relavestment plan

Our dividend reinvestment plan (DRIF) provides common and preferred sharcholders with o means b recelve additional
comman shares rather than cash dividends, The Flluri i% conily open In-.hur:-hn'ldrmrr:uldjng in Conoda or Lthe U5, The
r-rqu'lrnrnrn".\. al our DRIP are sotishied Ihrvugh either open market share purchoses or shores issued from tredsury, Dur inE1h|.-
third and Fowrth quanters ol 2024 and Lhe first guarfer of the yvear ended Oclotier 51, 2023, thie reguiréments of aur DRIP were
satisfied through open markel share purchases. During the first and second guorters of 2024 and the second, third and fourth
quarters of the year ended October 31, 2023, the requirements of our DRIP were saotisfied through shares Bsued from treasury at a
discount

Shares availoble for fulure PEsuonces

As at Detober 31, 23024, 14,6 milllon common shares are avolloble for future ssue relating to our DRIF and potential exercise of
stock options and awards outstonding. Inoddition, we may ssue up to 389 million commean shares from treasury under the
RBL Umbrella Savings and Securithes Purchose Plan that was approved by shoreholders on February 26, 2009,

Stock option plans

We heve stock option pland for certain kiy employees. Under the plans, oplions efe perladically granted to purchdse common
shares, The exercise price lor the mojority of the grants is determined os the higher of the volume-welghted overage of the
trading prices per board lot (100 shares) of our common shores on the Toronto Stock Exchange (i} on the day preceding the day
of grant: and {il} the lve consecutive trading doys immediately preceding the day of grant. The exercise price for the remoining
grants is the closing movket shore price of our common shores on Uhe New York Stock Exchange on the date of grant. All oplions
vast ovar a four-year period, and ore exercisable for o periad not exceeding 10 yeors from the gront daote.

The compensation expense recorded for the year ended October 31, 2024, in respect of the stock option plons was 516 million
[Cctober 31, 2023 = 511 million]. The compensation expense reloted Lo non-vested options was 59 million ot October 31, 2024
[Dctodar 31, 2023 = 45 million ). to be rrcngr!lmd owver the wuighl::'d ovarage poriod ol 2.0 yinars {Octaber 31, 2023 = 1.9 years).

Anabysis of the moverment in the number and welghted average exercise price ufup-l:lucn % it oul Below,

Asummary of aur stock aption octivity and reloted information

Fod the yerr ended
Detobed 11, P24 Cdober 11, JOTH
Humber of ‘Weighted HNumber of Weighted
options overage options average
|Canadian dollars per share ewcept share amounts) _{thousamds) exercise price (i {thousonds)  esercise price i)
Outstanding at beginning of peried 7,767 5 106.01 7509 5 100.07
Granted 1,666 125.37 1 06 13164
Exercised (h, o) [1.720) 91.03 {740) H4.76
Farfeited in the periad (338) itl.ﬁ_-l {9 11355
Quistanding at end af period T.A75 5 113,00 T T6T & 16
Exercisable at end of period 3,212 & 4702 3830 5 9184
Ml Theweighted seercge woerdir price refladt e comveraion of fomigs cumsrdy-denoninzted optinns ol the cxcherps niles on of Ocbeber 15, 3004 ot Oclolber 11, 2021
i g Eariengy defesuesdled o8 e e dor s e i e gl e deridge Fae o e fh Se ianahid el e e Biage fele il e selliediee] ddle
12 Caadisieywd Ik ophans sasictied By e yed wen S50 Bl o0ty 0, 020 - 885 feillon | aid B vl fied ines ige ibaie geile O B dile of s |66 wiii
S | O baleei 11, 2520 - N1X394)
13} Mew thires were Baued o ol Block optioes EcEntaed i J0UH and Ja
Options oulstanding as at October 31, 2024 by range of exercise price
Options outstonding Options exercisable
Weighted
Wumbwer Weighted remain Humber Weighted
[Conadian dollars pee share except outstanding averoge  controclual  exercisable average
< ’ A ye L] (thousands)  exercise price ) life (years)  (thousonds)  exercise price ;)
ST3.14 - 400 23 932 5 HIAT 1.64 232 5 B3IET
396,55 - 510233 9594 98.76 3.55 994 98.76
S104.70 - §106.00 1,862 105.44 5.69 1,286 105.19
512537 - 513537 1,553 12537 8.12 - =
512958 = 513164 1,034 13077 7.59 = DR
TA75 5 113.00 6,14 A.112 5 97.02

M The weighted evenage roencise prices s elbecl b oo sion of lonel g Cusyency-tenominat ed oplions ol the eschenge 1ot os of Oclober 1, 2824

Coirialidoled Fisancial Stalemenl s Meyel Bork of Cosade Asnisl Reposl 2004 bk
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The wakghted average falr valee of opthons gronted during the year ended October 31, 2024 wos estimated ot 513,60 (October 31,
2023 - 510.51). This was determined by applying the Block-5choles model on the dote of grant, toking into account the specific
terms and conditions wnder which the options are granted, such os the vesting period and expected share price valatilisy
estimated by consldering the historke average share price volatility over o historical perlod corresponding bo the expected option
life. The following assumplions were used to determine the fair value of options gronted:

Weighled averoge ossumplions
For Chee yrar et

Oectaber 31 [T

|Canadian dollars e share ewcept percentages and prars| — ) o
Share price at grant date 5 12861 & 13016
Hisk-dres interest fole 3200 2 B
Expected dividend yield 4.20% IT%
Expected share price volatility 16% 14%
Expected life of aption B Years b Years

Employee savings ond share ownership plans

We offer many employees an opportunity to own our commaon shares through sovings ond share ownership plans, Under these
plans, the employees can generally contribute between 1% and 100% of lheir annual salory or benefil base for commission-bosed
employees. For sech contribution between 1% and 6%, we will match 50% of the employee contributions in our commeon shares
Far ihe RBC Daminban Securilies Savings Plan, our maximum annual contribulion (4 54,500 per employes, For the RBC UK. Share
Incentive Plon, our maximum onnual contribution is £1,500 per employee. For the yeor ended October 31, 2024, we contribubed
5154 million (October 31, 2023 - $139 millon), under the terms of these plans, towards the purchase of our common shares. As al
Qctober 31, 2024, an aggregate of 35 million commaon shares were held under these plons (October 31, 2023 - 36 milllon common
shares).

Deferred share and other plons

W oller deferred shore unit plnm to excculives, cerloin Koy employees and non-employes direclors ol the Bank, Under these
[l FII.'IrHHp\:Inli. mawy Chanse ta receive all or i.'l[!-l"‘l'-l.'l"l'l!!'ﬂl.' al their anaual variable shord-lerm incentive Bonus, cammistion, ar
divecton’ fee in the form of deferred shoare units [(DSUs), The participonts musl elect Lo participabe b he plan prion bo e
beginning of the year. D5Us earn dividend equivalents in the form of additional DSUs at the same rate as dividends on comman
shares. The participant 1s not allowed to convert the D5Us until retirement o termination of employment/directorship. The cash
value of Lhe DSUs is equivalent to the market value of common shares whean conversion tokes place.

We also offer unit aowards for certain key employees within Capital Markets. The bonus is Invested os RBC share unlts and o
specifiied percentage vests on o specified number of anniversary dotes coch yeor. Eoch vested amount ks paid in cosh ond ks
bosed on the original number of share units granted plus accumuloted dividends, valued using the gverage closing price of REC
comman shares during the five troding days immediately preceding the vesting date

We offer pr—rfnrmunm delemed share gward Flnn:. lo certain key employess, all al which vest ot Lhe end af threse '\_n.mra.Upun
vesting, the aword is generally paid in cash ond is bosed on the original number of RBC share wnits gronted plus accumulated
dividends valued using the overoge closing price of RBC common shores during the live troding days immediately preceding the
vesting date. A portion of the oward under certain plans may be increosed or decreosed up Lo 3%, depending on our total
shareholdar return compared to a defined peer group of global financial institutions.

‘We mabntaln non-qualified deferred compensation plons for certain key employees in the WS, These plons allow eligible
employeas o deler o portion of their annuwal income and a variety of productivity ond recruitment bonuses and allocate the
deflerrals among specified fund choices, inchuding o REC Shore Account fund that tracks the volue of eur common shares,

The fellowing table presants the units gronted under the deferred shore and other plans for the year,

Units granted under deferred share and other plans

Fai L i esled

EOFRMTAL AR Sebobw YA
Weighted Waighted
Unils average Units average
granted  Fair value gronded lair value
||:'II1iI.I'H'|r|'IlI|:IHrl.I.II:'|I L {I.‘Mu‘ﬂ_l?_ﬂ_‘!__ _P_lel'_ul!it_ [thtm}und:b (2l unit
Deferred share unit plans 550 5 13464 466 5 13041
Caopital Markets compensatien plan unit owards 3,053 167.79 4231 110.32
Perfarmance deferred share oward phans 21,848 123.53 2362 131.41
Delerred compensction plans 6 132.99 103 12681
Qther share-based plans 1,108 129.38 1.506 130,12
T.645 5 143.07 B 668 5 120,79

Qur lkabilitkes for the awards granted under the deferred share and other plans are megsured at fair value, determined bosed on
the quoted morket price of our common shares and specified fund cholces os appliceble. Annually, aur obligetion is incregsed by
additional units earned by plan participonts. and Is reduced by forfellures. cancellations, and the settlement of vested units, In
addiion, our nbllgnl!iun i impacted by Muctuations in the market pri:ed our camimon shares gnd ipecinrd fund units, Far
perfarmance deferred share oward plans, the estimated oulcome of meeting the performance conditions alse imgadts our
obltigetion

130 Boyal Beridl ol Catadla Arwiisl Begeil 1004 Ensalidated Finoneiel Saleime iy
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The following tables present the units that have been earned by the participants, our obligations ler these earmed units
under the deferred share ond other plans, end the reboted compensation expenses [recoveries) recognized for the year

Obligations under deferred shaore and other plans

A o
Octobe 14, D24 Olndmy 31, 50
Uniks Carrying Linits Carrying
| Milions of Corardion delisrs excepl enita) {H‘H)I.I“I'Idl: - ﬂmul'lt [[hﬂuiﬂ:ll'"]h:l amount
Deferred share unit plans 6,243 5 1,051 5786 £ 641
Capital Markets compensation plan unil awards 9,593 1603 534 [
Performance deferred share oward phons 6,068 1022 5. HOA E43
Deferred compensolion plans (g 2,109 355 2 654 294
Qther share-bosed plans 2,394 363 2,135 2134
26,407 5 4,304 26,317 5 2910
mn Vg besden olstigud iorm rof drgrrmoned boied on e quol pd moniont ppise of oo curmmen shade
Compensalion expenses recognized under deferred share and other plans
Fur Bir posn el
Gecodesr 51 Oihobes §i
[MiBers ol Canadion dollar 2024 i
Deterred share unil plans 5 305 5 151
Capital Markets compensalion plan unit awards 43 126
Performance deferred share award plans GES 16
Deferred compensation plans 797 213
Other share-based plans 276 104
5 £7T96 5 bis

Components of Lox expense

|Miliane of Corodion dellere
Income boxes [recoveries) in Consolidated Stolements of Income
Current tax
Tax expense for current yeor
Adjustments for prior years
Recoveries arising from previously unrecognized tax loss, tox credit or lemparary difference of
o priar period

Deferred bax
Ongination and reversal of temporary difference
Effects af chonges in tox rales
Adjustments for prior yeors
Recovenes arlsing from previously unrecognized tax loss, tox credit or lemporary difference of
 jaricr FIEIiI:ll'J nel

Income lu.:es'{recéurlu'; in Consolidoted Statements ufcuniprehen:iue Income and C hﬂng'ﬂ
in Equit
thl,q'r [5 rlrrnprt'hq'n:wr income
Mel unrealized gains (lesses) ondebt securities ond beois ol foir value through olher
comprhenshve incoms
Provision for credit losses recognized In Income

Reclassification of net losses (gains] on debt securities and loans at falr value thraugh ather
comprehensive incame o incoms

Unresalized fr.m.'lgn currency translation gniru [losaes)

Mol foreign currency branslatkon gains (losses) from hedging activities

Reclossification of losses (poins) on net investment hedging aclivities ta income

Mel goins [losses ) on dedwalives designoled os cosdh Bow hedges

Reclossification of lesses (gains) on derivatives designated as cash Now hedges to income

Remeasurement gains (losses ) on employee benefit plons

] f,ulns (lasses) From fair value chonge due to credit risk on financial Babilities designated at
falr value I:hr-:mgh Flrulil or lass

Met gains {losses) on equity securities designated ot fair valee through other comprehensive
ncome

Share-bosed comgensation owards
Distributions an ather equity instrisments and suance costs

Total income taxes

Foor ihe year ended

gty B g ol 1
024 23
(Beulging - Nole J)
4,819 5 4,074
198 851
) {100}
5,123 A.EI5
{1, 118) 11, 308)
H (47}
(3183) 125
= (244}
{1.501) (1,254}
3622 3571
02 [ 1)
(3 .
(39} [39)
i1 0
(195} [306)
- 45
105 150
{309) st
102 |68}
(399} [232)
43 24
i12) 2
_ie) (59}
_(385) [364)
3237 & 1207

L prmhalichl md Fiacs il e iresris
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The fﬂlht’ﬂl‘-ﬂ IS an analysls of the differences belween the income box expense reflectad in the Consalidoted Stolemenls of

