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ks Year End (As of October 31, 2012) CAD $29.8 billion

LHA R AR Year End (As of October 31, 2012) CAD $7.5 billion
ﬁﬁf@#ﬁi‘/#“/ﬁg R BT A As of November 28, 2012 USD $85.5 billion
}f L_:'C‘Iﬁ'ﬁl by T 1547 43 s of October 31, 2012 CAD $825 billion
ISEZELTLS 1At F Aa3 (Moody's) / AA- (S&P) / AA (DBRS) / AA (Fitch)
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RBC Capital Markets 15
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BEEET T EH R Royal Bank of Canad Over 80,000

- RBC Capital Markets Over 6,500
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Investor & Treasury Services  Capital Markets International
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1. Amounts represent continuing operations and exclude Corporate Support. For further information, see 2012 Annual Report.
2. Excludes the “other” businesses. For further information, see 2012 Annual Report Report.
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Calgary New York
San Francisco -
Los Angeles Atlanta
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- Rates + Convertibles « Convertible & Equity- Linked Origination ~ * Leveraged Finance * Equity
« Credit « Electronic Trading - Corporate Banking * Loan Capital Markets « Fixed Income and Currencies
« Foreign Exchange - Institutional Sales & Trading « Equity Capital Markets * Mergers & Acquisitions « Economics
+ US Municipal Markets « Options * Financial Sponsors * Private Placements + Rates
» Securitized Products » Program Trading * High Yield Capital Markets * Restructuring « Foreign Exchange
« Debt Capital Markets « Investment Services * Syndicated Finance « Investment Grade Credit
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= No. 1 Canadian government bonds
= No. 1 CAD IRS

= No. 1 Debt underwriter in Canada for
over 7 consecutive years

= No. 1 Best Investment Bank in Canada 3

I

*KE
= Primary dealer

=  Trade over US$4 billion US Treasuries
daily

= 15 traders

= 4 strategists

1 Bloomberg

2 Euroweek

3 Euromoney

4. Source: UK DMO, October 2009 to October 2011

3 ]

= Primary dealer to:

— Belgium — Netherlands
— France — Spain
— Germany — EFSF

*+—2ZNSYT B

= Primary dealer
= No. 1 Lead Manager in the Kangaroo market since 2005 *
= Best Lead Manager in AUD Bonds 2009 2

= Involved in all major domestic and foreign bank transactions
since 2003

ME P s

= RBC has been a Gilt-Edged Market
Maker (GEMM) since 2000

= Hedge manager on the largest ever
syndicated government bond, the £8 bn
30 year benchmark UKT4.25 40 in 2010

ZHUTA4FET et —

= Strong presence trading all products in
all Scandi currencies, especially NOK

= One of the strongest non-domestic
market making houses across all Scandi
products

RBC Capital Markets®

NE

RBC

®



B - A5 [Fixed Income and Currencies (FIC)]

EEGRAUb

FICERPHIZEBIT55E LDRNER?

»  JO—/NUERERITELTORAZH OO LREBFIC,
SR ICEIL F= Rt i BE S
- BRRALGERLZEICEIREZHMELI-REZRM
- E2TOFEEENBICHITHRIT- HETISICHTLEM
MHE R
- JVILEITERERUVHEAEEERICELTEUINGL
4B DY —E RZE 1R
» BELOBBREICEVTEHUN—M—IyTEESR
- REMWTHEANZNGEREZ. RREBEY—EXZELT
BET D,
= BFEESE. ANEEOHLERRE
- WYIWLEB7RFNARZLEEOBFLGANS TR T2/
SRRTFURMEEEBELTRME
- BHFRAAETIZAL. VA GENLGHIESTEHE
W3l BEOLKR—k, T—YEO)Y—F#RBLTIRM
»  FERALGHEROLGNMNBVTEHELS.
ERADBEVWRELIZD IV A—IS—T 14—
- AFEOAVILRTEIHAROEMBEEORTLRLEL
AT+ %R (Aa3 Moody’s, AA- S&P)

