RBC Dexia Investor Services

A unigue proposition for institutional investors worldwide
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The proposed transaction between Dexia and Royal Bank of Canada
IS subject to regulatory approvals, including approvals from financial
services regulators and antitrust clearances.
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Caution regarding forward-looking statements

Fromtime to time, we make written and oral forward-looking statements within the meaning of certain securities laws, including the “ safe harbor” provisions of the United States Private
Securities Litigation ReformAct of 1995. We may make such statements 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
mediumand long-termgoals, and strategies to achiewve 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,” “outiook;” “ believe,” “plan,’ “ anticipate,’ “ estimate,” “expect;’ “intend,” and words and expressions of
similar import are ineended to identify forward-ooking statements.

By their very nature, forward-looking statements involve inherentrisks and uncertainties, boh generaland specific, and risks exist that predictions, forecasts, projections and other
forward-looking statements willnot 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 materialy fromthe beliefs, plans, objectives, expeciations, anticipations, estimates and intentions expressed in such forward-looking statements. These factors include, but are not
limited to, the strength of the Canadianand United States economies and the economies of other countries in which we conduct business; the impact of the movement of the Canadian
dollar relative to other currencies, particularty the U.S. dollar; the effects of changes in monefary policy, including changes in interest rate policies of the Bank of Canada and the Board of
Governors of the Federal Reserve Systemin 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 enforcement thereof (including banking, insurance and securities); judicial or regulatory judgments and legal proceedings; our ability to obtin accurate and
complete information fromor on behalf of our customers and counterparties; our ability to successfully realign our organisational structure, resources and processes; our ability to
complete strategic acquisitions and to inegrate our acquisitions successfully; the changes in accounting policies and methods we use to report our financial condition, including
uncertainties associated wit critical acoounting assumptionsand estimates; operational and infrastructure risks; and other factors that may affect future results including changes in trade
policies, timely development and introduction of newproducts 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 dewvelopments 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 wit respect to
the bank, investors and others should carefully consider the foregoing factors and other uncerainties and pogntial events. We do not undertake to update any forward-looking statement,
whether written ororal, that may be made fromtime to time by us or on our behalf.

® Registered trademark of Royal Bank of Canada. RBC Global Services is a registered trademark of Royal Bankof Canada. RBC Global Senvices is the brand name under which Royal Trust Corporation of Canada, The Royal
Trust Companyand Royal Bankof Canada operate their investment administration business. These materials are provided by RBC Global Services for general information purposes only. RBC Global Services makes no
represenfations orwarranties as to their accuracy or completeness. Readers should be aware that the contentof hese materials should not be regarded as legal, accounting, investment, financial or other piofessional advice, nor is
it intended for such use. RBC Global Services is the business name of Royal Trust Coporation of Canada, The Royal Trust Companyand Royal Bankof Canada, which are authorised and regulated in the U.K. by the Financial
Services Authority.
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The transaction —
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RBC Dexla Investor Services
A 50/50 relationship

[ Optimal combination ][ The new company ][ Stakeholder benefits J[ Integration J[ Vision for the future ]

=M RBC
ANE] Global

¥ Services

Fund Services

Institutional & Investor Services*

A leader in global custody A leader in European investor services

/ RBC Dexia \

Investor Services

|

Global custody, fund administration, transfer agency

and related services

\ for institutional investors worldwide /

RBLC
B Global * Throughout this presentation, RBC Global Services refers to the institutional investor services business of RBC.
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RBC Dexia Investor Services
At a glance

[ Optimal combination ][ The new company ][ Stakeholder benefits ][ Integration [ Vision for the future ]

4 )

e —

Holding company | RBC Dexia Investor Services plc

Parents | Royal Bank of Canada (50%) and Dexia (50%)*

Head office | London, UK.

Board of directors | Chairman: Marc Hoffmann (rotational basis)

Vice Chairman: Marty Lippert (rotational basis)

Executive committee Chief Executive Officer
José Placido
I I I I
Deputy CEO Chief
ChiefMarketing || ChiefFinancial : Corporate ChiefOperating
. ) Information . :
Officer Officer : Services Officer
. Officer
Michel Malpas
%
REC * Through its wholly awvned (99.9% ) subsidary Dexia Banque Intemationale a Lux embourg
Basd Clolal
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RBC Dexla Investor Services
At a glance

[ Optimal combination J[ The new company ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

4 )

Initial net tangible equity | US$625 million (€500 million)

Combined figures | Revenues of about US$ 630 million and net income of US$110 million
(fiscal 2004, pro forma)

Expected rating | Aa3 (Moody's)

Operating companies | RBC Dexia Investor Services Bank, Luxembourg and operational subsidiaries
RBC Dexia Investor Services Trust, Canada

