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RATINGS REVISION | COMMENT
JUNE 2, 2010
Agnico-Eagle Mines Ltd. (NYSE: AEM; TSX: AEM)
Revised Gold Price Forecasts Suggest Attractive Entry
Point

Outperform (prev: Sector Perform)
Average Risk

Price: 57.85 Price Target: 76.00 1+ 74.00

Implied All-In Return: 32%
Shares O/S (MM): 166.9  Market Cap (MM): 9,655
Dividend: 0.18 ~ Yield: 0.3%
Float (MM): 166.9  Avg. Daily Volume (MM): 3.97
Debt to Cap: 21%

Strategic Ownership: None

Event

We are upgrading our rating from Sector Perform to Outperform on the back of
our revised gold price forecasts

Investment Highlights

Revised Commodity Price Forecasts - We have increased our short-term
outlook for average gold prices by $100/0z, from $1,100 to $1,200/0z for 2010,
and from $1,000 to $1,100/0z in 2011. We have also increased our forecast for
2012, from $1,000 to $1,200/0z, and kept our long-term gold price forecast at
$1,000/0z. We have a so revised our short-term outlook for silver (higher) and the
base metals (lower for both lead and zinc).

Growth Phase Still Underway - 2010 is expected to be Agnico's second
consecutive high growth year, with gold production forecast to double from
500K 0z in 2009, to just over 1.0MMoz. We expect quarterly increasesin gold
output for another 3 to 5 quarters (including Q2/10), as the new mines achieve
full ramp up to steady state production. Aswe enter 2011, we also expect Agnico
to make decisions on expansion opportunities (adding shafts, expanding
processing plants, etc.) at several of the new mines, none of which we currently
include in our valuation of AEM shares.

Revised Target Multiples For AEM - Agnico shares have traded above 3.0x
NAYV for most of the past year, within arange 3.0x to 3.7x, averaging 3.32x
NAV. We consider the current level of just under 3.0x NAV an attractive entry
point, asit has served as the floor for AEM shares several times over the past 9
months (see Exhibit 1 on page 2). With several quarters of forecasted increasesin
production, EPS, and CFPS (through to early 2011), we expect Agnico shares to
be able to sustain premium valuation multiples for the next few quarters. Asa
result, we have increased our target PPINAV multiple for Agnico towards the
recent average, from 3.0x to 3.25x. With CF multiples still relatively low for
AEM, we have lowered our target multiple from 30x to 27.5x.

Priced as of prior trading day's market close, EST (unless otherwise noted).
For Required Non-U.S. Analyst and Conflicts Disclosures, see page 6.
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Investment Thesis - Growth Phase In Full Swing, We Think Reward Now Outweighs Risk

With new mines ramping up and other mines approaching start up, Agnico is poised for a second year of doubling gold output in 2010
(from under 500Koz in 2009 to just over 1.0MMoz in 2010), and further grow the company’s annual output to 1.4MMoz by 2014. We
expect this above-average growth to allow AEM shares to retain premium trading multiples versus their Tier II peers, as improved
operating results from the new mines lead to record production, EPS, and CFPS for the next several quarters. Combined with our
bullish outlook for the gold price over the next few quarters, we now believe Agnico shares can outperform the peer group.

Agnico-Eagle shares are currently trading at a P/NAV multiple of 2.95x our 2010 NAV, a significant premium to the North American
Tier IT gold producer average at 2.30x. However, we see that this level has served as a floor for the trading range of 3.0-3.7x NAV
over the past 10 months (Exhibit 1 below). With our revised gold price forecasts and target multiples for AEM, the implied return of
just over 30%, suggests to us that the current share price level is an attractive entry point (assuming the successful delivery of growth
over the next 3-5 quarters), and we are upgrading our rating of AEM shares from Sector Perform to Outperform.

