
(C$ millions, except per share    2006 vs. 2005 
and percentage amounts) 2006 2005 2004 Increase (decrease)

Operating performance 
Total revenue  $ 20,637  $ 19,184  $ 17,802  $ 1,453  8%
Provision for credit losses   429    455    346    (26)  (6)%
Non-interest expense    11,495    11,357    10,833    138  1%
Net income   4,728    3,387    2,803    1,341  40%
Return on common equity (ROE)   23.5%  18.0%  15.6%  550 bps n.m.
Diluted earnings per share  $ 3.59  $ 2.57  $ 2.11  $ 1.02  40%

Capital       
Tier 1 capital ratio  9.6%  9.6%  8.9%  – bps n.m.
Total capital ratio  11.9%  13.1%  12.4%  (120)bps n.m.
Risk-adjusted assets $ 223,709  $ 197,004  $ 183,409  $ 26,705  14%

Key drivers          
Total loans (before allowance for  
 loan losses) $ 209,939  $ 191,914  $ 172,560  $ 18,025  9%
Total deposits   343,523    306,860    270,959   36,663  12% 
Total assets   536,780    469,521    426,222    67,259  14%
Assets under management   143,100    118,800    102,900    24,300  21%
Assets under administration (1)  525,800   417,100   391,000   108,700  26%

Common share information
Share price
 High $ 51.49  $ 43.34  $ 32.95  $ 8.15  19%
 Low  41.29   30.45   29.02    10.84  36%
 Close  49.80   41.67   31.70    8.13  20%
Dividends declared per share   1.44   1.18   1.01    .26  22%
Book value per share  16.52   14.89  13.57   1.63  11%
Market capitalization ($ millions)   63,788    53,894    40,877    9,894  18%

Vision

• Always earning the right to be 
our clients’ first choice

Values

• Excellent service to clients 
and each other

• Working together to 
succeed

• Personal responsibility for 
high performance

• Diversity for growth and 
innovation

• Trust through integrity in 
everything we do

Strategic  goals

• To be the undisputed leader in 
financial services in Canada

• To build on our strengths in 
banking, wealth management 
and capital markets in the 
United States

• To be a premier provider 
of selected global financial 
services

(1) Excluding Institutional & Investor Services (IIS) assets that were contributed to the joint venture RBC Dexia Investor Services on January 2, 2006.
n.m. not meaningful

The businesses in RBC Canadian 
Personal and Business 
continued to strengthen our 
leadership position in most 
major product categories by 
expanding our distribution 
network, enhancing our products 
and services, better meeting our 
client needs and deepening our 
client relationships. 

The wealth management and 
banking businesses in RBC U.S. 
and International Personal and 
Business continued to build scale 
and capabilities through a  
combination of organic growth 
initiatives and acquisitions.  
In 2006, we expanded our distri-
bution network and products  
and services, and focused our 
expansion in fast-growing markets 
and regions.

By successfully executing growth 
plans, the businesses in  
RBC Capital Markets maintained 
our position as the undisputed 
leader in the Canadian market, 
and expanded our activities 
in the U.S. mid market and our 
global infrastructure finance 
platform. 

RBC Canadian Personal and Business

(C$ millions, except     2006 vs. 2005 
percentage amounts) 2006 2005 2004 Increase (decrease)

Total revenue $ 13,381  $ 12,499  $ 11,213   $ 882 7%
Net income    2,794    2,304    2,043    490 21%
Return on equity (ROE)  31.5%  27.1%  24.7%  440 bps n.m.
Average loans and acceptances   180,500    161,500    145,300    19,000  12%
Average deposits   145,700    138,800    133,700    6,900  5%
Assets under administration   213,200    180,300    157,300    32,900  18%
Assets under management   89,700   72,100    58,700    17,600  24%

RBC U.S. and International Personal and Business 

(C$ millions, except     2006 vs. 2005 
percentage amounts) 2006 2005 2004 Increase (decrease)

Total revenue $ 2,872  $ 2,728  $ 2,702 $ 144  5%
Net income   444     387    214    57  15%
Return on equity (ROE)  13.6%  11.8%  5.4%  180 bps n.m.

