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About Royal Bank of Canada 
Royal Bank of Canada is a global financial institution with a purpose-driven, principles-led approach to delivering 
leading performance. Our success comes from the 100,000+ employees who leverage their imaginations and insights to 
bring our vision, values and strategy to life so we can help our clients thrive and communities prosper. As Canada’s 
biggest bank and one of the largest in the world, based on market capitalization, we have a diversified business model 
with a focus on innovation and providing exceptional experiences to our more than 19 million clients in Canada, the U.S. 
and 27 other countries. 
 
For more information on Sustainability at RBC, please visit our website. 
 

Our Framework 
RBC has developed a Sustainable Bond Framework (“Framework”) under which it can issue three types of bonds1 
(“Sustainable Bonds”): 
 
A. Green Bonds – bond instruments where the proceeds will be exclusively applied to finance or refinance, in part or 

in full, new and/or existing Green Assets (as defined in “Use of Proceeds” below) and which are aligned with the 
four core components of this Framework. 

B. Social Bonds – bond instruments where the proceeds will be exclusively applied to finance or refinance, in part or 
in full, new and/or existing Social Assets (as defined in “Use of Proceeds” below) and which are aligned with the 
four core components of this Framework. 

C. Sustainability Bonds – bond instruments where the proceeds will be exclusively applied to finance or refinance, in 
part or in full, new and/or existing Green Assets and Social Assets (as both terms are defined in “Use of Proceeds” 
below) and which are aligned with the four core components of this Framework. 
 

 
Following the International Capital Market Association Green Bond Principles 2025, Social Bond Principles 2025 and 
Sustainability Bond Guidelines 2021, the Framework is based on four core components: 
 
1. Use of Proceeds 

2. Process for Project Evaluation and Selection 

3. Management of Proceeds 

4. Reporting 

Upon issuance, additional details regarding the objective of the Sustainable Bond, intended benefits and Eligible 
Categories of the assets may be disclosed. 

 

 

 

 

 
 

 
 

 

 
1 Includes Structured Notes.  

https://www.rbc.com/our-impact/index.html
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Use of Proceeds 
The proceeds of RBC Sustainable Bonds will be allocated exclusively to finance or refinance, in part or in full, Eligible 
Assets. Eligible Assets may include, but are not limited to, loans to organizations, businesses and projects that meet the 
criteria in the Eligible Categories as described below. See the Process for Asset Evaluation and Selection for further 
details. 

Table 1: Eligible Green Assets 

Eligible 
Categories Description 

Low-carbon 
energy 

Renewable energy: Construction, development, operation, acquisition, maintenance, and connection of the 
following renewable energy generation sources: 

• Offshore and onshore wind 

• Solar  

• Geothermal with direct emissions less than 100g CO2e/kWh 

• Waste biomass and renewable biofuels with life-cycle emissions less than 100g CO2e/kWh; sourced from 
sustainable agriculture and forestry residues or from non-recyclable organic municipal waste2 

• Tidal power 

• Run-of-river, pumped storage and small-scale hydroelectricity facilities that meet emissions intensity and 
power density requirements3 

• Refurbishment of existing hydroelectricity facilities, provided the size of the dam or reservoir are not 
increased 

• Pumped storage hydroelectric projects that meet either of the following criteria: 

o Power density >5w/sqm 

o Emissions ≤100g CO2e/kWh 

Other low-carbon energy: Construction, development, operation, acquisition, maintenance and connection of 
the following energy generation sources: 

• Hydrogen produced via electrolysis powered by renewable energy sources or has lifecycle emissions lower 
than 3t CO2e/tH2 

• Large scale energy storage facilities, batteries, capacitators, compressed air and flywheel plants, 
supercapacitors that meets one of the following conditions: 

o Is a dedicated connection to a renewable power production plant or; 

o Is a dedicated connection to a power production plant operating under the low carbon power 
threshold (≤100g CO2e/kWh) or; 

o The infrastructure is located on a system with a grid factor ≤100g CO2e/kWh or; 

o The infrastructure is located on a system for which at least 67% of its added generation capacity in the 
last 5 years falls below the low carbon power threshold 

Transmission, distribution and storage: Construction, development, operation, acquisition and maintenance 
of: 