Income ond the amounts calculated ot the Canadian statutory tax rate

Reconciliation to stotutery box rote B
Far lhe yegr Pades

(Ml of Comaden dolldri, eeimpd lof peroenloge amsurds) mlﬁ! :_ﬂ.tfl_ll Deptohier N1, DO | Brlabed - MoSe 31
Income toxes at Canadian statutory Lax rate § 5502 277% 5 5,037 21.0%
Increase (decrease) in Income taxes resulting from
Lower average lax rate applicable io subsidiorkes {1,971) {9.9) [2,081] {114
Tax-exempl Income from securithes {52) {0.3) [337) {19}
Tax rate change - - 1,050 LR
b 143 0.7 (28] [LiXH]
Incodme toxes in Consofidated Statements of Income / effectivetaxrote  § 3,622 18.2% & 1571 19.6%

The effective income tax rale of 18.2% decreased 140 bps, primarily due to the iImpoct of the Conada Recovery Dividend (CRD] in
the prior year, The CRD is o one-time 15% tax for 2022 determined bosed on the averoge taxable income above 5 billion for
taxation yeers 2020 and 2021 ond payoble in equal installments over Fve years. The CRD impoct wos partially offset by the iImpact

of fower average bax rete applicoble to subsidiaries and lower tag-exempt income from securities

Deferred tox ossets end Hobilities resull from tox loss and tox credit corryforwards and temporary diferences between the lox

basis of ossets and llabilities and their carrying amounts on our Consolidated Bolonce Sheets,

Significant components of deferred tox ossels and liohilities

Metosset Chonge Chonge  Exchange Mel osset
beginning af through thraugh rate Acquisitions/  end of
il of Cersahan doliar peried () equity  profit or loss differences  disposols  period
Het deferred Llox asset/(liability)
Allowance for credit losses 5 1,174 § 4 5 217 5 (1) 5 - § 1,394
Deferred compemsation 1,512 12 L] 19 - 2167
Business realignment charges 13 - 16 - 4 43
Tax loss and tax crad it carryforwards 261 - 71 () - EEY
Deferred [income) expense 651 4 G4l 2 20 1,318
Financial Instruments mecsured af fair volue
threugh ether comprehensive Income (321) 164 {1) - - (158
Premises and equipmant andl intangibles (367} - 116 {22) {623} (1,476
Penslon and post-employment related (333) [206) 20 {n) 57 ‘453]
Other 480 = {213) = 163 630
5 2,600 5 (22) 5 1,501 5 (4) 5 (379) 5 31,786
Cumpriaing
Deferred tax assets 5 3,016 § 4,328
Deferred tax liobllities {426) {541)
5 1,690 5 1,786
Aa 0t and for the year snded October 51, 1018
Netosset  Chanpge Change  Exchange Het assel
beginning of  through through rate  Acquisitions/ end of
| Moy of Conaan dollbirg pr:rmd i cqujly p:nfil: of gz oy differencos disposals pnriu-d
Het deferred Lox asset/{liability)
Allowance for credit losses 5 987 3 - 5 185 5 2 5 - 5 1,074
Deferred campensation 1,.50k4 12) ] P 1,622
Business realignment charges 12 - 11 - - 21
Tax loss and tax cred it carmyforwards 322 - 1571 1 (51 261
Deferred [incomae) PEPEITEE I {3) il 11} {21 B51
Finonciol instroments meosured of fair volue
through ather comprehensive Income {16} [EEL] - 5 - {321)
Premises and equipment and Intangibles {1.234) - o2 127} 81 {%67)
Pension and post-employment related {435) 68 37 1 R {333
Other 535 4 17 4 = (it L)
S 1681 & (263) & L1544 3 7 5 [19) 5 a0
Comprising
Deferred bax assets s 2,120 5 3116
Deferred tax labilities {439} (428}
5 1681 & 26090

m Caron Uiy e et atied |0 FeeCE [ 10 HS 5T (rorailion odpslsents o o Noweraber 1, 2000, Belir 80 Mebe J Bt furthier deoiti
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The tax loss and tax credit carmyforwards amount ef deferred tax assets primarily relates Lo losses and tax eredits in our
Canadian, US., and Coribbean operallons. Deferred tox essets of $331 milllon were recognized ot October 31, 2024 (October 31,
2023 - 5261 milllon) in respect of tex lesses and tox credits incurred In current or preceding yeors foer which recegnition is
dependent on the projection of future taxable profits. Management's forecasts support the assumption that it s probable thak
Lhee resulls of future operot lons will generote sulficient loxable income to wlilize the deferred Loy ossets, The forecosts rely on
continued liquidity and copital support be our butiness operations, including tax planaing strategies implemented in relation lo
such supgaort

As mluhrr 1, X024, unused tax bosses and bax credits of 5412 million and $18 million (Octobes 1, 2021 - $417 million and
518 million) avalleble to be offsel against potential Lox adjustments or fulure taxable income were not recognized as deferred Lax
assets. There are no unused tax bosses that will expire within one year {Qctobser 31, 2023 - Sail), ar in twe to four vears (Qctober 31,
2023 - 5nil) and there are 5412 million of unwesed Lax losses that will expire after four years [October 31, 2023 - 5417 million), There
are no tax credits that will expire in ane year {October 31, 2023 - $nil ), or o two te four years (October 31, 2023 - $nil) and there are
518 million that will explre after four years (October 31, 2023 - 18 million]).

The amount of temporary differences associoted with Investments In subsidiaries, branches and associotes and interests in
joint ventures for which deferred tax liabilities have not been recognized in the parent bank is 530 billion as at October 31, 2024
[Cctodeer 31, 2023 = 522 billion).

Piltar Twe legislation
The Budget implementation Act, 2024, Ne | (the Bla), introduced o Bill C-69 and tobled by the Government of Canada, received
Rayal Assent and was enacted on June 20, 2024, The BIA included the Global Minimum Tax Act (the GMTA) which implemented
Inta Canad ion low certaln meosures reloting to the Organtsation for Economic Co-operation and Development’s two-plllar plan te
combal tox base eroslan and profit shifting, including g 15% global minimum corporote tox on certain multinational enterprises
[FMillar Two). A number of other countrles in which REC operates have also enacted Pillar Two legisiation. The GMTA and
correspanding foreign Pillar Twno legislation will be eflective for our tizonl year beginning November 1, 2004

Pillar Twao Income taxes may arkse inof inrelatlon to jurksdictkons where the operations of RBE have an effective tox mle below
15%:, This is onticipoted Lo ocour mainly in certain Caribbean and Evrapean jurisdictions, Hod Fillar Two h.-g}::&dinn inall relevant
jurssdictions appdicd B0 the ﬁa:ﬂiwﬁfnﬂrﬂ Oclober 11, 7024, RRC S effective tax mte would hove increased by am estimated 1% o
2% Wi canlinue Do o lively monitor the |I.'_E'I'SJI'J|.|U\E dl‘.'velr.lpl'uz'nl_-i in this areo for sach jurisdiction in which RBC nph'nl.e-s..

Tax exgmimations and ossessments

During the year, we recelved o reossessment from Lhe Canada Revenue Agency (CRA) in respect ol Lhe 2019 taxation year, which
suggested that Royal Bank of Canoda owes additlonal toxes of opproximotely $277 million as the CRA denbed the deductibility of
certain dividends. The reassessment received is consistent with the reassessments received for toxatkon years 2002 to 2088 of
appraximately 51,856 million of odditional income taxes and the reassessments received for taxation years 2009 to 2001 of
qppruximnh:hl 5434 million of oddilional income toxes and interest in respect af the some matler. These omounls reprasent the
maximum gdditisnol lxes owing for these years,

Legislative amendments introduced in the 2013 Canodian Federal Budget resulied in disallowed deduction of dividends from
transoctions with Taxable Canodion Corporations Including those hedged with Tax Indifferent Investors, namely penslon funds
and non-resident entities with prospective application effective May 1, 2017. The dividends to which the regssessments refate
Inc lude both dividends in transactions similar bo those which are the target of the 2015 leglslathve amendments and dividends
which gre unreloted Lo the legislative amendments

1t 15 possible thod the CRA will reossess us Tor significont odditional income tax lfor subsequent yeoars on the same basis. Inall
coses, we ore confident that cur tax Filing position was appropriate and intend to defend ourselves vigorously,

Fit 18z e enafind

DcEotsr 11 Dictbem 11
2024 2023
||'f||l|||r.||| uf Cormailicn doliers, ru.rpl: wiware capd e adwry oy | | Mrnloied - Folw 2
Basic sarnings per share
Net ncome § 16,240 5 14612
Dividends on preferred shares and distributions on other equity Instruments {321} [236)
Net income cttributable to non-contralling interests il (10} {7
Net income cvallaile to comman shafeholders o ¥ 15908 5 14.36%
Weskithted average numbes ol comman shares (in thousands) 1,411,503 1,39 020
Basic earnings per share (in dollars) 5 11.27 5 1033
Dilit e earnings per share
MeL incorne cvailolile Lo common :r_uu”.-]_mldem ) § 15908 14, 36%
Wealghted average number of commaon shares (in thousonds) 1,411,903 1,391,020
Stock options i 1,833 1.483
Isseoble under other share-bosed compensation plans 19 .
Average numbaer of diluted common shares (in thousonds | 1.413,755 1,392,529
Diluted enrnlngg. pershare [in dollars) 5 11.25. % 1032

1M The B bver efles |l st b ogiions mom ok oulebad usling e Doy sles b el el YWles e e e s of op s o slinadding s ek B Ber cveugs ma kel
piee of s cemmon dianes. e Splom gne svchuded brorm e caliplalion ol dilubid semiogs ger share. For the ysaraded Octaber 51, J034, o outslanding opions
wieh puchuded from (e colulu e of dikded saimngs perahoie. For the yeos eded October 1, 1018 an avergge il 29035 s ilinding apticns will o geivage
eapichs piice of SU8L7 L werr fad beded (o B cobtulalion of Shaal eemning pet shae
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Guarantees ond commilments
We use guarantees and other off-baolence sheet credit instruments to meet the financing needs of our clients.

The toble below summdrzes our moximum exposure to credil losses reloted to our guarantees and commitments provided
ta third porties. The maximum exposure to credit risk relating lo a guaraniee is the maximum risk of oss if there wos a tolal
defoult by the guoranteed parties, without consideration of possible recoveries under recourse provisions, insurance policies or
from colkateral hebd or pledged. The maximum exposure to credit risk relating to o commitment to extend credit is the full amount
of the commitment. In both cases, the maximum risk exposure is significantly greater than the amount recognized as a llability in
our Consolidated Balance Sheets.

PATTATILTY ST
e credit lavnes

. L]

Diber 31 Dbk 11
|MiRion of ©ooacion dofiar 20234 Fiek]
Financial guarantees

Financiel standby ketters of credit & 27221 5 3334
Commitments to extend credit

Bockstop liguidity fociiitkes 53,090 51.544

Credit enhoncements 3482 3226

Documentory and commarcicl letbers of credit 559 291

Gther commitments Lo extend credit 311,836 ELRE bl
Other credit-reloted commitments

Securilies lending indemnilic atbons 81,347 95055

Performance guaraniees 12,283 1.503

Sponsored member guarantees 50,241 14 34 3

Other 446 203

Qur credil review process, our pelicy lor requiring collateral secwrity, and the types of collaterg) security held ore genenally the
same for guarantees ond commitments as for loans. Our elients generally have the right to regueest settlement of, or drow on, our
guarantees and commitments within one yeoar. However, certain guarantees can only be drawn if specified conditions are met.
These conditions, along with colloteral requirerments, are described below. We beliave that it is highly unlikely that all or
substanthally all of the guorantees and commitments will be drawn or settled within one year. and contracts may expire without
belng drawn or settled

Finoncial guorantees

Financiol standby letters of credit

Financlal standby letkers of credit represent irmevocoble assurances thot we will make poyments in the event that a client connot
meel its payment obligations (o the third party. For certain guarantees, the puaranteed parly can request paymenlt from us even
Ihnugh the ¢lient has nol delowited on its nb1ig|;|ti-nna. These gunrq-nlm E:ncrq-ll',.- awe a term af five ba seven Yedrs.

Ciur policy lar rcqulrlng collateral :.r.'r_uril},r | B respect lo these nstrpments and Lhe lypes al callateral “:curihl,l held s
generally the some as for logns, When colbateral segur iby 15 taken, it is determined on an gocount-by-account basis gocerding o
the risk of the borrower and the specifics of the transoection. Calloteral security may include cash, securities and other assets
pledged.

Commitments to exbend credit
Backstop liquidity focilities
Backstop Hgubdity Facilities are provided to ABCP condult programs aedministered by us and third parties as an albternative source
of financing in the event that such progroms are unoble to occess commercial poper markets, or n lmited circumstonces, when
predetermined performance measures of the financial essets acquired or financed by these programs are not mel. We also
pravide bockstop liquidity Focilities to certain third-party commercial mortgoge securitization vehicles. The average remaining
term of these liquidity focilities is approximately four years.

The terms of the bac kstop quuldilr facilities do not :Equln.- s bo gdvance money la these programs in the evenl of
binnk rUplcy of msalvency and s:nﬂ'qll‘f danol r\rquirr s bo pl.lrchnu' nm-pcrlnrmlng or defaulled asseis

Credit enhoncements

We provide partial credit enhoncement tomulli-seller ABCP progroms administersd by us lo prolect commercial paper investons
in the event Lhat the collesclions an the undrrl‘:,-i.n. assels tu-getlwr with the rgnsact Iun-sp#:iflc credit enhoncements or the
liquidity facilities preve to be insulfickent to poy fer moturing commercial paper. Egch of the gssel pools is structured Lo achieve
o high investment grade credit profile theough credit enhancements required o be provided by the third-party sellers reloted Lo
coch transaction. The average remaining berm of the credit facllities provided by RBC is approximately three years.