Credit
26%

6% Municipals
10%

18%

IMDDELNTIFAI)—T1—5—ELTRESATNS

1. 2Q 2012

@ United States .g Belgium .g Spain
.ig Canada .g France .g Netherlands
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hrF 174 RRM
= 85 Sales = Canada’s largest institutional and = 31 Origination = 70 Sales
« 34 Trading retail distribution network « 10 Research = 69 Trading
= 34 Origination — 39 Institutional
» 21 Research gy 0O tail European Primary Dealer

L France Netherlands Spain

Canadian Primary Dealer il Germany Belgium UK

- ™ T

= 90 Sales = Significant institutional and retail 671 ADFTAT7zyiatILNiENEREIRY: = 11 Origination = 44 Sales
= 93 Trading distribution platform = 3 Research « 19 Trading
= 34 Origination — 45 Institutional - 289 Sales

el Plagaatiic) — 215 Trading Australian Primary Dealer

. — 110 Origination
US Primary Dealer
— 57 Research
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(1) Includes analysts, associates and all support staff as of 1/7/2013;
(2) Individuals are included in U.S., Canadian or European/Australian Equity Staff Count
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the, analyst Best Fixed Income Research & Strategy 2012
AWARIDSSI0| 2 Finalist — Technical Analyst of the Year — George Davis, Best FX Research & Strategy and Best Emerging Markets Research & Strategy
7 2011 Currency Forecast Awards
FX “ cek #1 Team for Currency Forecasting Overall 2oL
on . . L
*E T STARMINE #1 Overall Stock.Plcker—J.ake 9|V|ello .
Industry Stock Picker: #3 Diversified Telecom Services 2012

FINANCIAL TIMES Industry Estimators: #1 Food Products; Household Durables; Household Products

Best on the Street: Master Stock Pickers
THE WALL STREET JOURNAL.  #1 Clothing & Accessories; #2 Utilities; #3 Aerospace & Defense 2011
#4 Telecommunications; #5 Computers & Office Equipment

2012 All-America U.S. Equity Research Team
#2 Technology Supply Chain — Amit Daryanani
Runner-Up Aerospace & Defense — Rob Stallard

Stl uonal 2012 Rising Stars of Wall Street Research
nves 4 Rising Stars: Rama Bondada, Aerospace & Defense; Matt Hedberg, Software; TJ Schultz, MLPs; Joe Spak, Autos & Auto Parts 2012

2012 All-America Fixed Income Research Team — Ranked #7 High Yield Overall
2nd Team High Yield Healthcare — Miles Highsmith

3rd Team High Yield Paper & Forest Products; Chemicals — Bill Hoffmann

Runner Up High Yield Telecom Services — Mark Rose; Energy — Adam Leight

HF5 #1 Canadian Equity Research in 2012 Survey of Institutional Investors
GREENWICH #1 Analyst' Te'ams for Econqmics, Portfolio Strategy, Quantitative/Technicql Analysis, Consumer P'rodu'cts, Insurance Banks, Base Metals &Minerals, Oil &
E : - Gas, Pipelines/Power/Utilities, Real Estate/REITs, Technology, Alternative Energy, & Special Situations/Small Cap 2012
#2 Analyst Teams for Industrial Products, Merchandising, Gold & Precious Metals, & Media, Cable & Telecom
#2 Quality of Analyst Service

% STARMINE #2 Top Award Winning Broker (11 Awards)
#9 Overall Stock Picker — Nelson Ng 2012
THE GLC BE AND MAIL Industry Stock Pickers: #1 Insurance | #2 Commercial Banks; Oil, Gas & Combustible Fuels | #3 Chemicals & Utilities
HE GLOBE AN gk Industry Estimators: #1 Paper & forest Products; Real Estate; Retails | #2 Retail | #3 Health Care; IT Equipment
BRENDAN 2012 Brendan Wood International (BWI) Study of Institutional Investors 2012
PIA\I,'I%%ETION AL #1 Canadian Equity Research (3rd consecutive year) | 14 “TopGun” Analysts
R
Py STARMINE - .
ﬁ Industry Stock Pickers: 2012