Employees | Approximately 3,500

Closing date | By early 2006 (calendar year), subject to regulatory approvals

- J

RBLC
s Global
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RBC Dexla Investor Services
Objectives

[ Optimal combination }[ The new company ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

= Accelerate our global growth

= Satisfy long-term client needs through increased investment

= Develop revenue synergies through sales to existing clients

® | everage best practices to generate savings and deliver a superior client experience

= Compete for larger mandates

RBLC
B Global
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Optimal combination —
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RBC and Dexia
Two major global financial institutions

[ The transaction ][ The new company ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

® | eadership and targeted global growth strategies

— Dexia: world leader in public finance, among the top 15 financial services groups in the euro zone (by market
capitalisation) and one of the top three financial services groups in Belgium and Luxembourg

— RBC: aleader inintegrated financial services in Canada, 6"-largest bank in North America by total assets and 13-
largestinvestment bank in the world by fees

® Financial strength and stability RBC Dexia

— Strong balance sheet Market capitalisation* US$38.5 bn US$23.8 bn

— Solid creditraiings Netincome (year 2004) US$2.3 bn US$2.4 bn (€ 1.8 bn)

= Common Values and co mmlt ment Total assets US$352 bn US$560 bn (€431 bn)
to social responsibility Shareholders’ equity US$14.7 bn US$15.9 bn (€122 bn)
— RBC and Dexia among the Tier-one capital ratio 8.9% 9.6%
“Global 100 Most Sustainable Ratings - Moody's Aaz Aaz
S&P AA- AA
Corporations” (2005 World Fitch AA AA+
Economic Forum) RBC at October 31, 2004 / Dexia at March 31, 2005

RBC and Dexia market capitalisation at May 31, 2005
*Source: Bloomberg

RBLC
B Global
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RBC Global Services and Dexia Fund Services
Combination of market leaders

[ The transaction ][ The new company ][ Stakeholder benefits ][

Head office

Employees

Assets under custody (AUC)*
Cross-border AUC*

No. of funds under administration
No. of shareholder accounts
Market presence

Locations

RBLC
B Global
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Integration ][ Vision for the future ]

RBC Global Services

Toronto, Canada
1,900
US$1,355 hillion

US$729 billion
1,247
0.5 million
S

Australia
Canada
Singapore
United Arab Emirates
United Kingdom

Dexia Fund Services

Luxembourg
1,600
US$475 billion
US$475 billion
1,962
4.3 million
11

Luxembourg
Cayman Islands  Netherlands
France Singapore
Hong Kong Spain
Ireland Switzerland
Italy

Belgium

RBC Dexia Investor Services
(Pro forma)

London, UK.
3,500
US$1,830 hillion
US$1,204 hillion
3,209

4.8 million
15

All locations of hoth RBC Global
Services and Dexia Fund Services

*RBC atJanuary 31, 2005 / Dexia at December 31, 2004
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RBC Global Services and Dexia Fund Services
Combination of market leaders

[ The new company ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

| —

[ The transaction

Complementary _
RBC Global Services

Strengths
Market presence = Recognised globally as a leading global custodian servicing insttutional investors for more than 100 years
Client focus
= | eadership in Canada: full-service capability serving all clientsegments
= Top-ranked international securities lending service (27 world markets, US$43 billion of securities on loan)
Dexia Fund Services
= Leading global custody, fund administration and transfer agency capabilities in Europe
= Unique Luxembourg platform and local market expertise in 11 key markets
= European leader in transfer agency services through First European Transfer Agent (FETA)
RBLC
B Global

EEETTEl O oape. - - =
12 T YT b %EreIces



RBC Global Services and Dexia Fund Services
Combination of market leaders

[ The transaction ][ The new company ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

Rl RBC P
AN Global DEXIA
¥ Services

~Complementary

Strengths Fund Scrvices
Market presence
Client focus Canada
Luxembourg
France
Continental Europe (others)
United Kingdom
Ireland
Australia
Singapore
Hong Kong
United Arab Emirates
Cayman Islands
- Market presence
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RBC Global Services and Dexia Fund Services
Combination of market leaders

[The transaction ] Optimal combination [ The new company ][ Stakeholder benefits ][ Integration

][ Vision for the future ]

Complementary RBC Global Services
Strengths . . .
Miarket presence #1 for quality of global custody services
Client focus R&M Consultants, 2005

= #1 for quality of global custody services
Global Investor, 2004 and 2005

Dexia Fund Services

= European Transfer Agent of the Year

ICFA (International Custody and Fund Administration), 2004 and 2005

= #1 for compliance

Global Investor / CSTIM Outsourcing Survey, 2004

RBLC
B Global
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The new company —
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RBC Dexia Investor Services
Investor services market