Exhibit 1: P/NAV Multiples - AUG 2009-MAY 2010: Agnico-Eagle Mines
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Source: RBC Capital Markets estimates

Valuation Methodology

Our favored valuation method for precious metals producers is a price-to-net-asset-value (P/NAV) multiple based on a discounted
cash flow (DCF) model constructed using our estimates of the parameters of existing or potential mining operations. Our gold price
forecast is $1,200/0z for 2010, $1,100/0z for 2011, $1,200/0z for 2012, and $1,000/0z long-term. Future year cash flows are then
discounted using a base rate of 5%, to which a risk premium is added, depending on the currency and/or political risk which we
consider the company’s operating assets to be most exposed to. In the case of Agnico-Eagle, the significant exposure of the company’s

asset base to Quebec, Finland, and Mexico causes us to employ a risk premium rate of 2%, for both discounting and mining cost
inflation purposes.
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Exhibit 2: Net Asset Value (NAV) Breakdown: Agnico-Eagle Mines

Discount Rate = Ownership Value Per Share (US$/sh)
Projects USSMM 2010E 2011E 2012E
LaRonde (Quebec) 7.0% 100% $338 $1.98 $1.35 $0.78
LaRonde Deep (Quebec) 7.0% 100% $1,079 $6.33 $5.82 $7.44
Lapa (Quebec) 7.0% 100% $261 $1.53 $1.35 $1.13
Goldex (Quebec) 7.0% 100% $546 $3.20 $2.93 $2.62
Kittila (Finland) 7.0% 100% $396 $2.32 $2.37 $2.14
Pinos Altos (Mexico) 7.0% 100% $356 $2.09 $2.15 $1.83
Meadowbank (Nunavut) 7.0% 100% $554 $3.25 $3.45 $3.14
Creston Mascota (Mexico) 7.0% 100% $13 $0.07 $0.37 $0.36
Exploration potential $25 $0.15 $0.15 $0.15
OPERATING ASSETS $3,567 $20.93 $19.94 $19.59
Meliadine (Nunavut) $330 $1.94 $1.94 $1.94
Working capital $443 $2.60 $2.43 $2.66
Corporate G&A (after tax) ($167) (50.98) (50.89) (50.79)
Hedge and Reclamation liability (528) (596) (50.56) (50.44)
LT Debt ($735) ($4.31) ($3.31) ($2.73)
CORPORATE ASSETS ($225) ($1.32) ($0.27) $0.61
NET ASSET VALUE $3,342 $19.61 $19.66 $20.21

Source: RBC Capital Markets estimates

In Exhibit 2 above, we provide forward-looking NAV/sh estimates to show whether the company’s NAV is expected to decline or
grow over the next few years. Using our 3.25x target P/NAV multiple (increased from 3.0x previously) for Agnico on our 2010 NAV
estimate of $19.61/sh, suggests a fair value of $67/sh (using the target multiple on operating assets only and a 1.0x multiple on

corporate assets of the company).

Using a forward-looking P/CF multiple analysis, we forecast cash flow of $3.39/sh for Agnico-Eagle in 2010. Employing a 27.5x
forward P/CF multiple (lowered from 30x previously) suggests a fair value of $85/sh. The 27.5x forward P/CF multiple used for
Agnico-Eagle is above our typical target range for the Tier II group (10-25x), reflecting our view that Agnico has one of the better
growth stories and a lower political risk profile compared to the peer group. Using the two valuation methods described above, we are
increasing our 12-month target price from $74 to $76 per Agnico share.

Exhibit 3: Actual/Forecast Operations: Agnico-Eagle Mines
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Valuation

Our 2010E NAYV for Agnico is $19.61/sh, using our revised commodity price forecasts and a 7% discount rate. We are increasing our
12-month target price from $74 to $76/sh, which reflects the midpoint of fair values generated using PAINAV and forward-looking
P/CF multiples. For Agnico-Eagle, we employ 3.25x NAV (previously 3.0x) and 27.5x forward P/CF (previously 30x) target
multiples, which represent premium multiples to our normal target ranges for the Tier 11 golds (1-2.5x PINAV, and 10-25x forward
P/CF), reflecting the above-average growth profile and the below-average geo-political risk for Agnico's assets.