Documentary and commerciel letlers of credit

Documentary and commercial letters of eredil, which are written undertakings by us on beholf of o client authodizing o thied party
to drow drafts on us up (o a stipulated amount under specific terms and conditions. where some are collateralized based on the
underlying agreement with the client and others ore colloteralized by cash deposits or other assets of the client.

Qrher commitments bo extend credit

Commitments Lo extend credil represent unused porthons of authorizations to extend credit in the form of loans, reverse
repurchase agreements, bankers’ acceptonces or letters of credit where we do not have the ability to unitaterally withdraw the
credit extended to the borrower,

HLE] Byl Bk ol ot Svnc Begeil J108 Cirialdiated Fincneicl Slslemends

600/671



EDINETOOOO
O000000000000000(E05998)
Oooooooa

Other credit-reloted commilments

Securities lending indemmifications

In securities lending ransactions, we act a5 an agent for the owner of o security, who agrees to lerd the security to a borrower
for a fee, under the termis of a pre-arranged contract. The borrower must fully collateralize the security loaned at all timas. As
part of this custodial business. an indemnification may be provided to securities lending customers to ensure that the fair value
af securities loaned will be returned in the event thet the borrewer Fails to return the borrowed socurities and the collateral hold
I% insulficient to cover the lair value of thase securities, These indemnilicotions normally terminate withoul being drown upon,
The term of these indemnlifications varies, as the securities laaned are recallable on demand. Collateral held for our securities
lending transoctions typlcally incledes cash, securities thaot are issued o guaranteed by the Canadian government. LS,
government or other OECD countries or high quality debt or equity Instruments.

Performance guorantees

Performance guarantees represent irrevocatde ossurances that we will moke payments ta third-party beneficlaries in the event
that a cliendt Fails to perform under a specified non financlol controctual obligation, Such oblipations typically include works and
service controcts, perfarmaonce bonds, ond worranties reloted to international trode. The term of these guorantees can ronge up
to thewe Lo seven years,

Our policy lor requiring collateral security with respect Lo these instruments and the types of collateral security held Is
generally the seme as for loans, When collateral security is taken, it s determined on an account-By-gccount basis according to
the risk of the borrower and the specifics of the transoaction. Collaterol security may include cash, securities and other assels
pledged.

Sponsored member guoranieecs

For certain overnight repurchase ond reverse repurchose transactions, we oct os g spensocing member to eligible clients to clear
transactions through the Fied Income Clearing Corporathon (FICC). We also provide a guorantee to FICT for the promipt and full
payment and performence of our sponsored member clients' respective obligations under the FICE rules. The guarantees are
fully callateralized by cash and securities issued or guoranieed by the US. government.

Indemnificotions

In the normal course of our operathons, we provide indemnifications which are often standard contractual berms to
counterparties in transactions such as purchase and sale contracts, Aduciary, agency, licensing, custodiol and service
agreements, clearing system orrengements, particlpation as @ member of exchanges. directorfoflicer contracts ond leasing
tronsactions. These iIndemnificotion agreements may require us bo compensole the counterporties for costs incurred os a result
af chonges in lows and regulations (including tax legislotion] o os g resull of [Rigotion claims or slobutory sonctions that may be
sulfered by the counterparly o% a consequence of the transoction, The lerms of these indemnification agreements vary based on
the contract, The natune of the indemaification agreements prevents us from making o reasonable estimate of the maximam
potential amount we could be required Lo pay Lo counterparties. Historically, we have nat made any significant payrmenls under
such Indemnifications.

Lincommilled omounts

Uncommitted amounts représent undrawn credit facilities for which we hove the ability to unllaterally withdrow the credit
extended to the borrower of any lime. These include both retall and commerciol commitments, As al Oclober 31, 2024, the total
bakance of uncommitted amounts was 5470 billion [October 31, 2023 = 5394 billion ),

Other commitments

We invest In private companles, directly or through third- party investment funds, including venture eepital funds, private equity
funds, Small Business investment Companies, real estate funds and Low Incame Housing Tax Credit funds. These funds ore
generally structured os closed-end limited partnerships wherein we hold a limited partmer interest. For the year ended

October 31, 2024, we have unfunded commilments of 51,922 milllon [October 31, 2023 - 51,6832 million ] representing the oggregate
amaant of cash we are ohligated to contribute ns copital to these partnerships under the terms of the relevant contracts.

Pledged ossets and colloteral
In the ardinory course of busingss, we pledge assels and enter into cellateral ogreements with terms and conditions that are
usniil and cuslonry Lo our regulr kending, borrowiing geed Lioding golivilies recodded on ogr Consolidaled Balance Sheels, The
fallowing ore examples of our general terms ond conditions on pledged ossets and colioteral:

= The risks and rewards of the pledped assets reside with the pledgar.

= The pledged assel ks returmed to the pledgor when the necessary conditions have been sotisfied.

= The right of the pledgee to sell or re-pledpe the asset is dependent on the specific agreement undes which the collateral

ispl !
+  Ifthere is no defoult, the pledgee must return the comparable asset to the pledgor upon satisfoction of the obligation.

W are glss required to provide intraday pledges to the Bank of Canada when we use @ real-time electronic wire transier system
that continuously processes all Canodian dadlar lorge-volue or time-critical poyments throughout the day. The pledged ossets
eormarked for our Canadian dabler borge-value or time-critical payments are noemally released back Lo us at the end of the
settlement cycle each day. Therefore, the pledged assets amount s not incheded in the following table. For the yeor ended
October 31, 2024, we hod on average £1 biflicn of assels pledged intredoy to the Bank of Canada on a dolly basks {October 31, 2023 -
51 billion], There are Infrequent occaskons where we are required o toke on overnight aedvance from the Bank of Canada bo cover o
settlement requirement, in which cose on equivalent value of the pledged assets would be used to secure the odvonce, There were
no overnight odvances taken on October 31, 2024 and October 31, 2023,

Conbeidalnd Frrsite kil S2slwmrals Aeorpsl Bark ol Corata: Ariiusl Repatl 2004 5
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Assels pledged against Habilitkes and colloteral assets held or re-pledged

A m
Dciohar Bt Blboler 11
|Mitiony of T oradan dolisry) 2024 L]

Sources of pledged ossets ond collateral

Bank assels

Loans 5 105577 5 102944
Securilles 105,061 107,122
Other ossels 31,583 28953

Sedesel S0
Client assets
Collateral received and avallable for sale or re pk-dging 39610 02,100
| szl sald o re |:I1'dgr|‘1 [!{I,?E'.‘j {hARTH)
508,863 A495233
751,084 5 714252

o

Uses of pledged ossets and colloteral

Securitles borrowing and lending 5 198,887 5 168681
Obligations relabed to securities sold shorl 46,088 Ah 2640
Ol,:lignl:inn's related to securities loaned or sold under {rpur\rhnw agreements 305,788 131,784
Securilization 39,769 18686
Coveded bonds 70,307 B9 R
Derivative lransactens 50,100 44,3532
Foreign governments and central banks BA69 BT
Clearing systems, payment systems and depositories 10,261 10709
Other 19,415 18867

3 731,084 5 734252

I Prmgeily reloles o Oblgeiions reloted in vevyrees iegned or sold yider repurchaue gpresmenis, Securiien fooned oo Demvelnee Ironsacisn

al aied T

We oie o I-r|:r|:gr= g!nhr_ll inskitutbon thot ks suhbject to many dilferent complex ir-gn:ﬂ and mgllldnr-,- requirements thol continue o
evalve, We ore gnd hove been subject bo o variety of Iugql o Hdings_ invclypding civil cloims and lowsuils, regulolory
examinations, investigations, audits and requests for information by various governmental regulalory agencies and law
enforcement authorigies in various jurisdicthans. Same of thess mallers may imeolve mavel legal theod les and intéerpretatbans and
may be advanced under criminal as well as ebvil statites, and some procesdings could result i the Impositien of civil, regulatory
enlorcement or criminol penalties. We review the stotus of oll proceedings on an engoing basks and will exercise judgment n
resolving them in such manner os we belleve Lo be in ouwr best Interest. In many preceedings. it ks Inherently dificult to determine
whether any loss Is probabile or to reliobly estimate the amount of any loss. This ks an area of significant judgment and
uncertainty and the extent of our financial and other expasure to these proceedings after loking into account current provisions
could be molerial to owr results of operations in un\-‘purl:-qu lar pr,'rlnd l:hn-ugh we do nod believe that the ultimate resolulion ol
any such matter will have a malerial effect on our consalidated finoncial candition The following i= a description of our
sipnilicont legal proceedings, Based on the facts currently known, excepl o may okfuerwiae be moted, il = nol P(Mibh_' al this
timie for us Lo predict the ultimate auteome af these proceedings or Lhe Liming of their resalulion

London interbonk eifered rate (LIBOR]} litigotion

Royal Bank of Canada and other U.5. dellar ponel bonks hove been nomed os defendants in private lowsuits filed in the U S, with
respect to the setting of U.S. dollor LIBOR including o number of class action lowsuits which have been consolldated before the
U5, District Court for the Southern District of New York. The comploints in those privote lowsults assert clolms agalnst us and
ather panel banks under varioys LS, kows, includ mgll 5 antilrust lows, the U S, Commaod ity Exc hr,||1gr= Actk, and state low On
December 30, 2021, Lhe US. Court of Appeals for the Second Circull Issued an opinien allirming in port and reversing in pert
cerlain districl coaprl ruli:lg‘.llml had dismissed asubstantial portion of the consolidoled closs action on jurisdiclional grounds
and beck of standing. The Second Circuit remonded the maiter to the district court for further proceedings consistent with jis
decisban,

On July 21, 2023, Royol Bank of Canoda and several other defendants executed a seltlement agreement resalving the LIBOR
class octbon browght on behalf of certain plaintilfs thot purchosed U.S. dodlar LIBOR-based Instruments. The settlement was
granted finol court approval on Decembaer 12, 2021,

In mid-2024, Royal Bonk of Canoda and several other deflendonts executed setllement agreements resalving the bwo
remining LIBOR putative class actions in which Royal Bank of Cangdo wos o defendont, These closs octions were brought on
biehalf of certain plqintills- who transacted in Ewrodollar fulures contracts andor reloted oplions on l.-flcrhrur_gr'u |the Euc hrjng:-
Acllaa), and ceftaln |5|d|n|l|'h. whio ofigindgled oF purchated LIBOR-linked loans [the Lender Action ), The setthements i both the
Exchange Action and Lender Action wore gronted final count approval on September 5, 2024 and October 17, 2024, respectively.

Revyal Bank al Canada remains o defendant i certain LIBOR-relaled individanl actions

i Mool Bark ol Corads Atmusl Bepat 2004 Cemanlelohed Firenciel Sictetmeris
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Royal Bank of Canada Trust Company (Bahamas) Limited proceedings

On Agril 13, 2015, a French investigating judge notified Royal Bank of Conada Trust Company |Bahamas) Limited (REC Bahamas )
of the Issuance of on erdannance de renvel referring RBC Bahamas and other unrelated persons to the French tribunal
correctionnel ta foce the chorge of complicity in estate lox froud relating to octions taken reloting ta a trust for which RBC
Bohamos serves as trustee, RBC Bahomos contested the charge in the French court. On january 12, 2017, the French courl
acquitted all parties including REC Bahgmos and on jume 29, 118, the French oppellote court affirmed the acquittals, The
acquittals were appeoled and on Jemeary b, 2021, the French Supreme Court Issued o judgment reversing the decision of the
French Court of Appeal and sent the case back bo lhe French Court of Appeal for rehearing. The retrial before the Court of Appeal
commenced on Sepltember 18, 2023 and en Morch 3, 2024, the Court of Appeal rendered a judgment of conviction {the Conviclion)
against REC Bahamas and the ather parties. REC Bahomaos was ordered by the Court of Appeal to pay g fine of €5,000 in
connection with the Comviction. In addition, the Court of Appeal ordered that certain of those convicted of complicity in the
matter, including RBC Bahamaos, are jokntly lloble for the allogediy unpaid inheritance taxes owing. plus penallies ond Interest
[such aggregate omowy will be determined In separate proceedings before the tax courts, to which REC Bohamios s not a porty).
REBC Bahamas believes thal its actions did not viaslabe French low and has appealed the Comnviction ta the French Supreme Court
Under French kow, upon the filing of an oppeal by RBC Bahoamas. the Conviction, os well os i1s eflects [fine and joint liobility ) were
stayed pending the oulcome of Lhe oppeal.

On Oetober 28, 2016, Reyal Bank of Conoda was granted an exemption by the US, Depariment of Lobor thol allows Royal
Aank of Canada and its current and future affiliotes to continue bo qualily Tor the Qualitied Professional Asset Monoger (QPAM)
exeimplion under Use Employee Retlirensenl Income Securily Acl despile ony potential comviction of REC Bahoinos i Lhe French
pracesding for a lempoarary ane-year period lram the date of conviction. On December 11, 3023, the U.S, Department of Labar
pubiished a technical correction to the prior one-year exemption reflecting the fact that the pending French Court of Appeal's
deciskon would be rendered by an appellate court, and not the districk court. As a result of the Conviction, the temporary
ane-year pericd commenced cn March 5, 7024, Royal Bonk of Conoda s seeking longer term relief from the Beportment of Lobor,
In addition, the Department of Labor hos proposed omendments to the QPAM exemplion. If the omendments are lNnalized os
praposed, it is uncleor how they would aflect Rayal Bank of Conada's ability bo obtain reliel beyond the one-year tempaorary
exemplion period.

RBC Bohomas continues to review the trustee’s and the trust’s legal obligations, including lobilities and potentiol Hobiitles
under applicabbe bax and olhes laws.