FINANCIAL TIMES #2 Machinery | #3 Metals &Mining
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* 2012 Greenwich Associates survey of institutional investors named RBC Capital Markets
Ranked #1 #1 for Canadian Equity Research

« 2012 Brendan Wood International (BWI) Study of Institutional Investors
- — #1 for Canadian Equity Research with 14 “TopGun” Analysts

Overall Region Coverage: : : . Mid Cap Region Coverage: . .
CANADA Large Cap Region Coverage: CANADA CANADA Small Cap Region Coverage: CANADA

RBC Capital Markets 377 RBC Capital Markets 76 RBC Capital Markets 117 Cormark Securities Inc. 218
TD Newcrest 345 BMO Capital Markets 76 Scotiabank GBM 106 National Bank Financial 202
National Bank Financial 339 CIBC World Markets 75 BMO Capital Markets 102 Canaccord Genuity 185
Scotiabank GBM 332 TD Newcrest 74 TD Newcrest 100 RBC Capital Markets 184
BMO Capital Markets 330 Scotiabank GBM 71 CIBC World Markets 96 TD Newcrest 171
CIBC World Markets 327 Canaccord Genuity 64 National Bank Financial 78 CIBC World Markets 156
Canaccord Genuity 326 Credit Suisse 60 Canaccord Genuity 77 Scotiabank GBM 155
Cormark Securities Inc. 305 National Bank Financial 59 Raymond James 55 BMO Capital Markets 152
Raymond James 243 BofA Merrill Lynch 57 Macquarie Research Equities 47 Raymond James 151
Paradigm Capital Inc. 183 UBS 55 Cormark Securities Inc. 47 Paradigm Capital Inc. 144

Large Cap: > $5 Billion USD; Mid Cap: Between $1 Billion and $5 Billion USD; Small Cap: < $1 Billion USD
Source: Starmine Thomson Reuters Competitor Coverage — Canada. As of 12/31/2012

12 %
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Sector # Companies
Covered

Consumer Discretionary

Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Telecom Services
Utilities

Multi-Industry

OVERALL

Large Cap: > $5 Billion USD; Mid Cap: Between $1 Billion and $5 Billion USD; Small Cap: < $1 Billion USD

MiEIZHITHRBC FrEFILT—ryY )Y —F

30

124

191

83

83

137

30

13

23

815

% of RBC U.S.
Equity Coverage

12.3%
3.7%
15.2%
23.4%
10.2%
10.2%
16.8%
3.7%
1.6%
2.8%
0.1%

100%

Source: Starmine Thomson Reuters Competitor Coverage — United States. As of 12/31/2012

Kl EER T DH/ LD

Small Cap
21.3%
Large Cap
43.6%
Mid Cap
35.1%

wHR—EBDH/INLYD

Telecom UtiIities
Serwces Consumer

Discretionary

Materlals—\
Consumer
Info Tech - Staples
Energy
Industrials
Healthcare . .
Financials
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Canada: Safest Banking
System in the World
2012, 2011, 2010, 2009, 2008

WORLD
ECONOMIC
FORUM

Recognition of Excellence:
Canada Investment Banking
2012, 2011

m Ty -

Canada Bond House of the
Year 2012, 2011

IFR

AWARDS
2012

Best Investment Bank in
Canada
2012, 2011, 2010, 2009, 2008

T @
EURDM .‘.lJ; o
ooz @

90 @

Best Fixed Income Research
& Strategy 2012

theanalyst

| AWARIDSEZ0I2 |

Global M&A Deal of the Year
2012 — Open Grid Europe

PFI

AWARDS
2012

RIS R Y TRERITELTIVF VT

THOMSON REUTERS

Thomson Reuters
By fees, 2012

The Bloomberg 20
By total fees, 2011: in billions

2012 Company
1 Goldman Sachs Rank
Morgan Stanley 1 JP Morgan

Bank of America Merrill
Lynch

Goldman Sachs & Co.