Price Target Impediment

Impediments to our target price include fluctuations in commodity prices, greater than expected mine operating and new project
construction costs and increasing energy, material and manpower costs. In avery competitive environment, Agnico-Eagle, aswith all
gold mining companies, faces challenges finding and replacing mined gold reserves. Our Average (A) risk qualifier reflectsthe
reduced execution risk as new gold mines achieve commercia production, improving the cash flow generating capability of the
company.

Company Description

Agnico-Eagle is a Canadian-based, established Tier 11 gold producer with current production from the LaRonde, Goldex, Lapa, and
Meadowbank minesin Canada, Kittilain Finland, and the Pinos Altos mine in Mexico. The company's gold production in 2009 was
493K 0z at a cash cost of $345/0z. Agnico-Eagle added three new minesin 2009 and has added another mine Q1/10. Agnico holds
equity investments in several early-staged explorers, including Comaplex Minerals (CMF-TSX) and Stornoway Diamonds
(SWY-TSX).

RBC Capital Markets® 4
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Agnico-Eagle Mines Symbol AEM  (NYSE, TSX) 01-Jun-10
Share Price  $57.85 Stock Rating: Outperform Risk Qualifier Average
RBC Capital Markets Price Target: $76.00 NAV $19.61
Michael Curran, (416) 842 3770 Market. Cap (MM) 9,653 Discount Rate 7.0%
All US$ unless noted For Fiscal Year Ended Dec 31  All US$ unless noted For Fiscal Year Ended Dec 31
RATIO ANALYSIS 2008 2009 2010E 2011E  PRICES/EXCHANGE RATES 2008 2009 2010E 2011E
Net Income $MM 73.2 86.5 304.9 3835  GoldPrice $loz $872 $972 $1,200 $1,100
EPS (reported) $/sh $0.51 $0.55 $1.88 $229  Realized Gold Price $loz $872 $1,024 $1,200 $1,100
P/E Multiple X n.m. n.m. 30.7 252 Realized Zinc Price $loz $0.85 $0.82 $0.90 $0.85
Operating Cash Flow $MM 124.1 231.9 549.4 600.5  Exchange Rate CHUSS$ $0.95 $0.88 $0.96 $0.96
CFPS before working cap. $/sh $0.86 $1.49 $3.39 $3.59
Price/CF X 67.5 38.9 17.0 16.1  MINE/EQUITY PRODUCTION 2008 2009 2010E 2011E
Dividends Per Share $/sh $0.12 $0.18 $0.18 $0.18  Production 000 oz 264 493 1,003 1,197
Dividend Yield % 0.2% 0.3% 0.3% 0.3%  Total Cash Costs $loz $165 $345 $426 $448
LTD/(Total Cap) % Share of Reserves, Resources
INCOME STATEMENT 2008 2009 2010E 2011E  Reserves MM oz 184
Sales Rev. incl. Royalties $MM 368.9 6138  1,3483 14826  Adj. Market Cap/oz™ $loz
Operating Costs $MM 186.9 306.3 568.1 617.3 Resources (incl. Reserves) MM oz 247
EBITDA $MM 125.2 236.5 661.8 7522 Adj. Market Cap/oz* $loz
DD&A $MM 36.1 725 162.0 190.2 ** Market Cap + LTD - Net Current Assets - Non Gold Assets
EBIT $MM 80.3 1714 548.1 605.1 ***Resources include measured and indicated resources only
Interest Expense $MM (8.8) 74 48.3 431 OTHER DATA
EBT $MM 89.1 164.0 499.8 562.1  Issued Shares MM 166.9 12-month High $74.00
Non-Recurring Items/Other $MM (6.8) 56.0 45.0 10.0  Issued Shares (fully diluted) MM 170.5 12-month Low $47.31
Taxes/Recovery $MM 22.8 215 150.0 168.6 Hedged Gold Prod'nin2010 i Total Hedged Gold Prod'n nil
Net Income (operating) $MM 72.2 114.0 349.9 393.5
