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Channel Islands JE1 8PB
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RBC Offshore Fund Managers Limited
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Richard Charles William Brooks
Kevin Marshall Flanagan
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Registered Office
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Canadian Equity Class

HighStreet Asset Management Inc
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European Equity Class

TT International Investment Management
Martin House, 5 Martin Lane,

London, England EC4R 0DP

International ex North America Equity Class
Mondrian Investment Partners Limited
80 Cheapside, London, England EC2V 6EE
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Sterling Capital Growth Class

Capital Guardian Trust Company

333 South Hope Street, 55th Floor, Los Angeles,
California, USA CA90071

UK Equity Class
Baillie Gifford & Co
1 Rutland Court, Edinburgh, Scotland EH3 8EY

US Dollar Capital Growth Class

Capital Guardian Trust Company

333 South Hope Street, 55th Floor, Los Angeles,
California, USA CA90071

US Core Equity Class

New Amsterdam Partners LLC

475 Park Avenue South, 20th Floor,
New York, USA NY 10016

US Equity Class

Markston International LLC

50 Main Street, Suite 285, White Plains
New York USA NY 10606

Markston International LLC were appointed as
Investment Adviser on 1st April 2007.

Voyageur Asset Management Inc resigned as
Investment Adviser on 1st April 2007.

Sterling Balanced Class
Sarasin & Partners LLP**
Juxon House,

100 St.Paul's Churchyard,
London,

England EC4M 8BU

US Dollar Balanced Class
Sarasin & Partners LLP**
Juxon House,

100 St.Paul's Churchyard,
London,

England EC4M 8BU

Global Bond Class

Royal Bank of Canada Investment

Management (UK) Limited

71 Queen Victoria Street, London, England EC4V 4DE

UK Bond Class

Royal Bank of Canada Investment

Management (UK) Limited

71 Queen Victoria Street, London, England EC4V 4DE

Canadian Dollar Bond Class

Royal Bank of Canada (Caribbean) Corporation

PO Box 986, Second Floor Building 2, Chelston Park,
Collymore Rock, St. Michael, Barbados, West Indies



DIRECTORY - CONTINUED

US Dollar Bond Class

Royal Bank of Canada (Caribbean) Corporation

PO Box 986, Second Floor Building 2, Chelston Park,
Collymore Rock, St. Michael, Barbados, West Indies

Sterling Money Market Class
Investec Investment Management Limited
2 Gresham Street, London, England EC2V 7QP

US Dollar Money Market Class
Investec Investment Management Limited
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Asia Pacific Equity Class

Aberdeen Asset Management Asia Limited
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Singapore 049480

Global Strategic Equity Class
Investec Investment Management Limited
2 Gresham Street, London, England EC2V 7QP

* on 5 October 2007, the name of the Administrator changed
from Royal Bank of Canada Offshore Fund Managers Limited
to RBC Offshore Fund Managers Limited.

** Since 1 January 2008, Sarasin has been operating as a limited
liability partnership following its conversion from a limited
liability company. At the same time, Sarasin changed its name
from Sarasin Investment Management Limited.
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COMPANY INFORMATION

The Company was incorporated in Jersey on 24 November 1995 as a public company with limited liability
under the provisions of the Companies (Jersey) Law 1991, as amended (the “Companies Law”).

The Company is an open-ended investment company in that it may issue and redeem Shares at prices based
on their underlying asset value. The constitution of the Company is set out in its Memorandum and Articles
of Association. The Articles of Association allow for more than one class of Participating Share to be issued
(“Share Class”).

A separate pool of assets is maintained for each Share Class which is designated, valued and priced in the
relevant currency.

Each Share Class has a specific portfolio of securities to which that Class’s assets and liabilities are
attributable. In the case of insolvency, the holder of each Participating Redeemable Share will participate in
the net assets rateably in proportion to the share’s redemption value. However, creditors may nevertheless
look to all assets of the Company including those of one or more other Classes for satisfaction of the

claims against that Class. This may result in assets being re-allocated to and from Classes permanently or
temporarily to satisfy such creditors.

The Company is regulated as an “unclassified umbrella fund” for the purposes of the Collective Investment
Funds (Jersey) Law 1988 ("the Funds Law") and holds a permit under article 6 of the Funds Law.

Activities
The principal activity of the Company is that of an open-ended investment company.