[ The transaction }[ Optimal combination ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

Market trends

" Growth in Asian and European retail mutual fund markets

® |ncreasing allocations to global markets, exotic asset classes and alternative strategies
= Growth in defined contribution and hybrid pension plans

" Intense compettion and consolidation among asset managers

® |ncreased focus on compliance and governance

Evolving client needs

®  Global partnerships to support growth strategies

®  Qutsourcing non-core activities

" Diversity in investment products: hedge funds, pooled pensions, fund-of-funds and separately
managed accounts

" Focus on compliance monitoring, risk measurement and alternative investmentreporting

RBLC
B Global

EEETTEl O oape. - - =
16 ———— LI b %EreIces



17

RBC Dexla Investor Services
Enhanced size and scale

[ The transaction ][ Optimal combination ][ Stakeholder benefits J[ Integration J[ Vision for the future ]

Client Assets Under Custody

Top Global Custodians

At December 31, 2004 USS$ billion
1 Bank of New York 9,700
2 State Street 9,497
3 JPMorgan 9,137
4 Citigroup 7,900
5 BNP Paribas 3,374
6 HSBC 2,819
7 Northern Trust 2,649
8 Mellon* 2,406

10 Société Générale 1,518
11 Investors Bank & Trust 1,430
12 Credit Suisse Group 1,232
13 Brown Brothers Harriman 1,130
14 Credit Agricole™* 1,010
15  Nordea Bank 630

RBLC
B Global
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* Excludes CIBC Mellon ($512) and ABN AMRO Mellon ($422)

** Pro forma: RBC atJanuary 31, 2005/ Dexia at December 31, 2004
*** At June 30, 2004

" Among top 10 global custodians in the
world based on client assets under
custody (AUC)

= Among top five worldwide by proportion
of cross-border to total AUC

= A leader in fund services:

— 4.8 million shareholder accounts
— Over 3,200 investment funds

Fud e reices



RBC Dexia Investor Services
International presence

[ The transaction ][ Optimal combination ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

e Cayman Islands

@ Australia
® Hong Kong
® Singapore

® Belgium
® [rance

® |reland

® |taly

® | uxembourg

® Netherlands

® Spain

® Switzerland

® United Arab Emirates
® United Kingdom

RBLC
B Global
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RBC Dexia Investor Services
Servicing a broad range of sophisticated institutional investors

[ The transaction }[ Optimal combination ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

Client Assets Under Custody
(Pro forma)

Private Banking

1%
Financial |

Institutions ———
10%

= Well positioned in the high-growth mutual fund

segment
Other
|nSCﬁ|t_Uti0na| = Strong capabilities among established insurance
lents
16% and pension clients
Insurance _ _ _ _ N
Clients = Client diversity enhances business stability

11%  Ppension
Plans
18%

EBL
B Global
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RBC Dexia Investor Services
Product breadth

[ The transaction }[ Optimal combination ][ Stakeholder benefits ][ Integration ][ Vision for the future ]

Global Custody Investment Administration Transfer Agency
( N\ ( N\ [ p
Portfolio accounting
Subcustody network of 81 markets Fund administration
Settlement & safekeeping Hedge fund services Shareholder services
Corporate actions Trustee services Universal ordering
Proxy voting Pension services
Tax reclaims Compliance monitoring
L ) Legal support \ )
Related Services
[ Online service delivery ] [ Cash management ] [ Securities lending ]
[ Foreign exchange ] [ Investment analytics ] [ Tri-party repos ]
[ Transition management ] [ Commission recapture ]

RBLC
B Global
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RBC Dexia Investor Services
Client benefits

[ The transaction }[ Optimal combination }[ The new company ][ Integration ][ Vision for the future ]

Benefits
Clients = Expanded range of products and services
Shareholders
Employ ees ) : . .
= Greater geographical reach with local market coverage in 15 countries on
four continents
= Enhanced products, services and technology resulting from increased
investment capacity, knowledge sharing and global best practices of two
partners
= Financially strong parents with commitment to investor services business
EBLC

B Global
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RBC Dexia Investor Services
Shareholder benefits

[ The transaction }[ Optimal combination }[ The new company ][ Integration ][ Vision for the future ]

Benefi . : : . _
=ehis = RBC Dexia Investor Services will be well-positioned to capitalise on new
Clients . .
Slr?nareholders market opportunities as they arise
Empl . . : . o
TPYEES = RBC Dexia Investor Services expects to deliver significant synergies, in
excess of US$60 million annually from third year after inception,
approximately evenly split between revenue and cost synergies.
Cost Synergies Revenue Synergies
o = Cross-sell RBC global custody and related
* Rationalise systems and technology services to existing Dexia clients
infrastructure
: = Cross-sell Dexia fund administration and transfer
= Develop single subcustody network . - :
_ _ agency services to existing RBC clients
= Create centralised functions . Acquire new mardates
RBLC

