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Declaration - Commitment to the Fight Against Modern Slavery 
Fiscal year: ending October 31, 2024 

This Declaration constitutes a statement under 
subsection 54(1) of the United Kingdom’s Modern 
Slavery Act 2015 and section 14 of the Australian 
Modern Slavery Act 2018, as well as section 11(3) of the 
Fighting Against Forced Labour and Child Labour in 
Supply Chains Act, collectively the “legislation,” which 
contain provisions against modern slavery, child 
labour, servitude, forced or compulsory labour and 
human trafficking, including provisions for the 
protection of victims. It sets out the commitment, 
renewed annually, of National Bank of Canada and its 
subsidiaries targeted by the legislation (collectively, 
the “Bank,” “we” and “our”) to prevent modern slavery, 
child labour, forced labour and human trafficking in all 
activities and relationships with partners. It describes 
the measures in place at the Bank to achieve this. 

1. Our structure, commercial activities and supply chain

Founded in 1859, the Bank offers financial services 
to individuals, businesses, institutional clients and 
governments across Canada. We are one of 
Canada’s six systemically important banks and 
among the most profitable banks on a global basis 
based on return on equity.  

The Bank is incorporated in Canada. It employs 
more than 32,000 people worldwide and has its 
headquarters in Montreal. The Bank strives to meet 
the highest standards of corporate responsibility 
while having a positive impact on all its 
stakeholders. 

We operate through three business segments in 
Canada: Personal and Commercial Banking, 
Wealth Management and Financial Markets. A 
fourth segment, U.S. Specialty Finance and 
International, complements the growth of our 
domestic operations. 

Our supply chain includes acquisitions from local, 
regional, national and international suppliers, 
primarily suppliers of IT equipment, office 
supplies, software, real estate and premises 
management services, merchandise and various 
other services.  

2. Parts of our business and supply chains that carry
a risk of forced labour or child labour

We consider that the overall risk that the Bank and 
its supply chains have caused modern slavery or 
contributed to it is low, given our policies and 
processes.  

However, the Bank recognizes that some of its 
business activities could indirectly involve a risk 
related to modern slavery or forced labour. Some 
sectors in our portfolio, such as agriculture, 
construction, electronics and electricity, extractive 
industries, mining and metals, fishing and 
aquaculture, forestry, healthcare, hospitality 
services, cleaning and premises management, 
textiles and clothing as well as transportation and 
warehousing could present higher risk of practices 
related to modern slavery, forced labour or child 
labour. The risk related to modern slavery for these 
sectors can be more significant in countries where 
modern slavery is more widespread. 

3. Our assessment and management measures for
risks of forced labour or child labour

Assessing and mitigating social risk is integral to 
the Bank’s risk management framework. Social 
issues play an increasingly important role in the 
Bank’s strategies and decisions. Accounting for 
these risks helps promote best practices among 
our stakeholders. 

The Bank is managing the risk of forced labour and 
child labour through its policies, practices and 
existing processes. 

a. Our governance

We believe that sound governance is crucial to 
instill a corporate culture that inspires confidence, 
and creates value for all our stakeholders. 

The Risk Management Committee (“RMC”) of the 
Board of Directors oversees the Bank’s risk 
management program. This program is intended to 
ensure that our policies, procedures and control 
measures are adequate to manage risks, and keep 
them within the limits of the Bank’s risk appetite. 
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The RMC is also responsible for ensuring that the 
risk management framework takes ESG risks into 
account so that they can be adequately identified, 
monitored and integrated into existing risk 
management processes. 

ESG criteria are integrated into the Bank’s 
processes. This involves carrying out due diligence 
as part of our credit origination processes, starting 
with the Corporate Banking portfolio. For this client 
segment, the ESG risk analysis framework 
includes, among others, criteria related to human 
rights policies. 