JP Morgan Chase
Bank of America Merrill Lynch

Deutsche Bank

Citigroup Morgan Stanley
Credit Suisse Citi
Barclays Capital Credit Suisse
uBS 7 Deutsche Bank
1 HSBC Holdings

Barclays
Nomura Holdings

UBS

12 RBC Capital Markets

Wells Fargo & Co
13 BNP Paribas

HSBC Holdings PLC
RBS

BNP Paribas SA
Mizuho Financial Group

=

4 Royal Bank of Scotland

15 TD Securities

13

16 Wells Fargo

[

7 Lazard

—
——
e
.
B
.
-
—
-
-
——

18 Jefferies

Societe Generale

19

20 BMO Capital Markets

HAERF I —SL BRI RZARE) TRRSNSEATRLFRAIGELTERIBEERS I/ 2005 - 20124

14
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North America
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International
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AWARDS
2012

THOMSON REUTERS

Australia

Foreign Ex

ge

International/
Canada

mﬂnafysfl

2012

AT
AN B

Recognition of Editor’s Award Debt Financing

Excellence: for Most Deal of the
Canada Debt Innovative Deal Year 2012
Capital Markets 2012

2012, 2011 [ — — Royal Bank m — Royal Bank
#1 Bookrunner ﬁ@ of Canada’s THEM&A ADVISOR  of Canada’s

of Global US$2.5bn US$2.5bn
Project Finance SEC registered SEC registered
Bonds 2011 covered bond covered bond

#1 Sales coverage/Client service 2012

#1 Pricing 2012

#1 Investment Grade Financial Institutions — Sterling 2012
#1 Investment Grade Corporates — Sterling 2012

#1 Back-office capabilities 2012

#2 Liquidity consistency 2012

#3 Trade ideas 2012

#5 Ability to deal in size 2012

#5 Executing off-the-run transactions 2012

Europe

SSAR Deal of the Year 2012
— Canada's US$3bn 5-Year Bond

#1 Debt Underwriter 2012

#1 Debt Bookrunner 2012

Joint Lead: Australian Sovereign/ Agency Bond Deal of the
Year 2012 — Australian Office of Financial Management
A$3.25 billion 3.25% April 2029

#1 Kangaroo Primary House of the Year

2012, 2011, 2010, 2009

Canada Overall Canadian
Bond Fixed Income Market
IFR House of Share Leader 2012
the Year L] Canadian Fixed
Share Leader /B i
AWARDS 2012, 2011 Shar Lot Income Sales Quality
20]2 LIUATEY eader Leader 2012

Canadian Fixed
Income Trading
Quality Leader 2012

Sean Taor — Named One of the 25 Most Influential People
Working in Capital Markets 2012

Most Impressive SSA Sterling House

2011 Bond Market Awards

Most Impressive SSA Non-Core Currency House

2011 Bond Market Awards

Best Bank Team in Other Non-Core Currencies

2011 Bond Market Awards

ROWEE]
BOND AWARDS

Europe Infraco Deal of the Year 2012
— APRR

#1 Best Lead Manager of
AUD and NZD Bonds Top
Banks as Voted for by Peers
2011

Most Impressive SSA

Asia-Pacific
Infrastructure Deal of the
Year 2012 — Sydney
Desalination

Kangaroo Intermediary of the Year — Enrico Massi . al Australian Dollar House 2011
2012, 2011, 2010, 2009, 2008 LW Bond Market Awards
Finalist: Best FX #1 Overall Currency Canadian FX Market #1 Most Improved for
Research & Strategy Forecasting 2011 Share Leader 2012 Leveraged Funds
2012, 2011, 2010 NWICH #1 Overall Service 2012
E GREE Quality, Canadian FX