(US$ millions, except     2006 vs. 2005 
percentage amounts) 2006 2005 2004 Increase (decrease)

Total revenue $ 2,537   $  2,248  $  2,057   $ 289  13%
Net income  393     320    162    73  23%
Average loans and acceptances  18,300     16,900    14,400    1,400  8%
Average deposits  29,700     27,400   25,200    2,300  8%
Assets under administration  274,200     198,400   191,800  75,800  38%
Assets under management  47,500   39,500    36,300    8,000  20%

RBC Capital Markets 

(C$ millions, except     2006 vs. 2005 
percentage amounts) 2006 2005 2004 Increase (decrease)

Total revenue (teb) (1) $ 4,693  $ 4,062  $  3,933  $  631  16%
Net income   1,407   760    827    647  85%
Return on equity (ROE)   29.3%  18.1%  19.5%  1,120 bps n.m.
Average loans and acceptances  23,500    17,600    18,600   5,900  34%
Average deposits  118,800    98,900    88,400    19,900  20%

Corporate headquarters
Street address:
Royal Bank of Canada
200 Bay Street
Toronto, Ontario, Canada
Tel: (416) 974-5151
Fax: (416) 955-7800

Mailing address:
P.O. Box 1
Royal Bank Plaza
Toronto, Ontario 
Canada  M5J 2J5

website:
rbc.com

Transfer Agent 
and Registrar

Main Agent
Computershare Trust 
Company of Canada

Street address:
1500 University Street 
Suite 700
Montreal, Quebec  
Canada  H3A 3S8
Tel: (514) 982-7555, or
1-866-586-7635
Fax: (514) 982-7635

website:
computershare.com

Co-Transfer Agent (U.S.)
The Bank of New York
101 Barclay Street
New York, New York 
U.S. 10286

Co-Transfer Agent 
(United Kingdom)
Computershare Services PLC
Securities Services – Registrars 
P.O. Box No. 82, The Pavilions, 
Bridgwater Road, Bristol
BS99 7NH  England

Stock exchange listings
(Symbol: RY)

Common shares are listed on:
Canada
Toronto Stock Exchange (TSX) 
U.S.
New York Stock Exchange (NYSE) 
Switzerland
Swiss Exchange (SWX) 

All preferred shares are listed  
on the Toronto Stock Exchange. 

Valuation Day price
For capital gains purposes, the 
Valuation Day (December 22, 
1971) cost base for our common 
shares is $7.38 per share. This 
amount has been adjusted to 
reflect the two-for-one share split 
of March 1981 and the two-for-one 
share split of February 1990. The 
one-for-one share dividend paid  
in October 2000 and April 2006 
did not affect the Valuation Day 
value for our common shares.

Shareholder contact
For information about stock  
transfers, address changes,  
dividends, lost stock certificates, 
tax forms, estate transfers,  
contact: Computershare Trust 
Company of Canada
100 University Ave., 9th Floor
Toronto, Ontario  M5J 2Y1
Tel: (514) 982-7555 or  
1-866-586-7635

For other shareholder inquiries, 
contact: Shareholder Services
Royal Bank of Canada 
123 Front Street West  
6th Floor 
Toronto, Ontario
Canada  M5J 2M2
Tel: (416) 955-7806
or visit our website at
rbc.com/investorrelations 

2007 quarterly earnings 
release dates
First quarter March 2 
Second quarter May 25 
Third quarter August 24 
Fourth quarter November 30

Direct deposit service
Shareholders in Canada and the 
U.S. may have their dividends 
deposited by electronic funds 
transfer. To arrange for this  
service, please contact 
Computershare Trust Company of 
Canada at their mailing address.