L5, communications recordkeeping inguiry

In Qctober 2022, our subsidiary RBC Capital Markets, LLE recelved o request lor informotion and documents from the Securities
and Exchange Commission (SEC) concerning complionce with records preservation requirements reloting to business
commamications exchanged on edectronic channels that have not been approved by RBC Capltal Markets. LLC, RBC Capital
Markets, LLC is cooperaling with the SEC's inquiry. As hos been publicly reported, the SEC i conducting similar inguiries into
recordkesping practices ab mulliple olber financial in<titutions. On August 14, 2024, the SEC entered into o seltlement with RBC
Caopital Markets, LLC, purswant towhich REC Copilol Markets, LLC poid o US545 million civil penally,

UK. Competition and Markets Avthority investigalion

In Movember 2018, the UK. Competition and Markets Autharity (CMA) storted an investigat ion of Royal Bank of Canada and RBC
Curope Limited relating to alleged antl-competitive conduct belween 2009 and 2013, Involving UK. government bonds and related
derivatives. In May 2013, the CMA issued o statement of abjections to Royal Bank of Conoda and REC Europe Limiled. and cerlain
ather finoncial instilutlons. Royal Bank of Conoda and RBC Europe LimBed one conbesting the CMA's cose,

In june 2023 REC Europe Limited and RBC Capital Markets, LLE, cmong other financial institulions, were named as
delendants inag putqliw- class action filed in e LS, hﬂ!lqinllﬂs nl[nglhg anti-campetithve conduct in the UK. gm.u'nm«nl Esands
imarkel. 16 Seplermbier 2023, Lhe delendants liled a malion Lo dismiss Lhe complaint which mol lod was granted, wilhoul prejudice,
In Seplember 2024, Subsequently, on Octolser 31, 2024, RBC Europe Limited, REC Capitol Markets, LLC ond certain of the other
defendants executed an agreement to dismiss the action, with prejudice, against those defendants. The settlement ogreement
remains subject bo court approval

Vacation poy class action

On December 2, 2022, the Onlarko Superior Courl of justice certified g class in ey oction ggoinsl REC Dominlon Seowrities
Limited and RBC Daminken Securities inc, (logether, REC DS), The action commenced in July 2020, esserting cloims reloting o
stabutary vacation pay and public holiday pay for Investment Gdvisors, associoles and assislants inour Canadian Wealth
Management business, with the exceplion of those employed in Alberte and British Columbia.

Other matlers

Weore o defendant in o numbser of olher actbons alleging thot certain of our practioes and acllons were improper. The lowsults
Invalve a varkety of complex ssues and the timing of thelr resoluthon Is varled and uncertain, Monogement believes that we will
ultimately be successful in resolving these lwsuits. bo the extent that we ore able to ossess them, without material financial
impact to the Bonk. This is, however, an area of significont judgment ond the potential liebility resulting from these lwsuits
could be material to our results of operations inany particulor period.

Various other legal procecdings are pending ihot challenge cerlaln of aur ollser practices of aclions. While this is on area of
significant judgment and some matbers are currently inestimable, we consider that the oggregate liobility, to the extent that we
are able Lo assess i, resulting from these other proceedings will not be material bo our consolidoted financial position of results
of operations.
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Reloted parties

Refgted parties include associated companies over which we have direct or indirect control or have significent influence and
post-emplayment benafit plans for the benefit of our employess, Relobed portles also Include key management personnel (KMP),
the Boord of Directors [Directors), chose Family members of KMP and Directors, and entithes which are, directly or Indirectly,
controlled by ar jointly controlled by KMP, Directors or thelr close family members.

Key management personnel and Directors

KMP are defined os those persons hoving authority ond respansibility for planning. directing and controlling our activities,
directly or indirectly, They include the zenior members of our organization colled the Group Executive (GE), The GE is comprised
of the Prosident aond Chie! Executive Officer, ond the Chied OMicers and Crnup Hegds, wha report dir I:'F.Ihl Eoy hiim, The Directors do
mat plan, direcl, or contral the activitles of the enlity: they oversed the management af Lhie businass and provide slewandshigp,

Compensation of Key monagemenl personnel and Directors

ihcinher 31 Db 11

[MiFians of Conadsan dotiirs S o s T 1023
Soborfes and olher short-term employes benefits L] 31 s k|
Post-employment benefits |1 k| 2
Share-based poyments 67 19
5 1M1 5 4

1) During the peor ended Ortokber 11, 2008, cerlain scecabbves, whi wers menmbers of the Donk's GF o3 o Octoler 11 2021, lef) the Bork ond thevefore were no longer pait of
WP, Cormpensolien for B pear meaded Ouloben 11, 7074, @l Gatalse G e fume pumaties, iscsling berelits oo sbere el poyments relisling 8 mwo s grnded
g ier yedrs mos 488 milioe

121 eredades the pentizn of the noeoun] sersbile sdert- Do ncenl ve oso Hud cerinis poecwlives slecied 1o receiee inhe e ef DU Hefer 1o bote 20 D dosthes detotin
it iors rrrive icloinen kg dao nel secerer sokeae md stber shott-beern snployee benelii.

4] Ereechor do sl pecehe ol-serpliyie bevelita

Stock options, share-bosed awards and shares held by Key management personnel, Directors and their close fomily

members
Asar

Getaber 11, 2024 {1) Dctabes 11, 2000 (7)

HNo, of Mo ol
|AiEInn ol Cornabion dnlkirs, o epk nuehes of ey m‘liﬂ. he_Fd 'I.l'n[u_ﬂ_' units held Yahse
Stock optlons |1 2,891,158 % 161 1RD54T1 5 16
Other non-option share-based gwards (i) 1,108,143 185 Tl 1O (RE1]
RBC common and preferred shores 208,721 35 181,648 20

4,208,022 5 351 JOM028 5 156

1) During e yeor ended October 1, 2028, cerinin evevebbees, who wese members of the Bonk's GE @i 0 Octolber 11 2071, lef] the Bork ond thevefore were nao longer part of
EMP, Total shorebnldings held spon thei depariune wou 70444 unts s8h o voiee ol S5 miiics

2] During the yecr ended Octoker 11, 2000, certoin dirrcton, whn were memisers of the linord of ireclors oo Octaber 3, 2022, retred, Totol shorecldiegs ond optios
Pl ipen Ehein departsre wes 12,958 unils with o velue of 4 mullien.

(8 Drretiom de sl fecehee aloak opthonm o oy albed nos-ofillin shise-baisd uwerda

Transactions, orrangements and agreements invalving Key management personnel, Directors and their close family
members

In the normal course of business. we provide certain banking services to KMP, Directors and their close family members, These
transactlons were mode on substantially the same terms, inchuding Interest rates and security, os for comparable transactions
}u’th persons of a similar standing and did not invalye more than the normal risk of repayment or present other unfavourable

eolures

As af October 11, 2024, talal bsans Lo KMP, Directors and their ¢lose family members were $16 millian (October 31, 2023 -

518 million), We howve no Stugr 1 gllowance or Frm.-hlnn o credit losses relal ing to these loans g% at and for the years ended
October 31, 2024 and Cetober 31, 2023, No guarantees, pledges or commitments have been given to KNP, Directors of their close
family members.

joint ventures ond associales

In the normal course of business, we provide certain banking ond finonchal services o ow joint ventures ond ossochotes,

Inc luding loans, interest ond non inlerest bearing deposits. These transactions meet the definition of reloted pory trensactions
and were indde on subslantially the came lemms o8 For comparabile lransactions with i parties.

As af Oclober 31, 2024, loons to joint ventures and ossociotes were 5184 million (October 31, 2023 = 517 million) and deposits
from joint ventures and associoles wene $38 million (Dctober 31, 2023 - 577 million ), We have no stoge 3 allowance o provision
for credil losses reloting b loons to joint ventures and associales as ot and for the yeors ended October 31, 2024 ond October 31,
2023_ 51 millicn of guarantees have been given to jolnt venbures and assoclates for the year ended October 31, 2024 (October 31,
2023 - st millian)

118 Tyl Buirk o Cosodo Asnual Report 2004 Consabdsied Finaheial Scbemenis
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Other transactions, arrange ments or agresment s involving joint venlures and associoles

i i o bor i yostr @nced

Ochaber 31 Dcober 13
[MiBlons of Conadian dolkire L 223
Commitments and other contingencies 5 1,236 5 (K
Other fees received lor services rendered 73 G
Qther fees paid for services received L] 108

Composition of business segments

For management purpases, bosed on the products ond services oftered, we are organlzed into Five business segments: Personal
Bunking, Commerciol Bonking, Wealth Monagement, Inswronce end Cageitol Markets. Efective e fourth quarter of 2024, L
Personal & Comimerdial Ennlin; .':cgmt'n! Bt ame bwo sbdandalone business =|.-grn:.-r:l:.: Piiuandgl Bqn'lc'trgg dnd Comimencial
Banking. With this change, RBC Direct Investing moved rom the previous Personal Banking segment Lo the Wealth Monagement
:.l:glm.-nl: Frama |1:-p|:|rl:i||g perspeclive, there were no uliungc\]h (a1 Cnp]lnl Moarkels and Inswrancs :.l.rgmrnl:. Ennl.p-ull alive
results hove been revised bo conform to our new basis of segment presentation,

Persanal anking provides a biodd uile of financial products and services Lo retal clients far their day- Lo dl;r:,r bqnl-!ing. imvesting
and financing needs through three geogrophies: Canada, the Caribbean and the U5, In Canodo, we provide o brood suite of
financial preduects ond services through our large branch network, ATMs, and mobile sakes network. In the Canbbean and the
U.5., we offer a broad range of linoncial products and services in targeted markets. Non-Interest income in Personal Banking
mainly comprises Mutual fund revence, Service chorges and Cord service revenue.

Commerciol Benking offers o wide range of lending, deposit and transactbon bonking products and services to Conadian
coempanies and forelgn businesses in Canodo ol every stage of their business lifecycle through digital solutions, customized
banking odvice and services by experienced advisars, relotionship monagers ond our broad team of speciolists. Mon-interest
Income in Commerciol Bonking mainly comprises Service charges. Credit fees, and Forelgn exchange revenue, other than troding.

Wealth Monagement primarily serves high net worth and cltro-figh net worth individual and stitutional clients with o
comprehensive sulte of advice-based selutkons and investment strategies, as well as personalized bonking relotionships and
self-directed investment service through our lines of businesses in Canada, the U.5. the UK., Euroge and Asbo. InCluding
Canadion Wealth Managemaent, U5, Wealth Management {including City National ), Global Asset Management, International
‘Wealth Monogement, and Investor Services. Non-interest incomae in Wealth Monagement mainly comprises Investmaent
management and custodiol fees, Mutual fund revenue and Securities brokerage commissions,

Insurance has operations in Canada and globally providing o wide range of odvice and solitions lor individual aond business
clients including life, health, waalth, property & cosualty, trovel, group benefits, annulties, and reinsurance, We offer our
prisducis ond servic rxthlﬂugh awide varlety of channels, comprimed of mobile advisors, advice centres, RBC Insurance™ slores
and digital platfarms, os well as threugh independent brokers and portners. We also aperate in relnsurance and rélracession
markets globally affering life. critical iliness, disability ond longevily reinsurance products. Noa-interest incemee in Insurance
primarily comgrises Insurgnce service result-and Insurance imvastment result

Copital Markels provides expertise in advisory & originatbon, sales & troding, lending & linancing and ronsaction banking bo
corporatiens, institutiongl clients, asset manogers, private equity firms ond governments globally in our two main business lines:
Corporate & Investment Banking ond Global Moarkets. In North America, we offer a full suite of products and services whidh
Include equity and debl origination and distributkon, odvisory services, ond soles & roding. Gutside North America, we have a
targeted straleglc presence in the UK. & Europe, Australia, Asla & other morkets aligned to our globol expertise. In the UK. &
Furope. we offer o diversified sel of capahilities in key industry sectors of focus, In Aurstralio and Aslo, we compete with global
and regional investment banks in targeted areas aligned to our global expertise, including fixed Income distribution ond
CUTrencies trqdlng. socured I"ln-unl:ing, as well a% corporate and investment huulcirlg. Nan-interest incoma in Capital Morkels
mginly includes Underwriting and other advisory fees, Trading revenee and Credit fees

All ather enterprise level activities that are not allocated to these five business segments, such as certain treasury and Rguidity
management activities, including amounts assaclated with uncttributed copital, and consalidation adjustments, including the
slimination of the toxable equivalent basis |Led) grods-up amaunls, are included in Corparate Supporl. Teb nd|u51munh.gru!.r. up
income from certain tax-advontoged sources from Conoden toxable corporate dividends recelved on or before Decemiser 31,
2023 and U8, tax credit investments recarded in Copltal Markets to their effective tax equivabent value with the corresponding
offset recorded in the provision for income taxes. Management believes that these teb adjustments are necessary for Capital
Markets to reflect how It is monoged and enbonces the comparobility of revenue ocross our loxable ond tox-odvantoged sources.
Our use of teb od justments may nol be compaorable to similorly odjusbed amounts at othar linancial institutions. The teb
adjustmaent for the year ended October 31, 2024 waos 52%4 million (Dolober 31, 2023 < 5554 millien). Gains {losses | on economic
hedges of our U5, Wealth Management (Including City Natkonal) share:based compensation plans, which are reflected in
res‘enipe, and reloled var iuh'llil},r in share-based cmpnmutiun CRPENSE drivien by l.'.hungﬁ. in the fair volue of liobilities rr:ll;||!'r4'||;gI 5]
these plens are also included in Corporate Support 03 this presentclion more closely aligns with how we view business
perfarmance and manage the underlying risks.