2011, 2010

#1 FX Franchise

Canada 2011

RBC Capital Markets®
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Disclaimer

RBC Capital Markets (“RBC CM") is a business name used by certain branches, subsidiaries and business units of Royal Bank of Canada including RBC Dominion Securities Inc., RBC Capital Markets Corporation, RBC Europe
Limited, Royal Bank of Canada, London Branch and Royal Bank of Canada, Sydney Branch. The entities comprising RBC Capital Markets are wholly owned subsidiaries of the Royal Bank of Canada and are members of the RBC

Financial Group. The RBC Europe Limited and the Royal Bank, London Branch are authorized and regulated by the UK Financial Services Authority (“FSA").

This Document has been prepared by RBCCM for discussion and/or information purposes only and is being provided to you based on our reasonable belief that you are a sophisticated institutional investor that is capable of assessing
the merits and risks of the transactions and financial matters discussed herein. Consequently this document is expressly not directed at or for distribution to retail customers as defined by the FSA. Nothing in this document constitutes
legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general circulation to clients and has been prepared without regard to the individual financial circumstances and objectives of
persons who receive it. This document does not constitute an offer to sell or the solicitation of an offer to buy any security or other instruments or a recommendation to enter into any transaction by any RBC entity and should not be
construed as such in any jurisdiction where such an offer or solicitation would be illegal. The information contained herein is for discussion purposes only and, in the case of any security, subject to the terms and conditions set forth in
the related offering document or prospectus; any information contained herein is qualified in its entirety by reference to the final form of offering document or prospectus, as amended or supplemented. An offering may be made only

by means of a final offering circular or prospectus, which will contain a complete description of the terms of the security, the offering and the issuer of the security, including a descriptions of certain risks associated with the security.

The transactions and financial matters may not be suitable for every investor and any offering may be restricted to those investors that meet certain criteria imposed by applicable law or regulation. Transactions of the type described
herein may involve a high degree of risk and the value of such investments may be highly volatile. Such risks may include without limitation risk of adverse or unanticipated market developments, risk of issuers default and risk of
liquidity. In certain transactions counterparties may lose their entire investment or incur an unlimited loss. This brief statement does not purport to identify or suggest all the risks (directly or indirectly) and other significant aspects in
connection with transactions of the type described herein, and counterparties should ensure that they fully understand the terms of the transaction, including the relevant risk factors and any legal, tax, regulatory or accounting
considerations applicable to them, prior to transacting. RBC CM strongly urges each recipient to consult with its accounting, legal and tax advisors before entering into any transaction. Unless otherwise set forth in written agreement
setting out specific duties and obligations, RBC CM and its constituents (including their affiliates) will at all times act as arms-length commercial counterparty to any recipient of this document. RBC CM expressly disclaims any

advisory, fiduciary or similar relationship with any recipient.

The information contained in this presentation may have been obtained in part from sources other than RBC CM and has been compiled by it from sources believed to be reliable, but no representation or warranty, express or implied,

is made by Royal Bank of Canada, its affiliates or any other person as to its accuracy, completeness or correctness of any such information.

Nothing contained herein constitutes or should be interpreted as representation or expectation as to future results or events. Recipients should understand the assumptions and evaluate whether they are appropriate for their purposes

or consistent with their views. Recipients should consider whether the economic benefits from the ownership of securities should be tested based on assumptions different from those included herein.

All opinions and estimates contained are subject to change without notice and are provided in good faith but without legal responsibility. To the fullest extent permitted by law neither RBC CM nor any of its affiliates or any other person
accepts any liability whatsoever for any direct or consequential loss arising from any use of the information contained herein. This Document is confidential and no matter contained in this document maybe reproduced or copied by

any means with out the prior consent of RBC CM.
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