The Company was registered primarily to provide investment management services to permitted investors.
At 30 November 2007, 18 share classes were in existence, Global Strategic Equity Class, Asia Pacific Equity
Class, Canadian Equity Class, European Equity Class, International ex North America Equity Class, Sterling
Capital Growth Class, UK Equity Class, US Dollar Capital Growth Class, US Core Equity Class, US Equity Class,
Sterling Balanced Class, US Dollar Balanced Class, Global Bond Class, UK Bond Class, Canadian Dollar Bond
Class, US Dollar Bond Class, Sterling Money Market Class and US Dollar Money Market Class.

Investment Objective and Policy
RBC Regent Strategy Fund Limited is an open-ended investment company registered in Jersey with 18 share
classes.

It is described as an “umbrella fund” because it provides its shareholders with a variety of investment options
under the “umbrella” of a single legal entity.

Within each Share Class the Directors have the option of issuing sub classes of shares. There are currently

3 sub classes in existence, “B” Shares, “C” Shares and "F" Shares. Each sub class has identical rights but
differ in two respects: (1) the type of investor eligible to invest in a sub class; and (2) the rate of the annual
management fee charged to a sub class. The US Dollar Capital Growth Class already had “B” Shares in
existence when the “C” Shares were issued. The “B” Shares were originally issued at USD 10.00 and the “C”
Shares were originally launched at USD 100.00. Accordingly, the net assets and income attributable to each
sub class take account of the original issue prices.

The “B” Shares have set minimum investment levels and a rate of annual management fee, which includes
the cost of the administration and investment management services.
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COMPANY INFORMATION - CONTINUED

The “C” Shares and "F" Shares are only available for issue to certain Royal Bank of Canada Group ("RBC")
institutional investors for inclusion in discretionary investment management portfolios of underlying
clients. Separate arrangements apply between the Manager and the relevant RBC group entities regarding
reimbursement to the Manager of the cost of investment management services, as there is no charge to
the “C” Share and "F" Share sub classes for the provision of such services. Accordingly, the rate of annual
management fee for the “C” Shares has been set at 0.20% per annum and for the "F" Shares at 0.05% per

annum of net asset value, to cover certain management and administration services. To date the following
Share Classes have been issued "B" Shares, “C” Shares and "F" Shares:

"B Shares"

Canadian Equity Class
European Equity Class
International ex North America
Equity Class

UK Equity Class

US Dollar Capital Growth Class
Sterling Capital Growth Class
US Equity Class

Sterling Balanced Class

US Dollar Balanced Class
Global Bond Class

UK Bond Class

Sterling Money Market Class
US Money Market Class

Asia Pacific Equity Class

"C" Shares

Canadian Equity Class
European Equity Class
International ex North America
Equity Class

UK Equity Class

US Dollar Capital Growth Class
US Core Equity Class

US Equity Class

Global Bond Class

UK Bond Class

Canadian Dollar Bond Class
US Dollar Bond Class

Asia Pacific Equity Class
Global Strategic Equity Class

"F" Shares
Canadian Dollar Bond Class
US Dollar Bond Class

The investment objective and investment policy of each share class is set out below.

Canadian Equity Class
Objective

To provide shareholders with long-term capital growth primarily by investing in a portfolio of Canadian

equities. Investment may be made in all sectors. Income generation is not a consideration.

Investment policy

The majority of assets of this Share Class will be invested in the Canadian stock market at all times. Past
experience shows that investment in equities has produced superior investment returns over the long term

relative to bonds and cash.

European Equity Class
Objective

To provide shareholders with long-term growth primarily through capital appreciation, by investing in a focused
portfolio of common stocks and equivalent securities of companies primarily domiciled in Continental Europe
(excluding the UK). Investment may be made in all sectors. Income generation is not a consideration.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager will, where

deemed appropriate, undertake currency hedging.
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COMPANY INFORMATION - CONTINUED

European Equity Class - continued
Investment policy
The majority of the assets of this Share Class will be invested in European stock markets at all times. Past
experience shows that investment in equities has produced superior investment returns over the long term
relative to bonds and cash.

International ex North America Equity Class
Objective
To provide shareholders with long-term capital growth primarily by investing in a portfolio of European,
Australasian and Far East (“EAFE”) equities. Investment may be made in all sectors. Income generation is
not a consideration.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager will,
where deemed appropriate, undertake currency hedging.