Ceographic segments

Far gmgmphil: rqmrting. our i[‘gmﬁnl: are g_mupnd intn Canada, the LS. and Other International. Transoclions are primorihy
e cleel B U location Ut best relects the risk due o niEgillvis changes in sconomic camditions and g ospecls fowr prowlh due
to pasitive economic changes. This locatbon frequently cormesponds with the locotion of the legel entity through which the
business is conducted and the location of our clients. Transactions are recorded in the bocal currency and are subject to foreign
exchange rote Auctuotions with respect to the movement in the Canadian dellar,
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Monagement reporting fromework
Qur management reporting framework |s Intended to meosure the performance of each business segment as IF it were o stand-
alone business and reflects the way that the business segment is managed, This approach is intended to ensure thal our
business segments’ risults include all applicoble revenue ond expenses gssociated with the conduct of thekr business and
dl:‘FiC[.'i {5 nu.a'lngcl‘nr.'nl views those resulls. We rcgulurhl monitor these SegEe results far the purpose af mﬂi;in-g decisiong
aboul resourde alloeal ion andd P formance assesomenl, Those e da ol inlpu:l e eansolidalod resuits

The expenses b eoch business segment may nclude costs or sémvices direclly incurmed or provided on el tsedwll at the
enterprise level. For other costs not directly attributable to one of our business segments, we use g maonagement reporting
framework that uses assumptions ond methodologles for allocoting overheod costs and indirect expenses to our business
segments and that assists in the attribution of copital and the transfer pricing of funds bo our business segments in o moanner that
consistently measures and aligns the economic costs with the underlying benefits and risks af thot specific business segment
Activities and business conducted between our business segmenis are generally ol market rotes, All ather enlerprise bevel
aclivities thal are noet allocoled Vo aur five business sr:gml:nl.'s ane rl.'pnrlnrd unider I:.-l:lrpm’utn Suppml

Our assumptions and methodologies used in our monogement reporting framework are periodically reviewed by us Lo ensure
Lhal Ihz':,r remaoin valid. The capltal attribulion mulhudnln’.vgiﬂﬂ-ir.uuhe a numh-ernfeuhunq:-l lans hal are fevised puq'lu-dn:qll','.

Pt v oo el Oetober 1, 2004

Pudnawial okl Weallh Capkel  Coapaiale Uriitead ik
|_&l'_l!lliIr'_L!I_.'\-Il_?‘J_.!-I!-ﬂ:III.IPI Benk LA m'u e T HP Ll L] {802 w{:l Tolal Lansda States b i
Ncl inbeieal o 3) 5 12438 3 6061 % 4.97% 5 =3 3,081 5 1,29 % 27953 3 RLIRG % 4068 5 1,404
Hon-inlerest income 4,504 1321 14,647 1,234 HEI9 i1.534) 19,391 13,506 10,766 5,089
Tolgl fevenus 17,342 7,382 19626 1,124 12,012 (241} 37,344 35847 15084 6,463
Prosision for credil ooy 1,802 97s ) H atd - Lr3r 1E76 176 RO
Kol blereal eapeing TARS 2512 15312 185 7,006 1,640 34,250 17321 12,553 4,376
hiel et [boua) beloce

inCome ioees 8,053 1L.E95 #2855 93T 4,571 §1,882) 19,862 15,650 2,105 2,007
Ineime [aves (Fecmvei) 1ik4 1,077 BAR R (L] [650) A62r 4,184 {&75) 187}
Het Income & 5911 § 2EMES JA 8 s 4,571 § {1.221)8 16240 S 11266 5 2XED S 1,094
Hai-ialirit paperme

inthides
D precadlion sl

amartimation 1005 5 &1 & 1,213 & i & 518 & [RRERS 14913 1,747 & B & iz0
Iinspatibd enerdi] of oslhie

inlangisles I - 13 ] a1 - (5] A4 FF F i
Todol assels $ 555019 3 187,142 3 VE4.503 5 29288 3 1,127,660 5 31,959 $2.070.382 31,305,561 3615747 § 350,274
Total assels inchede
Adeitines o prenvises ord

wjuiprrael dnd

intangibles 1374 % T § BET ¥ 1% 494 5 &80 % 5088 % 4005 5 TS & na
Todal Biakilities £ 534970 § 187105 % PRLOES § 29058 5 1,037.564 % (A7.492]52.044,15%0

o e yras priked O ot 1'_.u.'|||.a-u|;en|- male i)

Prrvosal  Conmercial Wrubs Copilul  Cosrpesule Ursited Ot
| Ptsinirs i C oy iy B | Sarking {4 abagrmenl (4] imistdnse Markels [2) Suppedt |1 Tekai Sl milersesliosal
Ned inbedeal indceme 1) oW d 4771 0% 4853 3 -4 1AT% & 10A1 & SN0 % 5065 % 1
Narenlerest mcome A5 1261 13,308 Lo LT 11443} 26,135 B.5E3 5500
Tobal peve s 15471 LT [T 1,010 T [r6i] [IETE] 1h AR &8y
Prosision for creds lnsses 0 LA LY 128 LT 1 ALY J TE &
Haofkleiesd eapeine Al ,14% [EELE) 203 &S50 BEA 20A1N 18572 11,077 4 Ea4
Nl ineome [lows) belore

income loxes 73594 L 5T4 3446 Hi? 3541 (9] 18,183 14,373 1,667 1,143
I umae Lowes {fecover sy ] 197 L 755 (17} (RN 160 LEM 4oy [1d0% {13)
Nel income 5 S41F 5 ZEAT § 2,691 § 549 5 4.13% 5 TR S 14612 & o665 270 % 1176
Kon-wilrinad eaparme

Includes
BEpreciation amsd

o bk o 5 a5 5 45 120 5 a1 % 504 & 8 17ah & 1554 & 236 & 154
Irnpaemedil of sther

ll:lmlgl:lrs LK) - LL ! 1 L] L] po L] 1%
Todol asseis L4%ES533 & 135950 § FROTEN 5 24,130 % LEDEETY & AANSE & 2006531 S TOHLTAT 5 £300%G 5 321498
Taobal gussls inchade
Ad i o e gid

eijuipmes and

inbangibles 3 453 § - § 1,008 § 53 % 5 B39 5 1,474 & 138 % 7o 5 440
1ol Binbalitiies BoAREAAL B )1 RRRER B 178940 5 24895 5 1LOGFAYS § (40.,745]5 1LEY) JE4

1l On Mk I8, #0034, we compleled (Be NS0 Conada Bromaedion 1E5BC Canodo rraslts hie been conanldaled lrom the closing daie, ond are isclsled nosr Feranal
Benking, Cammaicisl Banking, Wesiih Managenent and Cogatol Markels segments Tor lather detslb, refer 1o Mols &

|2]  Douoble squivelent bosi

13} eabenesl fevenie i repoibed sl of inler el expeeas os we iek) primalily on el isterest income a5 @ perloMhonce mesurr

4] Sty hiree been revised fonm thire previmly presented 10 conlnims to our fes bash of segment gestemtotion
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linstruments

We are exposed Lo credit, markel and Ilqubdil',- and fund'rn.g risks a% o result of h-:.lr‘l'rrgl mancial instrements, Our risk
measurement and objectives, policies and methodologies for managing these risks are disclosed in the shoded text along with
those tobles specifically marked with an gsterisk (*) In the Credit risk section of Monegement’s Discussion and Analysis. These
shaded text and tables are an integral part of these Consolidated Financlal Statements.

Concentrotinns of credit risk exist if o number of eur counterpartles are engaged In similar activities, are Incated In the some
geagraphic reglon or hove comparoble econombc choracteristics such that their ability to meet contractual obligations would be
similarly offected by chonpes In economic, politicol or other condithons.

Concentrations of credil risk Indicate the relotive sensitivity of our pefformance to developmenis aflecting a particubas
Ingdustry or anrqphlr location, The amounts of credil exposure gssocioted with certain al our an- and off-balance sheet
tinancial instrumends are sammari@ed in the Following tokbles

|MiBian of T orarban doliar United Other
racepl prroenboge ooy Curludu g, Sht:i L. EuF\uP:_ L3 Fntnrn_nt_i_u!'!nl k-1 'I'ul.ur
On-balence sheet assets sther than

derival ves (i SEOT 614 6T 5207315 22% 5 88304 T% & 54,911 4% £1 338355
Derivatives before moster netting

agreements (2. (1) 21,555 14% 47,204 31% 71,198 46% 13,276 9% 153,233

5919169 61% 5344539 23% 5159592 11% 5  GEIR8 5% 51,491,488

Qff-balonce sheet credit

instrumants (4
Cammitted and uncornmitled |y S4R7. 142 57T% S 2R2.00Y7 34% 5 51,516 % 5 27615 1% & R4A9,180
Other 82,910 46% 67,322 39% 18,162 1% 3145 2% 171,539
5 370,052 56% § 350,229 34% 5 69478 T® § 30,760 3% §£1.02071%
s ot October ¥, 2000
|8 Rses of Conadan doliais, Umniled Olhisr
CNCPR PETCEATOEE (rIOLRTL) Canada % Slales % Eurosge % International iy Tolal
On-babance sheel assels odher [han
derhealives 1) s THR259 6% 5 204670 4% 5 TH637 e 5 30,147 4% % 1L.219713
Derivatives belore masber mEtthng
agreaments 2, i1h 72 19 16,608 25% 67406 6% 14,470 10F% 145,795
S RISAHD 60% 5 3I1.3AE 4% 5 144043 11% 5 B461T 5% 5 1.365508
Off-balonce sheet credit
instruments 4
Committed ond uncommitted (s 5 427849 S6% 5 252071 33W 5 51343 B% § MO8 ¥ § TH44%6
Other 85222 1% 0,717 2% N4 15% 1M M 140,118
S 13071 7% 5 2E2EOE 3IM% 5 72821 % S W 1% 5 B0

m Mahidert ARSFLR fr LRl wid o fewii e PeplfcChiid Sgieiinld Ofel SCur ek DT iv el oo 0% Lol 0Fels RO i fde] Gorepiancei. TTe BTl Cinen Ir o i

v 08 DREnrio o 5% [OvEoker 11 5794, A0, Saakotohewnn ond Manbobea at 1 | Ocnober 1, 13%), Britiah Coharnibeg gnd the beilonies of W%
clobee M1, J02F = 1) W Wit Py QCanits Tar e (o 0% |0 DA, 2023 = 2o od pool a-bolence ihest crech

Dol o 1 | Ocbobesr 102021 - 25%). ond Gave i, whikch ocoouied [or T8 {Ocbater 1), ]33 - Fi%) The

clamFaotion of our secion kg with our wiew of ool sl by indusiry

|7 Afinther hreoedosn of o derjuplive sspasures by ik eting and counterporty type s prosided in iobe 5

I8} Eackades valyw oo sefuriments delemmined on o paoled bxgai

|4)  Dglanges presented e corireciucl ol 7 resmeEng our i REposne [ Crmda rivk

|5  Eepresenis qur meimem esposwe | bricly cormemitments respe] by comprineg 4% oo 6% o our 66| commiirmends (Ogtpder 11, 1070 -

rivk Belod grnd w

A4, o 1), The lorgest concentimtan in B wholmiale poetfoho relote b finaecial service ol 1% | October 11, 3031 - 105, Rl silote o rélsted ol 1%
{ Otk 11, 2028 - 1%, Irersdimenl s of B (Dctober 1, 3025 = 8%, LB o 0 {Octuber 51, 3000 = 7% ), e O servior ot 3% fOciober 11,7029 - 7). The
IS TREEon oF Our SeCions alges with our view of ofedl Tk by @dusiry

Regubatary copital ond copital rotios

OSFI lormally establishes risk-bosed capital and leverage minimums and Total Loss Absorbing Capocity (TLAC) ratios for deposit
laking indlitutions in Conada, We are required Lo caktubale our capilal rallos ising the Basel 1 ramework. Under Basael 111,
regulatory capital includes Commaon Equily Ther 1 (CETI), Tier | and Tier 2 capital. CET) capibal mainly consists of commen shares,
retained earnings and other components of equity. Regulotory ad justments under Basal 111 include deductions of goodwill and
other intangibles, certamn deferred tax assets. defined benefit pension fund assets, investments in banking, financhal and
Insurance entitleés, the shartfall of provisions to expected lasses, prudential valuation adjustments, prepald portfolio insurence
nssets, non payment and non delivery of trades and equity investment in fends subject to the fall-back approoch. Tier 1 coplial
comprises predominantly CET and Additkonal Tier 1 items including non-cumubative preferred shores and LRCNS that meet
cortain criteria Tier X capital includes subardinated debentures thal meet certain criteria, certain loan boss allowances and
non-contradling inlerests in subskdiaries’ Tier 2 instruments. Tolol capital is the sum ol Tier | and Tier 2 capital, TLAC available is
defined as the sum of Tobal capital ond external TLAC instruments, External TLAC instruments :-ucnpr'lm.- Frudnmmnnll',.' sEniod
batl-in debt, which includes e ligible senior unsecured deblt with an original term bo maturkty of greater than 400 days and
remiining term to maturity of greoter than 365 days.

Comaalidobed Financidl Slotements Ryl Bank ol Canede Atval Bepai 224 i
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8 Copitol m

Regulatory capital rotios are calculaoted by dividing CET1, Téer 1. Total capitaland TLAC avallable by risk-weighted ossets. The
leverage rathe is calculoted by dividing Ther 1 capltal by an exposure measure. The exposure measure consists of total assets
[exchuding ltems deducted from Tier 1 copital] and certain off-balance sheet items converted into credil exposure equivalanis,
Adjustments are aiso mode to derbvatives and secured Mnang ing transactions to rellect oredit ond ather risks, The TLAC leverope
ratio ks calculated by dividing TLAC available by the leverage rolio exposure.