The Human Resources Committee (“HRC”) is 
mandated to ensure that the organizational culture 
and human resources management strategies are 
aligned with the Bank’s ESG practices and 
strategies.  

b. Our policies and due diligence processes in 
relation to forced labour and child labour  

National Bank has a number of relevant policies 
and due diligence processes to help identify, 
assess, monitor, manage and mitigate the risk of 
illegal activities in its operations, including the risk 
related to modern slavery and human trafficking.  

The process used to develop our policies and 
standards is initiated with an analysis that 
determines the principles based on which the 
Bank’s Board of Directors and/or management 
ensure(s) control over risks and frameworks. The 
Bank requires that its policies be evaluated 
annually and updated as needed. Internal 
stakeholders give their opinion during the process 
used to develop and update policies and 
standards. 

Section 5 of the Management Proxy Circular 
presents an overview of our structure as well as 
our governance principles, policies and practices. 

Modern slavery, child labour, forced labour and 
human trafficking go against the Bank’s values and 
ethics. The Bank adheres to the United Nations 
Universal Declaration of Human Rights, Guiding 
Principles on Business and Human Rights and 
Principles for Responsible Banking, as well as the 
International Labour Organization’s Declaration on 
Fundamental Principles and Rights at Work (in 
particular, Conventions 138 and 182 on child 
labour). It has a zero-tolerance policy for child 
labour.  

i. Our employees 

We adhere to all applicable employment 
legislation and standards notably affecting pay 
equity, hours worked and child labour. We respect 
and promote diversity, equality and human rights 
among our employees. 

Our Human Rights Statement  

Our Human Rights Statement sets out the Bank’s 
guiding principles, commitments and expectations 
in terms of human rights. It outlines how the Bank 
applies its principles in its activities and 
relationships with stakeholders, with respect to its 
various roles: 

> Employer with more than 32,000 employees  
> Provider of products and services to its clients 

> Corporate citizen in the communities it serves  
> Partner of local and international organizations 

Our Code of Conduct and our ethical work environment  

The Bank’s Code of Conduct sets out the guiding 
principles that define our professional ethics. It 
states that employees, directors and officers must 
comply with the laws and regulations that apply 
wherever we do business. It also contains 
provisions to maintain a respectful, welcoming, 
people-centric and stimulating work environment. 
All employees, directors and officers must attest 
annually that they comply with the Code, and they 
regularly receive training on this subject.  

The Bank greatly values the quality of the 
environment it offers employees and takes steps 
to promote an open, healthy and inclusive 
workplace. The Bank has therefore drawn up 
policies and practices intended to ensure 
employment equity and respect for human rights 
while preventing discrimination, harassment and 
violence at work. Inclusion and diversity are an 
integral part of the Bank’s values.  

ii. Our partners and expectations of our suppliers  

The Bank prioritizes the adoption of responsible 
and equitable sourcing practices while ensuring 
effective management of our supply chain. For 
instance, the Bank expects that the suppliers it 
does business with will be able to demonstrate 
that child labour and forced labour are not used in 
their activities. Furthermore, sectors that present 
greater risks are subject to increased oversight. In 

https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/relations-investisseurs/assemblee-annuelle/2024/nbc-circular-2024.pdf
https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/gouvernance/code-engagement/responsabilite-entreprise/statement-human-rights.pdf
https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/gouvernance/code-engagement/code-conducts-ethics.pdf
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fact, the Bank has implemented restrictions on 
certain industries that present a high risk of 
modern slavery, such as the adult entertainment 
industry. 

The Bank prioritizes suppliers that share its values, 
and requires that they comply with applicable 
legislation, in particular concerning employment 
standards, non-discrimination and human rights 
and freedoms. Most of our contracts with 
suppliers include our Supplier Code of Conduct. 

Suppliers must have a zero-tolerance policy in this 
regard for all their facilities and business activities 
and their entire supply chain. Suppliers must 
demonstrate that child labour and forced labour 
are not used in their operations. Suppliers must 
also be able to provide evidence of the due 
diligence process in place to manage labour 
issues in their supply chain. Suppliers must 
confirm that their supply chain is free from modern 
slavery practices, and may be asked by the Bank to 
report on this regularly. 