B Global
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RBC Dexla Investor Services
Employees benefits

[ The transaction }[ Optimal combination }[ The new company ] Stakeholder benefits [ Integration

][ Vision for the future ]

Benefits
Clients -
Shereholders = Access to additional:
Employees — Personal development
— Knowledge-sharing
= Being part of an organisation that:
— Continues to value social responsibility
— Has a strong desire to further develop expertise in global
custody and fund services
D No staff reductions as a result of this transaction
RBLC
B Global

24
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RBC Dexia Investor Services
Legal structure

[ The transaction }[ Optimal combination }[ The new company ][ Stakeholder benefits ][ Vision for the future ]

Parent Royal Bank of _
Companies Canada Dexia
2% 50% Dexia BIL 299%
Holding RBC Dexia
Comoan Investor Services plc
pany London, U.K.
s N .
0 o rrt1a i RBC Dexia RBC Dexia
C berd |.ng Investor Services Trust Investor Services Bank
mpani
oA (Canada) (Luxembourg)
\ J -
RBLC
B Global
206 = Copeioc
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RBC Dexia Investor Services
Consistent, uninterrupted service

[ The transaction }[ Optimal combination }[ The new company ][ Stakeholder benefits ][ Vision for the future ]

® Extensive due diligence completed to ensure the right fit
® Contact persons will remain the same
® Employees will continue in currentroles

® Separate teams will focus solely on completing the proposed transaction

RBLC
B Global
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RBC Dexla Investor Services
Next steps

[ The transaction ][ Optimal combination ][ The new company ][ Stakeholder benefits ][ Vision for the future ]

= Obtain regulatory approvals

— This transaction requires approvals from a number of regulators, including OSFI

(Canada), CSSF (Luxembourg), FSA (U.K.) and CBFA (Belgium)
= Create new companies
— RBC Dexia Investor Services plc (London)
— RBC Dexia Investor Services Trust (Toronto)
= Apply for banking licence
— RBC Dexia Investor Services Bank (Luxembourg)
= Establish new organisation

— Set up Board of Directors and Executive Committee to direct global strategy

RBLC
B Global
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RBC Dexia Investor Services
Vision for the future

[ The transaction }[ Optimal combination }[ The new company ][ Stakeholder benefits ][ Integration ]

New products and services
® |ntroduce existing products and services to each partner’s client base
® Launch common proposition for alternative funds
" Offer European pension and insurance services

Common technology platform
" Adopt bestpractices from each organisation
= Achieve balance between local market needs and centralisation
= Create an integrated and operationally efficient infrastructure

Expanded international coverage

" Enter new markets and expand existing service offering based on client needs
(e.g., UK., Italy, Germany)

Powerful value proposition

" Provide multi-market solutions to support clients’ business objectives
= Adoptasingular focus on investor services supported by two diversified
global financial institutions

RBLC
B Global
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RBC Dexia Investor Services
A powerful value proposition

[ The transaction }[ Optimal combination }[ The new company ][ Stakeholder benefits ][ Integration ]

/ Investing in clients and supporting their obj ective}
Global reach

Product breadth

Sharing bestpractices and knowledge
Revenue synergies and cost savings
Greater scale

RBC Dexia Investor Services

Singular focus on investor services
Supported by two strong global financial institutions \

Optimal combination

Cultural alignment

Shared aspirations

Complementary strengths and capabilities

KCommon client focus /

EBL
B Global
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RBC Dexia Investor Services

A unigue proposition for institutional investors worldwide
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Marc Hoffmann

» Chaiman of the Executive
Committee, Dexia Banque
Internationale a Luxembourg

 Member of the Executive Committee
of Dexia, as Head of Investment
Management and Insurance Services

» Designate Chaiman, RBC Dexia
Investor Services holding

Marty Lippert

* Vice Chairman and Group Head,
Global Technology and Operations,
RBC Financial Group

» Designate Vice Chairman of RBC

Dexia Investor Services holding

José Placido

« Executive Vice President, RBC
Global Services

» Designate Chief Executive Officer,
RBC Dexia Investor Services
holding

» Designate Chief Executive Officer,
RBC Dexia Investor Services Trust,
Canada

/
Michel Malpas /

» Chaiman of the Exe,gutive
Committee, Dexia F,Lnd Services

» Designate Deputy éhief Executive
Officer, RBC Dexia Investor Services
holding

» Designate Chief Executive Officer,

RBC Dexia Investor Services Bank,

Luxembourg