During 2024 and 2023, we complied with all opplicable copital, leverage and TLAC requirements, including the demestic stability
buffer, imposed by OSF1.

s sl
bty 51 ¢ bl 11

| Miines of Egnadian dollon. excepl pers enlape amouns gad ga otherwie noled ) 2024 2003
Capital (.52

CETI copital % BE.936 3 Bl |

Ther 1 caapital T o5 LR

Total capital 110,487 952
Risk-weighted ossets (RWA) used in calculation of capitel ratios o 2

Credit risk 5 548,509 5 475842

HMarkel risk 33,930 A A

GOporational risk 26 543 TORRI
Total RWA & 672282 5 59622)
Capital ratios ond Leverage rotio i

CETI ratio 13.2% 14.5%

Tier 1 capital ratio 14.6% 15.7%

Total copltal ratio 16.4% 17,65

Leverage rotio 4. 1% 4.3%

Leveroge rotlc exposure 5 1,344.218 5 2.179.5%0
TLAC availoble and ratios i, v

TLALC available 5 196,659 5 1B4916

TLAC ratka 29.3% 1.0%

TLAC leverage ralio BA% B.5%

1 A prior peried resiobermenty are ol requiied by GAT, Ehere wes so impoct rom e adogoien of 115 17 o regulcton copibal, WA, coplinl reliss, beverage rotio, TLAL
el ot and TLAL potios fof peviods peion (o Sovesber |, M8

2] Cepitul, MWA and copitol retics ore cebouloted wning D5FTs Coptol Adequocy Reguinements |CAR) guideiine osd the Leveraps rolio is colou oled using DSTs Leverogs
Bequiemenis (LA gesleling. Botf the CAR gubdeine ord LR guidelise gre baasd on the B § W Tha pealls Tiar the veor ended Octioser 11, 2023 reflect gur

of thee revivedd CAR ord LA guisielnes it come indoeffect in Be second quorter of ¢ chokssr 10, H12% s purt of ©5Fs

thom ol P Bated (18 relorms. The resulls for (e year ended D ober 51, KM alsg reflect our ndaplion of B revised morket ridk ond CVA Bomesacks the

corme intn #iect oa Hovermbss 1, 2001

1) hie ond TLAL sution ore ¢ shied uung DEITe TEAL paideling, The TLAL slondard s opplied af the resaluon eniily beeel which Foe on i deemed o b
Roipdl Nook of Candgdadid iy 1k wu A reschad ol 'y I pgmdorees ore dolerCrordy [olled rrachdesn groug e TLAL sl i TLAD irvi0gr rofe i

coleukiieg inlsg B TLAL ovoilabile o o pivcentoge of tod ol RWA ond leveroge supoaurne, regectively

lassels and fi

Ottt ing wilthin our Cansalidated Balance Sheels may be achieved where financial ossets and hobilities are subject 1o master
netting arrangements that provide the curently enforceable right of offset and where there is an intention o settle on a nat
basis, or realize the assels and selile the Hobilitles simultoneously. Far derhvative contracts and repurchase and reverse
repurchase arrangements, this Is generally ochleved when there ks a market mechanism for seltlement (e g., central counterparty
exchonpe o clearing house) which provides dally net settlement of cash Nows orising from these controcts. Margin recelvobles
and margin povables ore generolly offsal g they settle simyltoneously through o merket settiement mechanizm,

Amounls thal do not qualify lor offselting include master nelting arrangemients that only permit outstanding transactions
with the same counlerparly bo be affet in an event of deloult or occurrence of other pr edelermined events Such master w.-l!ling
arrangemenls inchade the International Swops and Derivalives Associolion Master A.glv.'i'nu.'l:l: ar cerbain derivalive exchange of
clearing counterparty agreements foe derivative controcts, global moster repurchose agreements-and gloabal master securities
lending aegreements for repurchase, reverse repurchase and ether similar securad lending and barrowing arrangements.

The amount of financial colloteral received or pledged subject lo master netting orrongemants or similar ogreements that do
not qualify for offsctiing refers to the collateral received or pledged to cover the net exposure between counterparties by
enobling the collateral to be reglized In an event of defoult or the occurrence of other predeotermined events. Certain omoents of
collateral are restricled from belng sold or re-pledged unless there i an event of defaull or the occurrence of ather
predetermined events,

4 Boyul Barik &l Cangda il Bapoil 114 Enmaladated Finon ol Slalemerls
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The following tables prevade the financlal instrument amounts that have been offset an the Consoldated Balansce Sheets and
the amownts that do not qualify for offsetting but are subject to enforceabls master netting arrengements o similor agreements.
The amounls presented are not intended Lo represent our acteal exposure to credit risk.

Financial instruments subject to enforceoble moster netting orrangements or similor ggreements

At il bo ealarcmable nebileg arrangemenis
Helcbed amourts mat
alfuet o the Corulideted
Nalence Shewlu (1)
Cruwn eriounls  Gross amsusts Mot amousty i bnl qﬂu.l-: HM
ol revegnired wlfund oh e prevwnled in b *ﬂ‘lﬁ nilaie rokle o
fnemcial  Coniotidated Conyulidabed HI.I? Fusunsie aclling  Comfidated
|NelBaanib ol Covmpdanty o B ] il A Bl Sherln Bl Sheals agr o collabers 1] Med amoisiy % L Dabasie Sheels
Flinmr ol oswel
Asgety purchased undes ieverss
regearcFose agree mesds cnd
wrvatillars bestrivwerd i 4951 % 1430TH % Mooy & 1M % JG044 8 1447 8 = 4 10400
Desivweal v Dideln 185 410 1568 143851 105433 He BO& 11813 G760 150.614]
Ot fingscic avsats 1340 517 2413 T e ieeT - 2413
A EMM1 ¢ WTITY § 457068 4 IOSED) S JERAME 8 JEIFT % 660 4 So3808
Finmriol liabilives
ik gations ivkeed b oviets acld
unider ispuichoe ogiesssils
and segunibes logeed ¥ 450,98 & LB R IEIN B 112 & 30377% & 1AM = §F 131
Doz Loer Tl 151,564 1568 [EL L L1 105, 433 177117 16436 13,757 165,741
iather Ninemsc ol Lk lilies 1541 517 1414 L1} - 1156 - LA
i w01 w0d % | Er i B | dfatii 3 10Lbbd 5 330804 8 G063} 8 1374 5 47040

e = I-I.:ID.!-!
hinemonln Saluert Lo enlod cesbile nelling i ungemssy
L T
@lTeet o ihe Conso idmes

i L
ALY [ L ST
Ceovs gmognds.  Crow omoanty Het pavoundy Impact ol bl i
of swoogrized coll et om e presemded i e sl wrloroeable an lhe
Fsarr bsd € rrvsa ik et Craruslichiried netting 1o netling ol sl ed
| alinryn il € nascdiany dalars] imtruneriy  Dokancr Sheets Dulence Shiwts  ogremmerdy  collsteral (3] Metomosnts  cromsgenests  Bolosce Weats
Finencial assels
Asuets purchased undes ieverss
irprartPune ag oty e
sevanlies boarowed ¥ dngt & anafe % LEL L LI ] 40 B KRNI K LE L 450 % hapim
erbarii e caseln LR L i 544 iinJ74 W R A 38008 LATe (B L]
Cihed Mnetwciolossets 08306 0000 443 Y S | I R — 1
4 IR & GEARY & AmaAve % ena0a % WRemil 4 W0adn 4 Lurn & AxE o4
Firerw jul liabilitkes
Dok gotions redoled be ovsets wold
urulel fepuichiie ogieemenis
ol seeulibes oo L3 TN & feATH & 130,554 & Jay & Ir5E74 & a7H 8 ESpE & JIRIEE
Dervvnbve Latsdlilies TILTF D 1,544 LR F1] LLE 7.3 597 11.40% VAT BES
Dathe linee: ol ek lilies AT 445 [FelF] o | - 10N - 108}
i SBLETS phl § A51FN] % 0189 3 BALDI4 % 2OTHS B I5967 % ATHASR

1} Fincncial colloteral bs refected ab Tnirvokes. The linonossl iInslrument omeasts and linassial colateml distloses ore lemdidled o the nel balance shest espatune, and ony
ewver-£ nliaberalipolion i esclydesd from ihe lable.

[ inchudes conheolialpml ol §34 hillios |Ocbeleer 10 2000 - £ bilion) and noe oo ealolemd of 5357 Billise |Octeher 10 3000 - 404} Bilken) rece ved Jor fimenciol nuets
end coaty eollsbergl of £ billieen | OvSoler 11, 3029 - 515 bilkon ) end non-cosh cellateeal ol 1107 bilien [Osiaber 10, 3073 - 4308 Billian j pledged Mo linosei] lsbilgio

Craialidabed Fnanela Sdlerienits Byl Bk of Canade M Bepait 2004 My
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The toble below preaqnt:\. gn gnaolysis of gssels ond lighilities recorded on oyr Consolidaled Bolonce Sheels by amoynts to be
recovered or settled within ene year and ofter one year, as ot the balance sheet date, bosed on contractual maturities and
certaln sdhér assumplions autlingd in the footnotes below, As warranbed, we manage the Nguidity risk of various praducts bosed
on historlcal behavioural patlems that are often not aligned with controctual molurities. Amounts to be recovered or seltled
within are yeor, as presented below, may not be reflectve of our long-term view of the llquidity profile of certain balance sheet

categores.
Asod
_Detabed 11, 2034 Dctoter 11, 2071 (Resi oled - Hole 3]
Wilkin gne Alber one Withiin oine Al o

Mkl of Conodian dullai ) }-e_ur year Talal yearl i Tatal
ASsels
Cash and due from banks i § 55.003 % 1,720 % 56,723 5 59,793 % 196 % 61989
Interesd I:n:'nrins depoails with

banks Bh, 020 - b6, 020 FL0ES - FRRLE
Securilies

Trading 21 170460 12,840 183,300 150,919 9,222 190,151

Investment. net of applicable

allowance 45 418 211,200 256,618 13,163 186,214 219579

Assets purchased under reverse

repurchose ogreements amnd

securities borrowed 350,622 181 150,803 e 437 1,754 4,10
Loans

Retail 174,761 432,217 626,978 120,247 449,704 569951

‘Whaolesale £9.492 170,947 160,419 Th 140 M50 BIHe

Mlewance low loan losses [ﬁ.ﬂ}‘.‘l {5,000
Other

Custoamers’ liobility wder

acceplances 24 il 315 21,6890 § 216595

Derivatives i 148.605 2,007 1500612 140,261 1,189 142450

Premises and equipment 156 6,606 & 852 &5 6,684 6,749

Gaoodwill - 19,286 19.2686 - 12,5594 1 L.5%4

Other ntonglbles - 7,798 T.798 - 5903 5003

Cthier assels 69,263 11,892 92,155 61,346 20,025 B1371

$ 1,169,824 % 1,007,705 5 2,171,582 5 1101468 S 910068 § 2006531

Liabilities

Deposits 5 1144860 % 164671 5 1409531 5 991484 5 240,203 % 1231687
Other
Accepbances 24 (R 35 21,740 1 21,745
Obligations relobed to securities
sold shost 32,524 2462 35,286 11602 1.049 33651
Dtlgnl]nm reloled 1o agsels sakd
under repurchase ogreemenls
on securithes lomned 304,855 466 I05.321 334,050 279 335,238
Derivatives iz 158.622 5141 163,763 131,352 11,277 142629
Insurance contract liabilities jq) 459 21,772 11,131 W5 18631 19,026
Other Bobilities TO A% 24,202 94 677 6R.1ET 76 A% 45022
Subordinated debentlures - 13,546 13,546 - 11,384 11386

5 L712019 8§ 332271 !I.Q-H-.]-ﬁ % 1,381,719 5 309665 5 IH-".J'I.]H

1) Comh and due froem Banks o £ mssumsed Do e recowered wilhis oo pear. exoepl for cush balences sal evafable for use By (e Bonk beyond one yeor

12| Tresling seowBies chonsilied os PVTPL ond roding derivisiives ore presented as within one yeor 25 1his best represents in mend instances the s e e of o
Erading activities, escepl for deli seouriies relating be the Inswmnce segmenl which are presenbed based on condrectusl matwity. Troding secwities designoned a5
FVTPL e grvsnnlly prorssen e Damesd on Comst o hual st By, Mol adng derivin ivees oie proeveiied uccoodng (o Bhe ieoreery oF sl lieesent of the hecgng ironsas i

15} Demond deposits of 585 billion (Dciober 31, 2071 - %511 bilkon| ofe presesbed o5 wiiin one yeos dee 12 Their being repopoble en demand or of short notice on g
comractugl btk In practice. S deposis relote o a broad rongs of indviduai ond customer-dype which fome o sioble b for our opembicns and lsid ey sesds

4] The amounts refect he exlimated biming of when witlement of those omounts are eepecled bs sorur The omsunts. payahie on demend relating Bo policyholden canh
endior eorourt valum lof Puaronce conbroct lisbil B, intlusng segregobed fond Inssmnge conlion Bobililies, i 38 Billea [0xaber 11, JUTT - 57 bifios|

14 Borpel Bask of Canada kneidl Repodt 2004 Connabisted Firaniial Ssbemesls
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The folbowing table presents inlarmalion regarding the legal entity of Royal Bank of Canada with its subsidiaries presented on an
equity accounted bosis.

