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Caution regarding forward-looking statementsCaution regarding forward-looking statements

From time to time, we make written and oral forward-looking statements within the meaning of certain securities laws, included in 
this presentation, in other filings with Canadian regulators or the United States Securities and Exchange Commission, in reports
to shareholders and in other communications. These forward-looking statements include, among others, statements with respect 
to our objectives for 2005, our medium- and long-term goals, and our strategies to achieve those objectives and goals, as well as 
statements with respect to our beliefs, plans, objectives, expectations, anticipations, estimates and intentions. The words “may,”
“could,” “should,” “would,” “suspect,” “outlook,” “believe,” “plan,” “anticipate,” “estimate,” “expect,” “intend,” and words and 
expressions of similar import are intended to identify forward-looking statements.

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks 
exist that predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution readers not 
to place undue reliance on these statements as a number of important factors could cause our actual results to differ materially
from the beliefs, plans, objectives, expectations, anticipations, estimates and intentions expressed in such forward-looking 
statements. These factors include, but are not limited to, the strength of the Canadian and United States economies and 
economies of other countries in which we conduct business; the impact of the movement of the Canadian dollar relative to other 
currencies, particularly the U.S. dollar; the effects of changes in monetary policy, including changes in interest rate policies of the 
Bank of Canada and the Board of Governors of the Federal Reserve System in the United States; the effects of competition in 
the markets in which we operate; the impact of changes in the laws and regulations regulating financial services and the 
enforcement thereof (including banking, insurance and securities); judicial or regulatory judgments and legal proceedings; our 
ability to obtain accurate and complete information from or on behalf of our customers and counterparties; our ability to 
successfully realign our organizational structure, resources and processes; our ability to complete strategic acquisitions and to 
integrate our acquisitions successfully; the changes in accounting policies and methods we use to report our financial condition, 
including uncertainties associated with critical accounting assumptions and estimates; operational and infrastructure risks; and
other factors that may affect future results including changes in trade policies, timely development and introduction of new 
products and services, changes in tax laws, technological changes, unexpected changes in consumer spending and saving 
habits, the possible impact on our businesses of international conflicts and other developments including those relating to the 
war on terrorism, and our anticipation of and success in managing the foregoing risks.

We caution that the foregoing list of important factors that may affect future results is not exhaustive. When relying on our 
forward-looking statements to make decisions with respect to the bank, investors and others should carefully consider the 
foregoing factors and other uncertainties and potential events. We do not undertake to update any forward-looking statement, 
whether written or oral, that may be made from time to time by us or on our behalf.
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Two Personal & Business segments 
accounted for 73% of Q1 earnings
Two Personal & Business segments 
accounted for 73% of Q1 earnings

Canadian             
Personal & Business

� Net income  $603 million                   
5% growth from Q1/04

U.S. & International
Personal & Business

� Net income      $98 million            
58% growth from Q1/04

% of first quarter net income
63%

Global Capital Markets 
24%

10%

Other 
3%

73%
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Canadian Personal & Business segmentCanadian Personal & Business segmentCanadian Personal & Business segment

� Good historical growth

� Created segment to leverage:

� Superior client information

� Extensive distribution

� Full suite of banking, investments and insurance offerings

� Supported by valuable brand and strong risk 
management & technology capabilities
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U.S. & International                              
Personal and Business segment
U.S. & International                              U.S. & International                              
Personal and Business segmentPersonal and Business segment

� Created this new segment:

� In recognition of difference between Canadian and 
international markets

� For more focused approach

� For greater accountability

� Businesses already working better together

� Will invest in growing U.S. Banking (RBC 
Centura) and Brokerage (RBC Dain
Rauscher), and Global Private Banking 
operations