• Electricity transmission and distribution infrastructure and equipment that complies with at least one of the 
following criteria: 

o Average system grid emissions factor is below the threshold value of 100 g CO2e/kWh, over a rolling 
five-year period, or; 

o Over 67% of newly enabled generation capacity is below the generation threshold value of 100g 
CO2e/kWh, over a rolling five-year period 

• Development or improvement of existing or new transmission and distribution systems dedicated to 
connecting renewable energy generation capacity to the grid 

 

 

 

 
2 Including upstream supply of feedstock used for power generation sourced from sustainable agriculture and forestry and meeting the lifecycle emissions threshold 
3 For projects operational prior to January 1, 2020, the average greenhouse gas emission intensity associated with the reservoir to not exceed 100gCO2 e/kWh or power density to be greater than 

5W/m2. For projects operational post January 1, 2020, the respective thresholds are 50gCO2e/kWh and 10W/m2 



4 | RBC SUSTAINABLE BOND FRAMEWORK 

Table 1: Eligible Green Assets (Continued) 

Eligible 
Categories 

Description 

Nuclear energy4,5 Research, development, demonstration, construction, deployment and safe operation of technologies 
that produce energy from nuclear processes with minimal waste from the fuel cycle, for purposes of 
generating electricity or heat, including for hydrogen production  

• Construction and safe operation of new nuclear energy facilities, for the generation of electricity 
and/or heat, including for hydrogen production 

• Investments associated with operating life extension and/or efficiency enhancement of existing 
nuclear energy facilities, including maintenance and/or refurbishment with the purpose of increasing 
operational life span while maintaining or improving the level of operational safety 

Energy efficiency Projects, products and systems that increase energy efficiency and/or reduce energy consumption or 
mitigate greenhouse gas (GHG) emissions by 30% or more over the baseline, including: 

• Energy efficient heating and cooling systems, lighting and appliances 

• Centralized energy control systems 

Pollution 
prevention and 
control 

Construction6, development, operation, acquisition and maintenance of land, facilities, systems or 
equipment used for: 

• Collection, treatment/remediation, recycling7 or reuse of emissions8 (e.g. direct air capture), waste, 
hazardous waste or contaminated soil 

• Facilities, systems and equipment that are used to divert waste from landfills or reduce emissions 

Environmentally 
sustainable 
management of 
living natural 
resources and 
land use 

Activities that contribute to the environmentally sustainable management of living natural resources, land 
use and natural ecosystem protection: 

Sustainable agriculture:  

• Agriculture production activities (including necessary infrastructure, equipment and inputs) that 
contribute to reducing GHG emissions, improve carbon sequestration and/or reduce water use, 
including:  

o Land use-related techniques and technologies that reduce fertilizer use, promote nitrogen 
management, enhance soil organic carbon, improve carbon sequestration, prevent land 
conversion, promote the collection and use of agricultural waste, enable low tillage techniques, 
introduce high-efficiency irrigation technologies, facilitate the rehabilitation of degraded lands, 
etc. 

o Livestock-related activities that reduce methane or other GHG emissions such as manure 
management techniques to reduce enteric emissions 

o Machinery or equipment required to adopt sustainable agriculture practices such as variable-
rate technology, autonomous machinery and remote sensing 

• Climate-smart farm inputs, animal husbandry, fisheries and aquaculture certified by a recognized third-
party certification such as Canada Organic, USDA Organic, Rainforest Alliance, Marine Stewardship 
Council, Aquaculture Stewardship Council, Global G.A.P. for Aquaculture or Best Aquaculture Practices 
(2 stars or more)  

 
Sustainable forestry:  

• Sustainably managed forests and forest products certified by credible third-party certification systems 
such as Forest Stewardship Council, Programme for the Endorsement of Forest Certification and the 
Sustainable Forestry Initiative 

 

 

 
4 Includes research and development related expenditures. Must be in accordance with applicable laws. Must be within jurisdictions that have adequate regulations governing nuclear safety and that 
adhere to standards defined by the International Atomic Energy Agency addressing site selection, operational safety, waste management and responsible materials sourcing. 
5 For clarity, any allocations to nuclear energy will explicitly be disclosed in the Use of proceeds list of the transactions in which they will be included, at or before time of execution. Any bond 
issuances with nuclear use of proceeds will allocate no more than 10% of total proceeds to this asset category. 
6 Collection of waste should support segregation at source. In addition, vehicles should be low-carbon i.e. below the threshold of 25gCO2/t-km 
7 Allocation for chemical recycling of plastic only in cases where:  