Investment policy

The majority of the assets of this Share Class will be invested in the EAFE stock markets at all times. Past
experience shows that investment in equities has produced superior investment returns over the long term
relative to bonds and cash.

Sterling Capital Growth Class
Objective
To provide shareholders with long-term capital growth primarily by investing in a portfolio of UK and
international equities. Investment may be made in all sectors. Income generation is not a consideration.

Investment policy

The majority of the assets of this Share Class will be invested in world stock markets at all times. Past
experience shows that investment in international equities has produced superior investment returns over
the long term relative to bonds and cash.

UK Equity Class
Objective
To provide shareholders with long-term growth primarily through capital appreciation, by investing in a
focused portfolio of common stocks and equivalent securities of companies primarily domiciled in the UK.
Investment may be made in all sectors. Income generation is not a consideration.

Investment policy

The majority of the assets of this Share Class will be invested in the UK stock market at all times. Past
experience shows that investment in equities has produced superior investment returns over the long term
relative to bonds and cash.

US Dollar Capital Growth Class
Objective
To provide shareholders with long-term growth primarily through capital appreciation, by investing in a
focused portfolio of common stocks, American Depository Receipts (ADRs) and equivalent securities of
companies primarily domiciled in the US, Canada and in the developed countries of Europe, Australasia
and the Far East (EAFE). The Share Class will be actively managed, seeking to enhance returns and control
risks.

6 RBC Regent Strategy Fund Limited - 2007 Annual Report



COMPANY INFORMATION - CONTINUED

US Dollar Capital Growth Class - continued
Investment policy
The majority of the assets of this Share Class will be invested in world stock markets at all times. Past
experience shows that investment in international equities has produced superior investment returns over
the long term relative to bonds and cash.

US Core Equity Class
Objective
To provide shareholders with long-term capital growth primarily by investing in a portfolio of US equities.
Investments may be made in all sectors. Income generation is not a consideration.

Investment policy

The majority of the assets of this Share Class will be invested in US equities at all times. Past experience
shows that investment in equities has produced superior investment returns over the long term relative to
bonds and cash.

US Equity Class
Objective
To provide shareholders with long-term capital growth primarily through capital appreciation, by investing
in common stocks and equivalent securities of US corporations. Investments may be made in all sectors.
Income generation is not a consideration.

Investment policy

The majority of the assets of this Share Class will be invested in a portfolio of common stocks and
equivalent securities of US corporations. Past experience shows that investment in equities has produced
superior investment returns over the long term relative to bonds and cash.

Sterling Balanced Class
Objective
To provide shareholders with a total return superior to cash over the longer term primarily by investing in a
combination of similar securities as are held by the Sterling Capital Growth Class together with a selection
of bonds. The allocation between equities, bonds and cash will be determined by the Investment Manager
to take account of its views on the prospects for the individual markets and to produce less volatility than
the Sterling Capital Growth Class. Income generation is not a foremost consideration.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager will,
where deemed appropriate, undertake currency hedging.

Investment policy

A high proportion of the assets of this Share Class will be invested in world stock and bond markets at all
times. Past experience shows that investment in international equities and bonds has produced superior
investment returns over the long term relative to cash.
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COMPANY INFORMATION - CONTINUED

US Dollar Balanced Class
Objective
To provide shareholders with long-term total returns superior to cash. This is achieved with a broadly
diversified global fund covering all the world’s principal stock, bond and currency markets, enabling access
to an entire worldwide balanced portfolio with a single investment product.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager
will, where deemed appropriate, undertake currency hedging. Income generation is not a foremost
consideration.

Investment policy

A high proportion of the assets of this Share Class will be invested in world stock and bond markets at all
times. Past experience shows that investment in international equities and bonds has produced superior
investment returns over the long-term relative to cash.

Global Bond Class
Objective
To provide shareholders with a total return largely comprising income and capital growth by investing in
bonds, which are primarily investment grade bonds denominated in a variety of currencies but on a fully US
Dollar hedged basis.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager will,
where deemed appropriate, undertake currency hedging.

Investment policy

The majority of the assets of this Share Class will be invested in world bond markets at all times. Past
experience shows that investment in bonds has produced superior investment returns over the long term
relative to cash.

UK Bond Class
Objective
To provide shareholders with income and capital growth by investing primarily in UK fixed-interest
securities.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager will,
where deemed appropriate, undertake currency hedging.