Shares ofs SWM 1447 159 1619 1e72 1500 $700
EPS (operating) $/sh $0.50 $0.73 $2.16 $2.35 C—Prod'n (000s 0z) —&— Cash Costs (US$/0z)
CASH FLOW 2008 2009 2010E 2011E
Cash Flow From Operations 1,200 *> $400
Net Income $MM 73.2 86.5 304.9 383.5
DD&A $MM 36.1 725 162.0 190.2
Deferred Taxes $MM 16.7 20.3 375 16.9 900 - $100
Non Recurring/Other $MM 5.5 53.2 30.0 10.0
Working Cap. Changes $MM (13.4) (117.4) - -
$MM 118.2 115.1 534.4 600.5
Cash Flow From Investing 600 ($200)
Capital Expenditure (net) $MM (908.9) (657.2) (415.5) (141.5)
Acquis./Investments $MM (58.9) 419 - -
Other $MM ) ) ) ) 300 - ($500)
$MM (967.8) (615.3) (415.5) (141.5) /
Cash Flow From Financing
Equity Issues (net of costs) $MM 376.3 68.5 - - 0 ($800)
Net Borrowings $MM 200.0 501.8 (50.0)  (100.0) 2006 2007 2008 2009 2010E 2011E 2012E 2013E
Dividends Paid & Other $MM (15.1) (10.5) (29.1) (30.1)
$MM 561.2 559.8 (79.1) (130.1)  ESTIMATED NET ASSET VALUE (NAV)YSHARE - 2010E
Net Inc.(Dec.) incl For. Ex $MM (296.6) 64.1 39.7 328.9 Status  Own'ship SMM $/Sh %NAV
Cash at End of Year $MM 99.4 163.6 2034 532.3  LaRonde mine 100% $338 $1.98 9%
BALANCE SHEET 2008 2009 2010E 2011E  Goldex devo 100% $546 $3.20 15%
Cash & Equivalents $MM 99.4 163.6 2034 5323  Kitilla devo 100% $396 $2.32 1%
Total Current Assets $MM 351.3 604.1 643.8 9727  lLapa devo 100% $261 $1.53 7%
PP&E & Mining Interests $MM 2997.5 35818  3,8344 38058  P.Altos/Creston devo. 100% $369 $2.16 10%
Other $MM 30.0 61.5 61.5 61.5  LaRonde Deep devo 100% $1,079 $6.33 30%
Total Assets $MM 3,378.8 42474 45397 48401  Meadowbank devo. 100% $554 $3.25 16%
Current Liabilities $MM 1731 189.8 189.8 189.8  Other explor. var. $25 $0.15 1%
Long Tem Debt $MM 200.0 715.0 665.0 565.0  Total Operating NAV $3,567 $20.93 100%
Other Long Term Liabilities $MM 475.2 590.1 627.6 6445 Meliadine (pending) explor. 100% $330 $1.94
Total Liabilities $MM 861.1 14956  1,483.1 1,399.9  Working capital $443 $2.60
S/Holder Equity $MM 2517.8 27518  3,0567 34401  Corporate G&A (after tax) ($167) ($0.98)
Total Liab. & S/Holder Equity $MM 3,378.8 42474 4,539.7 4,840.1 Hedge and Reclamation liability ($96) ($0.56)
Working Capital $MM 178.2 4143 454.0 7829  LTDebt ($735) ($4.31)
NAV at 7.0% $3,342 $19.61
Current P/NAV

Source: Company Reports, RBC Capital Markets
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Required Disclosures

Non-U.S. Analyst Disclosure

Richard Bishop (i) is not registered/qualified as a research analyst with the NY SE and/or FINRA and (ii) may not be associated
persons of the RBC Capital Markets Corporation and therefore may not be subject to FINRA Rule 2711 and NYSE Rule 472
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

Conflicts Disclosures

The analyst(s) responsible for preparing this research report received compensation that is based upon various factors, including total
revenues of the member companies of RBC Capital Markets and its affiliates, a portion of which are or have been generated by
investment banking activities of the member companies of RBC Capital Markets and its affiliates.