• mechanical recycling is not feasible;  

• the life cycle emissions of the recycled plastic are lower than virgin plastic production;  

• the projects are not intended for single-use consumer products; and  

• projects are not intended for plastic to fuel conversion. 
8 Landfill GHG emission capture that utilizes municipal or industrial solid waste is eligible only when the landfill is no longer operational, and the emission capture rate is greater than 75% 
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Table 1: Eligible Green Assets (Continued) 

Eligible 
Categories 

Description 

Clean 
transportation 

Construction, development, operation, acquisition and maintenance of zero or low tailpipe emissions 
transportation assets, including: 

• Private transport, including: 

o Electric or hydrogen vehicles 

o Hydrogen fuel or electric charging stations 

• Public transport, including: 

o Electrified rails and trams9  

o Electric or hydrogen buses 

 ○ Hydrogen fuel or electric charging stations 

Sustainable 
water and 
wastewater 
management 

Construction, development, operation, acquisition and maintenance of infrastructure for: 

• Collection, treatment, recycling or reuse of water, rainwater or wastewater 

• Flood prevention, flood defense or storm water management10 

• Water metering activities to support conservation initiatives 

• Water distribution systems with improved efficiency 

• Water desalination plants that are powered by low-carbon energy sources11 

Terrestrial and 
aquatic 
biodiversity 

• Activities that contribute to the enhancement or conservation of terrestrial or aquatic biodiversity, such 
as protection of coastal, marine and watershed environments  
Ecosystem-based fisheries management plans, integration of bycatch exclusion devices in fishing fleets, 
fishing gear modification programmes, policies, and plans to reduce ghost fishing provided they are 
certified by the Marine Stewardship Council (MSC) and demonstrate GHG reductions. 

• Wildlife habitat management, rehabilitation, restoration and conservation of ecosystems from a 
degraded state 

Green buildings • Construction, development, operation, acquisition and maintenance of residential and commercial 
buildings that have: 

o Received, or expect to receive based on their design, construction and operation plans, 
certification according to third party verified building standards, including LEED Gold or Platinum or 
equivalent levels in other certification schemes such as BOMA BEST (Gold or Platinum), BREEAM 
(Excellent or Outstanding), ENERGY STAR (score >85), ENERGY STAR for New Homes (v12.6+), 
Toronto Green Standard (v4) (Tier 2 or higher), Passive House Institute – EnerPHit, BC Energy Step 
Code (Part 3: Step 3 or above, Part 9: Step 4 or above), UK Energy Performance Certificate score A 
or B; BC Zero Carbon Step Code (EL-3 or above), Passive House (Classic, Plus, Premium), Zero 
Carbon Building Standard (Version 2 or later), BUILT GREEN (Gold & Platinum), Efficiency Manitoba 
Performance Path (Tier 4 or higher), CHBA Net-Zero and Net-Zero Ready Home, or 

o Achieved, based on third party assessment, greenhouse gas emission performance in the top 15% 
of their city, province/state or country; or 

• Refurbishments or retrofits of residential or commercial buildings that help reduce GHG emissions 
including projects or activities that achieve, or are expected to achieve, based on a third-party 
assessment, energy savings of at least 30% over the baseline energy consumption 

 

 

 

 

 

 
9 No more than 25% of freight transported (in tonne-kilometre) will be fossil fuel cargo. 
10 Supported by a vulnerability assessment and adaptation plan 
11 Low-carbon energy as defined in this Framework. The plant must have established waste management plans for brine disposal 
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Table 1: Eligible Green Assets (Continued) 

Eligible 
Categories 

Description 

Climate change 
adaptation 

Adaptation measures that contribute to reducing vulnerability to climate change impacts, including projects 
that: 

• Develop information support systems for monitoring GHG emissions and early warning systems for 
natural disasters 

• Increase resilience against physical impacts of climate change, such as sea level change, extreme 
weather events and natural disasters (e.g. flood mitigation barriers and wildfire mitigation and 
management) 