Investment policy

The majority of the assets of this Share Class will be invested in UK fixed-interest securities at all times. Past
experience shows that investment in fixed-interest securities has produced superior investment returns
over the long term relative to cash.

Canadian Dollar Bond Class
Objective
To provide shareholders with as high a level of total return as is consistent with preservation of capital through
investing in Canadian Dollar fixed income securities with a maximum maturity not exceeding five years.
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COMPANY INFORMATION - CONTINUED

Canadian Dollar Bond Class - continued
Investment policy
The majority of the assets of this Share Class will be invested in Canadian bonds with a maximum maturity
not exceeding 5 years, at all times. Past experience shows that investment in bonds has produced superior
investment returns over the long term relative to cash.

US Dollar Bond Class
Objective
To provide shareholders with as high a level of total return as is consistent with preservation of capital
through investing in US Dollar fixed income securities with a maximum maturity not exceeding five years.

Investment policy

The majority of the assets of this Share Class will be invested in US Dollar bonds with a maximum maturity
not exceeding 5 years, at all times. Past experience shows that investment in bonds has produced superior
investment returns over the long term relative to cash.

Sterling Money Market Class

Objective
This share class is managed in such a way as to achieve:

(i) investment returns (after taking charges into account) at least equal to one week Sterling LIBID, whilst
maintaining liquidity and preserving capital; and

(i) a rating of AAAm from Standard and Poor’s.

Investment policy

The majority of the assets of this Share Class will be invested in short-dated Sterling denominated deposits,
certificates of deposit and commercial paper at all times. Past experience shows that investment in
certificates of deposit and commercial paper has produced superior investment returns over the long term
in comparison with those normally available to private investors from cash deposits (after taking charges
into account).

US Dollar Money Market Class

Objective
This share class is managed in such a way as to achieve:

(i) investment returns (after taking charges into account) at least equal to one week US Dollar LIBID, whilst
maintaining liquidity and preserving capital; and

(ii) a rating of AAAm from Standard and Poor’s.

Investment policy

The majority of the assets of this Share Class will be invested in short-dated US Dollar denominated
deposits, certificates of deposit and commercial paper at all times. Past experience shows that investment
in certificates of deposit and commercial paper has produced superior investment returns over the long
term in comparison with those normally available to private investors from cash deposits (after taking
charges into account).
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COMPANY INFORMATION - CONTINUED

Asia Pacific Equity Class

Objective

To provide shareholders with long-term capital growth, primarily by investing in a portfolio of equities from
within the Asia Pacific region including Japan. Investment may be made in all sectors. Income generation is
not a consideration.

Investment policy

The majority of the assets of this Share Class will be invested in equities from within the Asia Pacific region
at all times. Past experience shows that investment in equities has produced superior investment returns
over the long term relative to bonds and cash.

Global Strategic Equity Class

Objective

To provide shareholders with long-term capital growth, primarily by investing in a portfolio of equities
traded on any recognised global investment exchange. Investment may be made in all sectors. Income
generation is not a consideration.

As the objective is to seek a return in the base currency of the Share Class, the Investment Manager will,
where deemed appropriate, undertake currency hedging.

Investment policy

The majority of the assets of this Share Class will be invested in a focused portfolio of common stocks,
ADRs and equivalent securities of companies traded on any recognised global investment exchange. Past
experience shows that investment in equities has produced superior investment returns over the long term
relative to bonds and cash.

All categories of Share Class are permitted to undertake hedging transactions subject to the restrictions stated
in the Scheme Particulars. Those Share Classes with a hedged position at year end are as detailed above.

Secretary
The secretary of the Company at 30 November 2007 was RBC Regent Fund Managers Limited.

Financial Instruments
The Directors have identified the following risks from the Company holding financial instruments.

Liquidity risk

The share classes have little exposure to cash flow risk. There are minimal borrowings. The financial
instruments the Company invests in are, by nature, readily realisable. The Directors consider that there is
little liquidity risk within the Company.

Market price risk

Market price risk arises mainly from the uncertainty about future prices of financial instruments used in
the Company’s business. It represents the potential loss the Company or Class might suffer through holding
market positions in the face of price movements.

The investments of each Class are subject to the limitations and restrictions set out in the Prospectus.

10 RBC Regent Strategy Fund Limited - 2007 Annual Report