Condensed Balance Sheels

AR ol

Gafober §i Gchobe 1§

024 23

| iRy o T oyl doderc [REgipied - Kode 3}
Assels

Capsh and due limn banks 5 A0,944 = 41, 7T

Inleresi-bearing deposits with banks 54,000 61,256

Securities 233,376 217 A

Investments in bank subsidiaries and associoled comaanias i) 57.926 55082

Investments in other subsidiaries and assocloted companies 117,262 102,457

Assets purchosed wnder reverse repurchase ogreements and securithes borrowed 174,131 150,207

Loans, net of gllowance for laan losscs 839,424 il b

Net balances due from bonk subsidiaries o 97 -

Qther assels 216,003 214,145

5 1,733,272 5 1.552.042

Linhilities and shareholders” equity

Dieposils % 1.168.765 = 1.006284
Net balonces due te bank subskdiaries 1) - 10,132
Hel bolonces due to other subsidiaries 17,840 6 W
Gther labilities 406,032 402 326

1,592,637 1. 4215608
Subordinated debentures 13,546 11,386
Shareholderd' equity 127,089 15,048

5. 1733272 5 1552042

0 Eawsk refens Juimaanily o foguioned Sepesd 4 0Ring Saliterany and Lecuriies T

Condensed Stotements of Income and Comprehensive Income

For the yeor ensled

riober 11 Diciobes 18
2034 23
| of ©eradon delisr |Reuinied - wate 7
Interest gnd dividend incosme (i) 5 TO6E03 % 56,495
InlErest axpense 57.094 44174
Het inleresl income 13,509 12,321
Non-Interest income i) 5.080 5390
Total revenue I!\._’!H-_E 1.3
Provisiomn lar credil losses 2,964 20032
Roan-interes expense 13,543 11,780
Income befare incame taxes 2,082 3429
|1kt i LOxEs 1.l}3 1 1,874
Net income before equity in undistributed income of subsidiaries 1.051 2,055
Equity bn undistributed income of subsidiaries 15,179 12,550
Hel income 5 16,230 5 14,605
Qther {'m'.pu,'hg'm.lu,' b ot [Boss ), nel of taxes 597 451
Totol comprehensive income L 16827 = 14,856
n (5s reidensd inc e from svrskosendy mosstnidiarirs aed saocched compenirs of 539 D tohe’ 11, 2820 - 525 mmillam )
(H] 5= rornce Al ol eecdrme | leas ) e di ielrd corpaties | Dclaber 11, 1O
Crerialidobed Finaneia Sldlemments oyl Bk & £ enode: Al Repen S04 ME
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Condensed Stotement s of Cosh Flows

Faw B yer erafed

Cictobes 11 D tsher 11
2024 2323
[Mimion of Coradion dolkare |Reslched - Raobe 3}
Caosh Mows from operating activities
Mol i odme & 16,230 5 14,605
Adjustments be determine net cash from operating ectivities:
Change in undistribubed egrnings of subsidiaries {15.17%9) {12.550)
Change in deposéts, net of securitizotions T7.327 50306
Change in loans, net of securitizations {56,572) {30,055)
Change in trading securities 362 {12.832)
Change in e:hlignlinn-\'.- related bo gnsets sokd under repurchoie ngn-l.'ml.lnl:-:- andd securilies
Lomried (2.E60) 21,854
Change in assets purchised under reverse repurchase agreements and securities bofrowed {24.203) {17.378)
Change in obligotions related lo securities sald shart {1.721] (B19}
Other operating activities, net {2.565) 5,000
Met cosh from {used In) operoting octivities {6.381) 18231
Cosh Aows from investing octivities
Change in intergst-beoring deposits with banks T.247 25,4204
Proceeds lrom soles and malurilies of investment securities 167.772 127,945
Purchasos of imvestment securitios (152,935) {153,000
Nel acquisitions af premises ond equipment and other intangibles {1.277) 12.075)
Cash usad in on acguisition. net of cash ocquired {12.872) -
Change in cash invested in subskdiories 1,252 {3.802)
Change in net Funding provided to subsidiares {166] {V2.531)
Wek cosh from (used in) investing octivities 9.021 (2118)
Cagh flaws from fingncing activities
Iguance of subordinaled debenlurss 3119 1,504}
Repayment of subordinoted debentures {1.500]) [RNEi]
Issue of commaon shares, net of issuance costs 159 5
Comman shares purchased for cancelistion [LEL]
Issue of preferred shares and other equity instruments, nat of issuance costs 1.702 -
Redemption of preferred shares and olther equily instruments (1.021] .
Dividends pald on shares and distributkons paid an other equity instruments {6.637] {5.540)
Repayment of legse liobililies {Z68) [EXRY]
Het cosh from (used in) Rinancing octivities {3.466) {4.405)
Hek chafige in cash and due ram banks {B26) {6.292)
Cash and due from banks at beginning of year 41,770 48,062
Cosh and due from bonks ot end of year 5 40,944 & 41770
Supplementol disclesure of cash Flow information
Amount of interest paid 5 55.112 5 15,104
amount of interes! recelved 67T R57 49 008
Amound of dividends recemed ¥ E&T 1628
Amaount of income toxes pakd 504 2.6
D Bosal Bank of Canpda Rl Bejit 38 il <l pid Fimoes rl Wl emsend s
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=32

Principal subsidic

|Mitiany of Tesadon detiry As ot Dclober 31, 2024
Carrying valug of
voling shores owned
Principal subsidiories i Principal affice address i) by the Bank 1)
Royol Bonk Holding Inc. Toronto, Ontarle, Canada 5 93,533
RBL Direct I1.v|.-~.r|np. Ing. Toronio, Ontaria, Canada
RALC Inswrance H-;;Il:lin.gg, Ing '.-'Iiwit.wugl:l_ Onlario, Conadn
RBC Life Insurance Company Mississaouga, Onlario, Conodo
InviEstrmesnt Hobdings (Cayman) Limibed Ginfge Tawn, Grand Cayman, Cayman [slande
RBLC (Coyman) Fun IJIIIE L. Learge Tawn, Grond Coyman, Cayman Islands
Capitol Funding Alberta Limited Calgary, Alberta, Cangdo
RBC Global Asset Monogement Inc Taronto, Ontarlo, Canada
REL Inveslor Servioes Toust Toronto, Onturle, Canado
RBLC {Barbodos) Tradin E Bank Corporation 51, lemes. Borbados
RBC US f.mup Huh‘lirl&s LLC i34 Taronlo, Ontaria, Canada 34, 826
RBLC LSk Holdeo Corparalion New York, New York, US.
HBC Capital Markets, LLC New York, New York. US
City Notional Bank Los Angeles, Col iformea, L.5.
RBEC Deminion Securities Limibed Toronko, Ontarlo, Canada 17,243
RBC Dominlon Securities Inc Toronko, Ontarie Canada
Royal Bonk Martgoge Corporation Taronto, Dntario, Canada 65,9312
RAL Furnpr Limated Landon, England 3170
The Rayal Trust Company Montreal, Quebec. Canada 1,587
Royal Trust Corporation of Conada Taronio, Ontario, Canada GE1

LLC o KRB LIS,

L1} Theom

Siole of Minnesata, LS and City Notsenal Aork shich is o netonal bank

horimed inder the lows of B Unile

g vl of voding sharee i vioied o fhe Bonk’s sguily m sach mremmiments.

of es o Amercn

W RBC 1S

i I8 cAganened wn

Cerlain of our subsidiones, joint venlunes ond associoles ane subject Lo regulobory reguisements of D jurisdictions i which ey
oparate. When these subsidiaries, joinl ventures and gssociates are subject Lo such requirements, they maoy be restricted from

transferring to us owr share of their assets in the form of cash dividends. loans or advonces. As ol Octbober 31, 2024, restrictad net
ossels of these sulbssidiaries, joint ventures ond ossockotes were 556 billion {Dctober 31, 2023 < 550 billion)

Hobe 13

sl evenls

On November 1, 2024, we Issued USSL000 million of LRCK Serkes 5, ata price per note of USSL000, with recourse [kmited bo assets
hield by a third party trustee In a consolldated trust. The trust assets inrespect of LRCH Serfes 5 conskst of US51,000 milllon of our
Kon-Cumulative 5-¥Year Robe Reset First Preferred Shares Series BY (Series BX) issued concurrentiy with LRCN Series Sat g price

of US51,000 per Series BX, LRCH Series § bear interest ol o Mixed rote of 6,35% per annum until November 24, 2034, and therealter

al o role per annum, reset overy Fifth year, squal bo the Syvear WS Treasury Rote plus 2,257% until maturity on November 24,

2084,

Crriveli Bdnd & nooe i Saslenend s eyl Bosk
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ok an Internagl

Manogement of Roval Bonk of Canada is responsible for establishing end maintaining adequate Internal control aver financlal
reporting, Internal contral over financial reparting s a process designed by, or under the supenvision of, the President and Chiel
Executivie Officer and Chief Financial 0Moer ond effected by the Board of Dirctors, management and ather personnel o provide
regsonable gssurance regerding the reliobility of finoncial reporting and the preparation of finonciol stotements for external
purposes in accordance with Internationgl Financiol Keporting Standards as issued by the International Accounting Stendards
Board. it includes those policies and procedures that:

PFertain o the maintenance of recards that. In reasonable detall, accurately and fairly reflect the transactlons reloted o and
dis.pc{ul!'-nns of our ossels:

PFrovide reasonoble assurance thot transactions are recorded as necessary to permit preparation of finonciol stotements in
accordance with generally occepted accounting principles, and our recelpts and expenditures are moede only In accordance
with authorirations of our munogfnl{ull and direcioes: gl

Mrovide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of aur
assets that could have a material effect on our linanciol statements.

D ta s inherent imitations, internal control over linoncial reporting may not prevent o detec! misslalements ona timely
bosis: Also, projections of any evoluation of the slfectiveness of lemol contral over finonciol reporting Lo Tuture periods one
subject o the risk that the controls may become inodeguate because of ehanges in conditions, or that the degree ol complionce
with the pelicles or procedures may deteriorate.

Management evaluated. under the supervision of and with the participotion of the President and Chief Executive Offlcer and
Chief Finonclal Officer, the effectiveness of o Internal control ever finonciol reporting os of Dctober 31, 2004, based on the
criteria set forth in Internal Control - Integrated Fromework {2013) issued by the Committes of Sponsoring Orgonizations of the
Treadway Commission. Based on that evaluation, management concleded that, os of Dctober 31, X024, internal contral over
financhal reporting was eflective based on the criteria established in the internal Cantrel = Integrated Fromework (2073)

The effectiveness of our internal control over linancial ||:‘|.1|:|r!|i|1g as of Octaber 31, 2024, has been audited by
PricewalerhouseCoopers LLP, Independent Registered Public Accounting Firm, as stated in their Repart af Independent
Regislered Public Accounting Firm, which appears herein,

David 1. McKoy
President and Chief Executive Officer

Katherine Cibson
Chiel Fingne lal O cer

Toronto, Decemnber 3, 2024

EH] Bewal Bonk of Carada: Antil Bepait K14 Crrislidiated Fiaancial Shalements
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0Cl1

2021 IFRS IAS 39
IFRS IFRS IFRS 16

GAAP 10

0Cl1

GAAP
IFRS GAAP
GAAP

GAAP
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2022 3 40 LIBOR
IFRS 2024 31
IFRS
IFRS
CGU CGU
CGU
CGU CGU
CGU
CGU CGU
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626/671



IFRS

IFRS

GAAP

GAAP

627/671

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

GAAP

GAAP

20

IFRS



IFRS

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

IFRS

0Cl1
0Cl1

628/671



IFRS

GAAP

IFRS

IFRS

0oCl

GAAP

IFRS

0Cl1

629/671

IFRS

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

0Cl1



IFRS

IFRS

GAAP

GAAP

IFRS
GAAP

GAAP

2006

GAAP

GAAP
GAAP
IFRS

GAAP
IFRS

630/671

EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

IFRS



EDINETOOOO
OO000O0000O0O00oOdno(Ees99s)
oOoOooodn

0Cl1

FVOCI 2019 11
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IFRS

IFRS

GAAP 21
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IFRS
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I ndependent auditor’s report

To the Shareholders and Board of Directors of Royal Bank of Canada

Our opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
financial position of Royal Bank of Canada and its subsidiaries (together, the Bank) as of October 31, 2024 and
2023, and its financial performance and its cash flows for the years then ended in accordance with International
Financial Reporting Standards as issued by the International Accounting Standards Board (IFRS Accounting
Standards).

What we have audited
The Bank’s consolidated financial statements comprise:

the consolidated balance sheets as of October 31, 2024 and 2023;

the consolidated statements of income for the years then ended;

the consolidated statements of comprehensive income for the years then ended;
the consolidated statements of changes in equity for the years then ended;

the consolidated statements of cash flows for the years then ended; and

the notes to the consolidated financial statements, comprising material accounting policy information and other
explanatory information.

Certain required disclosures have been presented elsewhere in the Management’'s Discussion and Analysis, rather
than in the notes to the consolidated financial statements. These disclosures are cross-referenced from the
consolidated financial statements and are identified as audited.

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor's responsibilities for the audit of the consolidated
financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Bank in accordance with the ethical requirements that are relevant to our audit of the
consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities in accordance with
these requirements.

Emphasis of matter — Change in Accounting Principle

We draw attention to note 2 to the consolidated financial statements, which describes that the Bank has changed
its method of accounting for insurance contracts in 2024. Our opinion is not modified in respect of this matter.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements for the year ended October 31, 2024. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

Key audit matter How our audit addressed the key audit matter
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Allowance for Credit Losses on Loans
Categorized as Stage 1 and Stage 2 (Stage 1 and
Stage 2 ACL)

Refer to Note 2 — Summary of material accounting
policies, estimates and judgments and Note 5 —
Loans and allowance for credit losses to the
consolidated financial statements.