Circular 
economy 
adapted 
products, 
production 
technologies 
and processes 

Projects or businesses that facilitate or carry out circular economy activities and/or products including: 

• Substituting virgin raw materials with 100% secondary (recycled or reused waste) materials (e.g. fabrics, 
metals, fibers, wood and mechanically recycled plastics) in manufacturing and industrial processes 

• Producing products that can be recycled or composted where the input feedstock is from recycled/reused 
waste 

• Minerals-based materials recovery or recycling in mining and industrial materials processes post-
production 

• Increasing the capacity utilization of a product or asset during its useful life (e.g. through sharing and/or 
predictive maintenance) 
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Table 2: Eligible Social Assets 

Eligible 
Categories 

Description 

Affordable basic 
infrastructure 

Construction, development, operation, acquisition, refurbishment and maintenance of basic infrastructure 
for underserved and/or remote communities that have limited or no access to services including but not 
limited to clean drinking water, sewers, sanitation and electricity transmission 

Access to 
essential 
services 

Construction, development, operation, acquisition and maintenance of publicly available, free or subsidized 
essential services, including: 

• Education (including public and government-subsidized universities, colleges, schools and training 
centres) 

• Healthcare (including public hospitals, health-care centres, medical equipment and services, women’s 
health facilities, mental health facilities and programs, public health systems such as emergency 
response and disease control services and programs, homes or health facilities for aged or people with 
disabilities) 

• Care Centres (including childcare centres, community centres, eldercare centres, refugee centres, safe 
houses and organizations that provide similar services to target populations such as people who are 
homeless and survivors of domestic abuse) 

• Disaster relief and preparedness services (including hazardous materials response, search and rescue, 
evacuation centres, high-capacity pumping, emergency power systems, flood containment)  

• Rehabilitation of parks and other public spaces 

Affordable 
housing12 

Construction, development, operation, maintenance or refurbishment of housing that meets accredited or 
registered affordable housing definitions13, or contributes to access to low- and moderate-income 
residents14 

Socioeconomic 
advancement & 
empowerment 
and 
Employment 
generation 

Support for organizations including registered charities and not-for-profit organizations that aim to 
promote socioeconomic advancement. This includes activities that: 

• Expand access to financial education, capability building and services (e.g. free financial services for 
specific target populations) and the development or purchase of housing 

• Support access to education, skills development, job placement supports and other economic 
empowerment initiatives 

• Support micro-, small- and medium-sized enterprises where at least one of the owners is an individual 
from under-served communities15and has at least a 51% share of ownership 

• Support for micro-, small- and medium-sized enterprises in regions that economically underperform or 
suffer from multiple deprivations as measured in the local context16 

• Programs designed for an emergency response to a crisis (e.g. economic, health or natural disaster) to 
alleviate unemployment and/or provide support for individuals and businesses 

Exclusionary Criteria 

RBC will not consider a transaction as eligible under the Framework if the transaction is with an entity that, to RBC’s 
knowledge, derives any of its revenues from certain excluded activities, as determined internally by RBC from time to 
time. 

For general corporate purpose financing, where an organization derives 90% or more of its revenues from activities in 
the Eligible Categories and does not, to RBC’s knowledge, derive any of its revenues from activities excluded under the 
CBI Green Bond Dataset Methodology, it will be considered as eligible for financing from an RBC Green, Social or 
Sustainability Bond. 

 
12 Loans and financing the development of mixed-use housing will be included, on a pro-rata basis, in the use of proceeds report according to the proportion of affordable housing units in each project 
13 Meets applicable definitions within the jurisdiction in which it is built, including through programs such as the MLI Select product of the Canadian Mortgage and Housing Corporation (CMHC), 

provincial and municipal equivalents, and the Community Reinvestment Act (CRA) in the U.S. May also include affordable and low-income housing financed through Government Sponsored 
Enterprise (GSE) or affordable and low income housing provided through Registered Social Landlords (UK) and lending to housing associations involved in the construction and management of 
shared-ownership properties 

14 Low-to-moderate income (LMI) as defined by the U.S. Department of Housing and Urban Development (HUD) and/or Federal Housing Finance Agency (FHFA) 
15 Groups who have been denied a full opportunity to participate in aspects of economic, social and civic life. These groups may include, but are not limited to, people who are socio-economically 

disadvantaged, geographically isolated, educationally disenfranchised, or those who have been historically excluded due to race, gender, sexual orientation, disability status or other identity-based 
factors15A 

15A) Section 35 of the Constitution Act, 1982 specifically recognizes and affirms the existing aboriginal and treaty rights of the Aboriginal Peoples of Canada. In section 35, the term “Aboriginal Peoples of 
Canada” refers to the First Nation, Inuit and Métis Peoples of Canada. 