Our Supplier Code of Conduct 

The Bank’s Supplier Code of Conduct outlines our 
expectations of suppliers with respect to 
responsible business practices. These 
expectations reflect the Bank’s values and how 
they apply in practice, as approved by its Board of 
Directors or its committees, as applicable.  

The code presents the standards to which 
suppliers must adhere in their business 
relationship with the Bank. By adopting this code, 
the Bank is stating its intention to deal with 
suppliers who take environmental, social and 
governance (ESG) factors into consideration in 
their activities and throughout their supply chain. 

In terms of the fight against modern slavery, forced 
labour and child labour in supply chains, the 
Supplier Code of Conduct specifies that suppliers 
must not use:  

- Child Labour  
- Forced or compulsory labour 
- Involuntary servitude or debt bondage 
- Any other type of modern slavery practices 

Reasonable and appropriate control measures are 
set out in the Code, such as the Bank’s right to 
take corrective action in certain situations of non-
compliance with the Code. Such action can range 

from issuing a warning to terminating a contract in 
whole or in part, or even ending a business 
relationship.  

iii. Our clients 

The Bank has implemented an anti-money 
laundering program.  

The capacity of individuals and criminal 
organizations to use financial institutions to 
engage in illegal activities, including money 
laundering and terrorist financing (ML/TF), and 
crimes that could be linked to modern slavery or 
human trafficking, remains a constant concern. 
The Bank adheres to standards under which it is 
obligated it to know its clients to fulfill its 
regulatory requirements, thereby enabling it to 
assess the risk that a client doing business with 
the Bank is engaged in ML/TF-related activities. 
This requirement is intended to protect clients as 
well as the Bank and its employees. It is the 
foundation of the business relationship with 
clients. 

iv. Our actions against financial crime  
Fight against money laundering and terrorism 
financing (ML/TF) 

The Bank takes any reasonable and appropriate 
measures to reduce the risk that its products and 
services will be used for money laundering and 
terrorist financing ML/TF purposes. It has 
developed an anti-money laundering and anti-
terrorist financing (AML/ATF) program, an anti-
corruption program and a sanctions program to 
prevent the Bank’s products and services from 
being used for money laundering or terrorist 
financing purposes or for sanctionable activities.  

The control measures in effect enable us to 
oversee financial transactions, as well as to detect 
and report to the authorities any transactions 
suspected of being linked to laundering the 
proceeds of crime, including human trafficking and 
modern slavery.  

v. Our mechanisms to report concerns and cases 
of non-compliance 

The Bank takes action in the event of non-
compliance with its policies and practices. It has 
reporting mechanisms and recourse measures in 
place for employees and other stakeholders who 
wish to express their concerns confidentially or 
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anonymously, without risk of reprisals. For 
example, the Bank has adopted a whistleblowing 
policy, and ensures that it is implemented.  

Employees, officers and directors are encouraged 
to immediately report any failure to comply with 
laws or regulations, the Code of Conduct or any 
other Bank policies or rules, including any human 
rights violations. Depending on the situation, 
employees can report infractions to their manager, 
their manager’s manager or one of the resources 
set out in the Code of Conduct.  

All suppliers also agree to report any infractions, in 
accordance with the Supplier Code of Conduct.  

The Bank requests that partners who have 
reasonable grounds to believe that the Bank or any 
other person is committing wrongdoing to report it 
confidentially or anonymously by informing the 
Bank or a competent authority, with the aim of 
promoting a culture of compliance. Legal Affairs’ 
Reporting Office receives, processes and retains 
reports of wrongdoing. Every report is analyzed 
confidentially and in accordance with legislation, 
regulations, and industry best practices. 