Material travel expenses of an analyst visiting the operations of Agnico-Eagle Mines Limited were paid for by the company(ies).

RBC Dominion Securities Inc. makes a market in the securities of Agnico-Eagle Mines Limited and may act as principal with regard
to sales or purchases of this security.

A member company of RBC Capital Markets or one of its affiliates received compensation for products or services other than
investment banking services from Agnico-Eagle Mines Limited during the past 12 months. During this time, a member company of
RBC Capital Markets or one of its affiliates provided non-securities services to Agnico-Eagle Mines Limited.

RBC Capital Marketsis currently providing Agnico-Eagle Mines Limited with non-securities services.
RBC Capital Markets has provided Agnico-Eagle Mines Limited with non-securities services in the past 12 months.

The author is employed by RBC Dominion Securities Inc., a securities broker-dealer with principal officeslocated in Toronto, Canada.

Explanation of RBC Capital Markets Equity Rating System

An analyst's 'sector’ is the universe of companies for which the analyst provides research coverage. Accordingly, the rating assigned to
a particular stock represents solely the analyst's view of how that stock will perform over the next 12 months relative to the analyst's
sector average.

Ratings

Top Pick (TP): Represents best in Outperform category; analyst's best ideas; expected to significantly outperform the sector over 12
months; provides best risk-reward ratio; approximately 10% of analyst's recommendations.

Outperform (O): Expected to materially outperform sector average over 12 months.

Sector Perform (SP): Returns expected to be in line with sector average over 12 months.

Underperform (U): Returns expected to be materially below sector average over 12 months.

Risk Qualifiers (any of the following criteria may be present):

Average Risk (Avg): Volatility and risk expected to be comparable to sector; average revenue and earnings predictability; no
significant cash flow/financing concerns over coming 12-24 months; fairly liquid.

Above Average Risk (AA): Volatility and risk expected to be above sector; below average revenue and earnings predictability; may
not be suitable for asignificant class of individual equity investors; may have negative cash flow; low market cap or float.

Speculative (Spec): Risk consistent with venture capital; low public float; potential balance sheet concerns; risk of being delisted.

Distribution of Ratings

For the purpose of ratings distributions, regulatory rules require member firms to assign ratings to one of three rating categories - Buy,
Hold/Neutral, or Sell - regardless of afirm's own rating categories. Although RBC Capital Markets' ratings of Top Pick/Outperform,
Sector Perform and Underperform most closely correspond to Buy, Hold/Neutral and Sell, respectively, the meanings are not the same
because our ratings are determined on arelative basis (as described above).

Distribution of Ratings
RBC Capital Markets, Equity Research

Investment Banking
Serv./Past 12 Mos.

Rating Count Percent Count Percent
BUY[TP/O] 626 50.30 190 30.35
HOLD[SP] 559 44.90 132 23.61
SELL[U] 59 4.70 10 16.95
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Rating and Price Target History for: Agnico-Eagle Mines Limited as of 06-01-2010 (in USD)
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References to a Recommended List in the recommendation history chart may include one or more recommended lists or model
portfolios maintained by a business unit of the Wealth Management Division of RBC Capita Markets Corporation. These
Recommended Lists include the Prime Opportunity List (RL 3), a former list called the Private Client Prime Portfolio (RL 4), the
Prime Income List (RL 6), the Guided Portfolio: Large Cap (RL 7), and the Guided Portfolio: Dividend Growth (RL 8). The
abbreviation 'RL On' means the date a security was placed on a Recommended List. The abbreviation 'RL Off' means the date a
security was removed from a Recommended List.