The Bank’s allowance for credit losses on loans
was $6,352 million as of October 31, 2024 and
represents management’s estimate of expected
credit losses on loans as of the balance sheet
date, of which a significant portion relates to loans
categorized as Stage 1 and Stage 2. Performing
loans are categorized as Stage 1 from initial
recognition to the date on which the loan has
experienced a significant increase in credit risk
relative to its initial recognition. Performing loans
transfer into Stage 2 following a significant
increase in credit risk relative to the initial
recognition. Loans are categorized as Stage 3
when considered to be credit-impaired. As
disclosed by management, the measurement of
expected credit losses on loans is a complex
calculation that involves a significant number of
interrelated inputs and assumptions such as
borrower risk ratings, forward-looking
macroeconomic conditions, scenario design and
the weight assigned to each scenario. The
probability of default, loss given default and
exposure at default inputs are modelled based on
the macroeconomic variables that are most
closely correlated with credit losses.

Management’s estimation of expected credit
losses on loans categorized as Stage 1 and Stage
2 considers five distinct future macroeconomic
scenarios, each of which includes a forecast of
relevant macroeconomic variables, designed to
capture a wide range of possible outcomes and
which are probability-weighted according to
management’s expectation of the relative
likelihood of the range of outcomes that each
scenario represents at the reporting date.
Significant management judgment is required in
making assumptions and estimations when
calculating the Stage 1 and Stage 2 ACL.

We considered this a key audit matter due to:

The significant judgment required by
management when estimating the Stage 1
and Stage 2 ACL.

A high degree of auditor judgment and
subjectivity in performing procedures related
to management’s assumptions for:

Designing future macroeconomic
scenarios.

EDINETOOOO
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Our approach to addressing the matter included
the following procedures, among others:

Testing the effectiveness of controls relating
to the estimation of the Stage 1 and Stage 2
ACL, including controls over:

The probability of default, loss given
default and exposure at default models.

The design of future macroeconomic
scenarios, the forecasting of certain
macroeconomic variables, and the
probability-weighting of these scenarios.

The assignment of borrower risk ratings.

The completeness and accuracy of
certain data inputs underlying the Stage 1
and Stage 2 ACL calculation.

Testing management’s process for estimating
the Stage 1 and Stage 2 ACL, which
consisted of:

Testing the completeness and accuracy
of certain underlying data used in the
estimation of the Stage 1 and Stage 2
ACL.

Using professionals with specialized skill
and knowledge to assist in evaluating:

The appropriateness of the
probability of default, loss given
default and exposure at default
models used in the estimation of the
Stage 1 and Stage 2 ACL.

The reasonableness of significant
inputs and assumptions used in the
estimation of the Stage 1 and Stage
2 ACL related to:

The design of future
macroeconomic scenarios.

Certain forecasted
macroeconomic variables.

The probability-weights
assigned to these scenarios.

The assignment of borrower risk
ratings for samples of loans.
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Forecasting certain macroeconomic
variables.

Probability-weighting scenarios.
Assigning borrower risk ratings.

The significant audit effort necessary to
evaluate audit evidence as the estimation of
the Stage 1 and Stage 2 ACL is a complex
calculation that involves a large volume of
data, interrelated inputs and assumptions,
some of which are model-based.

The audit effort involved the use of
professionals with specialized skill and
knowledge.
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Uncertain Tax Positions

Refer to Note 2 — Summary of material accounting
policies, estimates and judgments and Note 21 —
Income taxes to the consolidated financial
statements.

The Bank is subject to income tax laws in various
jurisdictions where it operates and the complex tax
laws are potentially subject to different
interpretations by management and the relevant
taxation authorities. As disclosed by management,
significant judgment is required in the
interpretation of the relevant tax laws, and in
assessing the probability of acceptance of the
Bank’s tax positions to determine tax provisions,
which includes management’s estimate of
uncertain tax positions that are under audit or
appeal by the relevant taxation authorities.
Management performs a review on a quarterly
basis to incorporate its assessment based on
information available, but additional liability and
income tax expense could result based on the
acceptance of the Bank’s tax positions by the
relevant taxation authorities. In some cases, the
Bank has received reassessments denying the tax
deductibility of dividends from certain transactions
including those with Tax Indifferent Investors.

We considered this a key audit matter due to:

The significant judgment required by
management, including a high degree of
estimation uncertainty, when:

Interpreting the relevant tax laws.

Assessing the probability of acceptance
of the Bank’s tax positions, which
includes management’s estimate of
uncertain tax positions that are under
audit or appeal by the relevant taxation
authorities.

A high degree of auditor judgment and
subjectivity in evaluating the uncertain tax
positions.

The audit effort involved the use of
professionals with specialized skill and
knowledge.
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Our approach to addressing the matter included
the following procedures, among others:

Testing the effectiveness of controls relating
to the evaluation of uncertain tax positions
and the impact on tax provisions.

Testing management’s process for (i)
assessing the probability of acceptance of the
Bank’s tax positions; and (ii) estimating
provisions relating to uncertain tax positions, if
applicable, which reflects management'’s
estimate of uncertain tax positions that are
under audit or appeal by the relevant taxation
authorities. This consisted of:

Reviewing correspondence with relevant
taxation authorities.

Evaluating the appropriateness of the
methods used.

Testing the completeness and accuracy
of underlying data used in the estimate.

Making inquiries of the Bank’s internal
and external legal counsel.

Evaluating, with the assistance of
professionals with specialized skill and
knowledge:

Application of relevant tax laws.

The reasonableness of management
's assessment of whether it is
probable that the relevant taxation
authorities will accept the Bank’s tax
positions.

Evidence used by management.

Other information

Management is responsible for the other information. The other information comprises the Management’s
Discussion and Analysis and the information, other than the consolidated financial statements and our auditor's

report thereon, included in the annual report.

Our opinion on the consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other

information identified above and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Bank’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Bank or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Bank’s financial reporting process.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Bank’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Bank’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Bank to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the consolidated financial statements, including the

disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Bank to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor's report is Lona Mathis.

Chartered Professional Accountants, Licensed Public Accountants

Toronto, Canada
December 3, 2024
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Report of Independent Registered Public Accounting Firm
To the Shareholders and Board of Directors of Royal Bank of Canada

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Royal Bank of Canada and its subsidiaries
(together, the Bank) as of October 31, 2024 and 2023, and the related consolidated statements of income,
comprehensive income, changes in equity and cash flows for the years then ended, including the related notes
(collectively referred to as the consolidated financial statements). We also have audited the Bank’s internal control
over financial reporting as of October 31, 2024, based on criteria established in Internal Control — Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Bank as of October 31, 2024 and 2023, and its financial performance and its cash flows for
the years then ended in conformity with International Financial Reporting Standards as issued by the International
Accounting Standards Board. Also in our opinion, the Bank maintained, in all material respects, effective internal
control over financial reporting as of October 31, 2024, based on criteria established in Internal Control — Integrated
Framework (2013) issued by the COSO.

Change in Accounting Principle
As discussed in note 2 to the consolidated financial statements, the Bank has changed its method of accounting for
insurance contracts in 2024.

Basis for Opinions

The Bank’s management is responsible for these consolidated financial statements, for maintaining effective
internal control over financial reporting, and for its assessment of the effectiveness of internal control over financial
reporting, included in the accompanying Management’s Report on Internal Control over Financial Reporting. Our
responsibility is to express opinions on the Bank’s consolidated financial statements and on the Bank’s internal
control over financial reporting based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to
the Bank in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audits to obtain reasonable assurance about whether the consolidated financial statements are
free of material misstatement, whether due to error or fraud, and whether effective internal control over financial
reporting was maintained in all material respects.
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Our audits of the consolidated financial statements included performing procedures to assess the risks of material

misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures
that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of
the consolidated financial statements. Our audit of internal control over financial reporting included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our
audits also included performing such other procedures as we considered necessary in the circumstances. We
believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

An entity’s internal control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. An entity’s internal control over financial reporting includes those
policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the entity; (ii) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the entity are being made only in accordance
with authorizations of management and directors of the entity; and (iii) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the entity’s assets that could have
a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated
financial statements that were communicated or required to be communicated to the audit committee and that (i)
relate to accounts or disclosures that are material to the consolidated financial statements and (ii) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter
in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the
accounts or disclosures to which they relate.
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Allowance for Credit Losses on Loans Categorized as Stage 1 and Stage 2 (Stage 1 and Stage 2 ACL)

As described in Notes 2 and 5 to the consolidated financial statements, the Bank’s allowance for credit losses on
loans was $6,352 million as of October 31, 2024 and represents management's estimate of expected credit losses
on loans as of the balance sheet date, of which a significant portion relates to loans categorized as Stage 1 and
Stage 2. Performing loans are categorized as Stage 1 from initial recognition to the date on which the loan has
experienced a significant increase in credit risk relative to its initial recognition. Performing loans transfer into Stage
2 following a significant increase in credit risk relative to the initial recognition. Loans are categorized as Stage 3
when considered to be credit-impaired. As disclosed by management, the measurement of expected credit losses
on loans is a complex calculation that involves a significant number of interrelated inputs and assumptions such as
borrower risk ratings, forward-looking macroeconomic conditions, scenario design and the weight assigned to each
scenario. The probability of default, loss given default and exposure at default inputs are modelled based on the
macroeconomic variables that are most closely correlated with credit losses. Management’s estimation of expected
credit losses on loans categorized as Stage 1 and Stage 2 considers five distinct future macroeconomic scenarios,
each of which includes a forecast of relevant macroeconomic variables, designed to capture a wide range of
possible outcomes and which are probability-weighted according to management’s expectation of the relative
likelihood of the range of outcomes that each scenario represents at the reporting date. Significant management
judgment is required in making assumptions and estimations when calculating the Stage 1 and Stage 2 ACL.

The principal considerations for our determination that performing procedures relating to the Stage 1 and Stage 2
ACL is a critical audit matter are (i) the significant judgment required by management when estimating the Stage 1
and Stage 2 ACL; (ii) a high degree of auditor judgment and subjectivity in performing procedures related to
management’s assumptions for (a) designing future macroeconomic scenarios, (b) forecasting certain
macroeconomic variables, (c) probability-weighting scenarios, and (d) assigning borrower risk ratings; (iii) the
significant audit effort necessary to evaluate audit evidence as the estimation of the Stage 1 and Stage 2 ACL is a
complex calculation that involves a large volume of data, interrelated inputs and assumptions, some of which are
model-based; and (iv) the audit effort involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming
our overall opinion on the consolidated financial statements. These procedures included testing the effectiveness of
controls relating to the estimation of the Stage 1 and Stage 2 ACL, including controls over (i) the probability of
default, loss given default and exposure at default models; (ii) the design of future macroeconomic scenarios, the
forecasting of certain macroeconomic variables, and the probability-weighting of these scenarios; (iii) the
assignment of borrower risk ratings; and (iv) the completeness and accuracy of certain data inputs underlying the
Stage 1 and Stage 2 ACL calculation. These procedures also included, among others, testing management’s
process for estimating the Stage 1 and Stage 2 ACL. This consisted of (i) testing the completeness and accuracy of
certain underlying data used in the estimation of the Stage 1 and Stage 2 ACL; and (ii) with the assistance of
professionals with specialized skill and knowledge, evaluating (a) the appropriateness of the probability of default,
loss given default and exposure at default models used in the estimation of the Stage 1 and Stage 2 ACL, and (b)
the reasonableness of significant inputs and assumptions used in the estimation of the Stage 1 and Stage 2 ACL
related to (1) the design of future macroeconomic scenarios, (2) certain forecasted macroeconomic variables, (3)
the probability-weights assigned to these scenarios, and (4) the assignment of borrower risk ratings for samples of
loans.
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Uncertain Tax Positions

As described in Note 2 to the consolidated financial statements, the Bank is subject to income tax laws in various
jurisdictions where it operates and the complex tax laws are potentially subject to different interpretations by
management and the relevant taxation authorities. As disclosed by management, significant judgment is required in
the interpretation of the relevant tax laws, and in assessing the probability of acceptance of the Bank’s tax positions
to determine tax provisions, which includes management'’s estimate of uncertain tax positions that are under audit
or appeal by the relevant taxation authorities. Management performs a review on a quarterly basis to incorporate its
assessment based on information available, but additional liability and income tax expense could result based on
the acceptance of the Bank’s tax positions by the relevant taxation authorities. In some cases, as described in Note
21 to the consolidated financial statements, the Bank has received reassessments denying the tax deductibility of
dividends from certain transactions including those with Tax Indifferent Investors.

The principal considerations for our determination that performing procedures relating to uncertain tax positions is a
critical audit matter are (i) the significant judgment required by management, including a high degree of estimation
uncertainty, when (@) interpreting the relevant tax laws, and (b) assessing the probability of acceptance of the Bank’
s tax positions, which includes management’s estimate of uncertain tax positions that are under audit or appeal by
the relevant taxation authorities; (ii) a high degree of auditor judgment and subjectivity in evaluating the uncertain
tax positions; and (iii) the audit effort involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming
our overall opinion on the consolidated financial statements. These procedures included testing the effectiveness of
controls relating to the evaluation of uncertain tax positions and the impact on tax provisions. These procedures
also included, among others, testing management'’s process for (i) assessing the probability of acceptance of the
Bank’s tax positions; and (ii) estimating provisions relating to uncertain tax positions, if applicable, which reflects
management’s estimate of uncertain tax positions that are under audit or appeal by the relevant taxation
authorities. This consisted of (i) reviewing correspondence with relevant taxation authorities; (ii) evaluating the
appropriateness of the methods used; (iii) testing the completeness and accuracy of underlying data used in the
estimate; (iv) making inquiries of the Bank’s internal and external legal counsel; and (v) evaluating, with the
assistance of professionals with specialized skill and knowledge, the application of relevant tax laws, the
reasonableness of management’s assessment of whether it is probable that the relevant taxation authorities will
accept the Bank’s tax positions, and evidence used by management.

Chartered Professional Accountants, Licensed Public Accountants

Toronto, Canada
December 3, 2024

We have served as the Bank’s auditor since 2016.
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