4. Measures taken to remedy any use of forced 
labour or child labour  

During fiscal 2024, the Bank did not report any 
cases of forced labour or child labour in its 
activities or supply chains. The Bank therefore did 
not take any measures to remedy the negative 
repercussions of forced labour or child labour. It 
also did not take any measures to remedy families’ 
loss of income that might have resulted from any 
measure taken to eliminate the use of forced 
labour or child labour in its activities and supply 
chains. 

Corrective measures 

Under the Code of Conduct, in case of non-
compliance with the principles set out in this 
statement, the Bank’s employees and officers may 
be subject to corrective and disciplinary measures 
up to and including dismissal, in accordance with 
the Bank’s guidelines for corrective and 
disciplinary measures. Interns, contract 
employees, consultants or suppliers who do not 
comply with the Code may have their contract 
terminated or not renewed. Furthermore, certain 
severe infractions may result in legal proceedings 
against the individual. 

 

5. Training 

Training sessions, some of which are mandatory, 
are made available throughout the year to raise 
employee awareness of various human rights-
related topics, and highlight the mechanisms in 
place to report any behaviour that contravenes the 
Bank’s stated principles.  

The annual regulatory compliance training covers 
related topics, such as the fight against money 
laundering and terrorist financing as well as 
international economic and trade sanctions. All 
employees are required to complete this training. 

Employees can also access diversity training 
sessions that will teach them about inclusive 
behaviours and how to create a work environment 
free of discrimination. Through mandatory training 
on the prevention of workplace harassment and 
violence, employees better understand and detect 
harassment and violence in the workplace in order 
to prevent and reduce it. 

Furthermore, employees must complete 
mandatory Environmental, Social and Governance 
(ESG) training to help them understand what ESG 
represents and how it ties into corporate social 
responsibility and sustainable development. This 
training also aims to help employees better 
understand how they can contribute to the Bank’s 
objectives. The social component includes human 
rights.  

Given the critical role businesses play in achieving 
ESG goals, the Bank rolls out initiatives, such as 
podcasts and presentations, on an ongoing basis 
to raise employees’ awareness. 

6. Assessment of our effectiveness in ensuring that 
forced labour and child labour are not used in 
our business and supply chains 

The Bank’s anti-money laundering and anti-
terrorist financing program is used to maintain 
effective control over the risk of exposure to ML/TF 
activities across the organization. It is regularly 
reviewed, updated and improved to account for 
changes in the Bank’s activities, the requirements 
in effect and the applicable oversight standards.  

We also carry out control assessments for the 
suppliers we do business with to establish their 
base risk level, which enables us to detect 
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activities likely to breach our Supplier Code of 
Conduct.  

To measure the effectiveness of our approach to 
managing social risks, we rely on information 
provided by various stakeholders, including 
clients, investors and members of the community. 

During fiscal 2024, no instance of modern slavery 
or human trafficking involving our suppliers was 
detected by our supplier oversight procedures. 

 

7. Our consultation and governance process 

Tor prepare this Declaration, the Bank works with 
various sectors of the organization, including Legal 
Affairs, Sourcing, Risk Management, Financial 
Crime, Human Resources and the ESG team. We 
also consult certain subsidiaries that are subject 
to this commitment. This Declaration was 
approved by the Members of the Conduct Review 
and Corporate Governance Committee of the 
Board of Directors of National Bank of Canada.  

 

Conclusion 

We are committed to preventing and fighting all 
forms of modern slavery and human trafficking in 
the Bank’s activities and supply chains. As such, 
we will continue to regularly review our processes, 
practices and policies in order to identify 
opportunities for improvement. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8. Review and approval 

 For National Bank of Canada 

I attest that I have reviewed the information 
contained in the Declaration for the entity or 
entities listed above. Based on my knowledge, and 
having exercised due diligence, I attest that the 
information in this Declaration is true, accurate 
and complete in all material respects for the 2024 
reporting year.  

I have the authority to bind National Bank of 
Canada. 

 

 

                          ________________________ 

Laurent Ferreira 
President and Chief Executive Officer  

Member of the Board of Directors 
August 26, 2025 