16 Support for micro-, small- and medium-sized enterprises in regions that economically underperform or suffer from multiple deprivations as measured in the local context is based on applicable 
definitions within the jurisdiction in which it is built, such as for Canada, in alignment with the Statistics Canada definition of the Canadian Index of Multiple Deprivation 
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Process for Project Evaluation and Selection 
A Sustainable Bond Working Group (“Working Group”) will oversee the implementation of the RBC Sustainable Bond 
Framework. The Working Group will be composed of representatives from Corporate Treasury, Capital Markets, 
Personal Banking and/or Commercial Banking (if applicable), Climate Strategy & Governance and Sustainability & 
Impact. The Working Group will draw on support from Group Risk Management as required.  

RBC will maintain a register of eligible assets (‘’Eligible Assets’’) that fit within the categories of eligible Green Assets 
and/or Social Assets set out in the Sustainable Bond Framework (the “Eligible Categories”), which will include separate 
portfolios of assets: Green, Social and Sustainability (“Sustainable Bond Asset Portfolios”). Representatives from 
Capital Markets, Personal Banking and/or Commercial Banking (if applicable) and Sustainability & Impact are 
responsible for evaluating potential Eligible Assets against the applicable Eligible Categories. RBC’s Sustainability & 
Impact Group completes the final evaluation of all Eligible Assets. The anticipated environmental and/or social benefits 
of each potential Eligible Asset are considered in the evaluation.  

The Sustainable Bond Asset Portfolios will be reviewed by the Working Group on an annual basis to ensure that all 
Eligible Assets continue to meet the Eligible Categories. Assets that have been terminated or no longer comply will be 
removed from the Sustainable Bond Asset Portfolios.  

For more information on our approach to managing environmental and social risk, please visit RBC’s Annual Report. 

 

Management of Proceeds 
All Eligible Assets in our Sustainable Bond Asset Portfolios will be tagged as Eligible Assets in RBC’s information 
management systems. As such, Sustainable Bond Asset Portfolios will be dynamic with Eligible Assets maturing and 
new Eligible Assets being added.  

Proceeds will be managed in a portfolio approach. Green, Social and Sustainability portfolios will be managed 
separately. The Working Group will monitor the aggregate amount of assets in each of the Sustainable Bond Asset 
Portfolios on a quarterly basis to ensure the total Eligible Assets in each portfolio is equal to or greater than the 
aggregate amount of net proceeds raised by each of the applicable Sustainable Bonds.  

If for any reason the total amount of Eligible Assets in one of the Sustainable Bond Asset Portfolios is less than the total 
outstanding amount of the applicable Sustainable Bonds issued, RBC will hold the unallocated amount in cash or liquid 
securities in accordance with RBC’s normal liquidity management policy until the amount can be allocated to the 
Eligible Assets. 

Where the financing or refinancing happens to an Eligible Asset, a portion of the funds may be available for the client to 
use in its discretion. 

 

 

 

  

https://www.rbc.com/investor-relations/_assets-custom/pdf/ar_2025_e.pdf#page=111
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Reporting 
RBC intends to make and keep readily available Green, Social and/or Sustainability Bond reporting within a year from 
issuance, to be renewed annually until full allocation and in case of any material changes. RBC Green, Social and 
Sustainability Bond reporting will be made publicly available on rbc.com and may include, but will not be limited to: 

Allocation Reporting 
• Funds raised from each RBC Green, Social and Sustainability Bond; 

• Aggregate amounts of funds allocated to each of the Eligible Categories (as listed in Tables 1 and 2); 

• The balance of unallocated proceeds at the reporting period end. 