Dividend Reinvestment Plan
Our Dividend Reinvestment Plan 
provides our registered common  
shareholders residing in Canada 
and the United States with the 
means to purchase additional 
common shares through the  
automatic reinvestment of their 
cash dividends.

For more information on  
participation in the Dividend 
Reinvestment Plan, please  
contact our Plan Agent:

Computershare Trust Company  
of Canada
Attn: Dividend Reinvestment Dept.
100 University Avenue, 9th Floor
Toronto, Ontario  M5J 2Y1
Tel: 1-866-586-7635 (Canada  
and U.S.) or (514) 982-7555
Fax: (416) 263-9394 or 
1-888-453-0330
e-mail:  
service@computershare.com

Institutional investors, brokers 
and security analysts
For financial information inquiries, 
contact:  
Investor Relations
Royal Bank of Canada
123 Front Street West  
6th Floor 
Toronto, Ontario 
Canada  M5J 2M2
Tel: (416) 955-7803
Fax: (416) 955-7800

Common share repurchases
We are engaged in a normal 
course issuer bid through the 
facilities of the Toronto Stock 
Exchange. During the one-year 
period commencing November 1, 
2006, we may repurchase up to  
40 million shares in the open  
market at market prices. We  
determine the amount and timing 
of the purchases.

A copy of our Notice of Intention 
to file a normal course issuer  
bid may be obtained, with-
out charge, by contacting the 
Secretary of the bank at our 
Toronto mailing address.

2007 Annual Meeting
The Annual Meeting of Common 
Shareholders will be held at  
9:00 a.m. (EST) on Friday, March 2,  
2007 at the Metro Toronto 
Convention Centre, North Building, 
255 Front Street West, Toronto 
Ontario, Canada

Dividend dates for 2007
Subject to approval by the Board of Directors

 Record dates Payment dates

Common and preferred January 25 February 23
shares series N, W, AA, AB and April 25 May 24
AC July 26 August 24
 October 25 November 23

Information contained in or otherwise accessible through the websites mentioned in this annual report does not form a part of this annual report. All references in this annual report to websites are 
inactive textual references and are for your information only.

Trademarks used in this report include the LION & GLOBE Symbol, ROYAL BANK OF CANADA, RBC, RBC CANADIAN PERSONAL AND BUSINESS, RBC U.S. AND INTERNATIONAL PERSONAL AND BUSINESS, 
RBC CAPITAL MARKETS, RBC ASSET MANAGEMENT, RBC CAPITAL TRUST, RBC CENTURA, RBC DAIN RAUSCHER, RBC DIRECT INVESTING, RBC DOMINION SECURITIES, RBC INSURANCE, RBC MORTGAGE, 
RBC CASH FLOW PORTFOLIOS, RBC HEDGE 250 INDEX, RBC HOMELINE PLAN, RBC MANAGED PORTFOLIOS, RBC NO LIMIT ACCOUNT,  RBC REWARDS and RBC TruCS, which are trademarks of Royal 
Bank of Canada used by Royal Bank of Canada and/or its subsidiaries under license. All other trademarks mentioned in this report, which are not the property of Royal Bank of Canada, are owned by 
their respective holders. RBC Dexia IS and affiliated Dexia companies are licensed users of the RBC trademark.In
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Printed in Canada
This annual report is printed on acid-free 
paper and the entire book is recyclable.

Credit ratings

(as at November 29, 2006) Short-term debt Senior long-term debt

Moody’s Investors Service  P-1 Aa2 
Standard & Poor’s  A-1+ AA 
Fitch Ratings  F1+ AA 
Dominion Bond Rating Service  R-1(high) AA

La Banque Royale publie aussi son  
Rapport annuel en français.

Legal Deposit, fourth quarter, 2006
Bibliothèque nationale du Québec
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Financial highlights

(1) Taxable equivalent basis (teb).