Conflicts Policy

RBC Capital Markets Policy for Managing Conflicts of Interest in Relation to Investment Research is available from us on request. To
access our current policy, clients should refer to

https://www.rbccm.com/global /file-414164. pdf

or send a request to RBC CM Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza, 29th Floor, South Tower,
Toronto, Ontario M5J 2W7. We reserve the right to amend or supplement this policy at any time.

Dissemination of Research and Short-Term Trading Calls

RBC Capital Markets endeavors to make all reasonable efforts to provide research ssmultaneously to all eligible clients, having regard
to local time zones in overseas jurisdictions. RBC Capital Markets' equity research is posted to our proprietary websites to ensure
eligible clients receive coverage initiations and changes in ratings, targets and opinions in a timely manner. Additional distribution
may be done by the sales personnel viaemail, fax or regular mail. Clients may also receive our research viathird-party vendors. Please
contact your investment advisor or institutional salesperson for more information regarding RBC Capital Markets' research. RBC
Capital Markets also provides eligible clients with access to SPARC on the Firm's proprietary INSIGHT website. SPARC contains
market color and commentary, and may also contain Short-Term Trade I deas regarding the publicly-traded common equity of subject
companies on which the Firm currently provides equity research coverage. SPARC may be accessed via the following hyperlink:
www.rbcinsight.com. A Short-Term Trade ldea reflects the research analyst's directional view regarding the price of the subject
company's publicly-traded common equity in the coming days or weeks, based on market and trading events. A Short-Term Trade
Idea may differ from the price targets and recommendations in our published research reports reflecting the research analyst's views of
the longer-term (one year) prospects of the subject company, as a result of the differing time horizons, methodologies and/or other
factors. Thus, it is possible that a subject company's common equity that is considered a long-term 'sector perform' or even an
‘underperform’ might be a short-term buying opportunity as a result of temporary selling pressure in the market; conversely, a subject
company's common equity rated a long-term ‘outperform' could be considered susceptible to a short-term downward price correction.
Short-Term Trade Ideas are not ratings, nor are they part of any ratings system, and the Firm generally does not intend, nor undertakes
any obligation, to maintain or update Short-Term Trade Ideas. Securities and Short-Term Trade | deas discussed in SPARC may not be
suitable for all investors and have not been tailored to individual investor circumstances and objectives, and investors should make
their own independent decisions regarding any securities or strategies discussed herein.

Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and al of the
subject securities or issuers. No part of the compensation of the responsible analyst(s) named herein is, or will be, directly or
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indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in this report.

Disclaimer

RBC Capital Markets is the business name used by certain subsidiaries of Royal Bank of Canada, including RBC Dominion Securities Inc., RBC Capital Markets
Corporation, Roya Bank of Canada Europe Limited and Royal Bank of Canada - Sydney Branch. The information contained in this report has been compiled by RBC
Capital Markets from sources believed to be reliable, but no representation or warranty, express or implied, is made by Royal Bank of Canada, RBC Capital Markets, its
affiliates or any other person as to its accuracy, completeness or correctness. All opinions and estimates contained in this report constitute RBC Capital Markets
judgement as of the date of this report, are subject to change without notice and are provided in good faith but without legal responsibility. Nothing in this report
constitutes legal, accounting or tax advice or individualy 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. The investments or services contained in this report may not be
suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about the suitability of such investments or services. This
report is not an offer to sell or a solicitation of an offer to buy any securities. Past performance is not a guide to future performance, future returns are not guaranteed,
and aloss of original capital may occur. RBC Capital Markets research analyst compensation is based in part on the overall profitability of RBC Capital Markets, which
includes profits attributable to investment banking revenues. Every province in Canada, state in the U.S., and most countries throughout the world have their own laws
regulating the types of securities and other investment products which may be offered to their residents, as well as the process for doing so. As a result, the securities
discussed in this report may not be eligible for sale in some jurisdictions. This report is not, and under no circumstances should be construed as, a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that
jurisdiction. To the full extent permitted by law neither RBC Capital Markets nor any of its affiliates, nor any other person, accepts any liability whatsoever for any
direct or consequential loss arising from any use of this report or the information contained herein. No matter contained in this document may be reproduced or copied
by any means without the prior consent of RBC Capital Markets.

Additional information is available on request.

To U.S. Residents:

This publication has been approved by RBC Capital Markets Corporation (member FINRA, NY SE), which is a U.S. registered broker-dealer and which accepts
responsibility for this report and its dissemination in the United States. Any U.S. recipient of this report that is not a registered broker-dealer or a bank acting in a broker
or dealer capacity and that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, should contact and place
orders with RBC Capital Markets Corporation.

To Canadian Residents:

This publication has been approved by RBC Dominion Securities Inc.(member IIROC). Any Canadian recipient of this report that is not a Designated Institution in
Ontario, an Accredited Investor in British Columbia or Alberta or a Sophisticated Purchaser in Quebec (or similar permitted purchaser in any other province) and that
wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report should contact and place orders with RBC Dominion
Securities Inc., which, without in any way limiting the foregoing, accepts responsibility for this report and its dissemination in Canada.

ToU.K. Residents:

This publication has been approved by Royal Bank of Canada Europe Limited ((RBCEL") which is authorized and regulated by Financial ServicesAuthority (‘'FSA"), in
connection with its distribution in the United Kingdom. This material is not for general distribution in the United Kingdom to retail clients, as defined under the rules of
the FSA. However, targeted distribution may be made to selected retail clients of RBC and its affiliates. RBCEL accepts responsibility for this report and its
dissemination in the United Kingdom.

To Persons Receiving This Advicein Australia:

This material has been distributed in Australia by Royal Bank of Canada - Sydney Branch (ABN 86 076 940 880, AFSL No. 246521). This material has been prepared
for general circulation and does not take into account the objectives, financial situation or needs of any recipient. Accordingly, any recipient should, before acting on
this material, consider the appropriateness of this material having regard to their objectives, financial situation and needs. If this material relates to the acquisition or
possible acquisition of a particular financial product, a recipient in Australia should obtain any relevant disclosure document prepared in respect of that product and
consider that document before making any decision about whether to acquire the product.

ToHong Kong Residents:

This publication is distributed in Hong Kong by RBC Investment Services (Asia) Limited and RBC Investment Management (Asia) Limited, licensed corporations
under the Securities and Futures Ordinance or, by Royal Bank of Canada, Hong Kong Branch, a registered institution under the Securities and Futures Ordinance. This
material has been prepared for general circulation and does not take into account the objectives, financia situation, or needs of any recipient. Hong Kong persons
wishing to obtain further information on any of the securities mentioned in this publication should contact RBC Investment Services (Asia) Limited, RBC Investment
Management (Asia) Limited or Royal Bank of Canada, Hong Kong Branch at 17/Floor, Cheung Kong Center, 2 Queen's Road Central, Hong Kong (telephone number
is 2848-1388).

To Singapor e Residents:

This publication is distributed in Singapore by RBC (Singapore Branch) and RBC (Asia) Limited, registered entities granted offshore bank status by the Monetary
Authority of Singapore. This material has been prepared for general circulation and does not take into account the objectives, financial situation, or needs of any
recipient. You are advised to seek independent advice from a financial adviser before purchasing any product. If you do not obtain independent advice, you should
consider whether the product is suitable for you. Past performance is not indicative of future performance.

®Registered trademark of Royal Bank of Canada. RBC Capital Marketsisatrademark of Royal Bank of Canada. Used under license.
Copyright © RBC Capital Markets Corporation 2010 - Member SIPC
Copyright © RBC Dominion Securities Inc. 2010 - Member CIPF
Copyright © Royal Bank of Canada Europe Limited 2010
Copyright © Royal Bank of Canada 2010
All rights reserved

% RBC Capital Markets® 8
N

RBC

®