Impact Reporting 
Where feasible, RBC will provide further information and examples of eligible businesses and projects financed or 
refinanced by RBC Green, Social and Sustainability Bonds, including where feasible quantitative performance 
measures. Disclosure of information related to Use of Proceeds, Impact Reporting, and businesses and projects 
financed or refinanced will be made subject to RBC’s confidentiality obligations and the availability of information. See 
the Appendix for details. 

 
 

 

 

 

 

 

 

 
 

  

     External Review 

Second-Party Opinion 

RBC has obtained a Second-Party Opinion to confirm 
the alignment of our framework with the ICMA Green 
Bond Principles, Social Bond Principles and 
Sustainability Bond Guidelines. The Second-Party 
Opinion will be published on rbc.com. 

Post-Issuance Verification 

For Sustainable Bonds issued under the RBC 
Sustainable Bond Framework, RBC may request on an 
annual basis a limited assurance report of the 
allocation of Sustainable Bond proceeds to Eligible 
Assets, provided by its external auditor. 

https://www.rbc.com/investor-relations/sustainable-bonds.html
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Appendix: Impact Measurement 

Eligible Activity Category Sample Metrics 

Environmental Activities • Total installed capacity (MW)  

• GHG emissions avoided per year (tCO2e) 

• Annual renewable energy generation (MWh) 

• Type of green building scheme, certification level and m2 gross building area 

• Number of clean vehicles deployed (e.g. electric) 

Social Activities • Number of affordable units/houses/dwellings constructed, improved, rented, or financed 

• Number of outstanding affordable housing loans 

• Number of loans to Indigenous businesses 

• Number of loans to women-owned businesses 

Our reporting is informed by ICMA's Harmonised Framework for Impact Reporting to the extent that confidentiality and data 
availability permit.17 18 

  

 
17 Handbook – Harmonised Framework for Impact Reporting for Green Bonds 
18  Handbook – Harmonised Framework for Impact Reporting for Social Bonds 

https://www.icmagroup.org/assets/documents/Sustainable-finance/2024-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2024.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-for-Social-Bonds-June-2025.pdf
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Caution Regarding Forward-Looking Statements and Important Notice 
Regarding this Framework 

This RBC Sustainable Bond Framework (the “Framework”) is provided 
for informational purposes only and is subject to change at any time 
in our sole discretion without notice.  

From time to time, Royal Bank of Canada and its subsidiaries (RBC, 
we, us or our) make written or oral forward-looking statements within 
the meaning of certain securities laws, including the “safe harbour” 
provisions of the United States Private Securities Litigation Reform 
Act of 1995 and any applicable Canadian securities legislation. We 
may make forward-looking statements in this Framework and in 
other filings with Canadian regulators, the U.S. Securities and 
Exchange Commission or competent authorities in the European 
Economic Area, in other reports to shareholders and in other 
communications. In addition, our representatives may communicate 
forward looking statements orally to analysts, investors, the media 
and others.  

Forward-looking statements contained in this Framework may 
include, but are not limited to, statements relating to our sustainable 
finance vision, commitments, goals, metrics and targets, including 
but not limited to those relating to RBC’s sustainable bond activities, 
what RBC considers to be eligible under this Framework, the aims, 
deployment and implementation of this Framework, the allocation of 
proceeds that are tracked under this Framework, the market for 
sustainable bond activities covered by this Framework, the risks and 
estimated impacts associated with transactions, products and 
services covered by this Framework, and RBC’s approach to reporting 
eligible assets.. The forward-looking information contained in this 
Framework is presented for the purpose of assisting our stakeholders 
in understanding our vision, commitments, goals, metrics and 
targets, as well as our economic and sustainability-related impacts 
and objectives, and may not be appropriate for other purposes. 
Forward-looking statements are typically identified by words such as 
“believe”, “expect”, “expectation”, “aim”, “achieve”, “suggest”, “seek”, 
“foresee”, “forecast”, “schedule”, “anticipate”, “intend”, “estimate”, 
“commit”, “goal”, “plan”, “strive”, “objective”, “target”, “outlook”, 
“timeline” and “project”, and similar expressions of future or 
conditional verbs such as “will”, “may”, “might”, “should”, “could”, 
“can” or “would” or negative or grammatical variations thereof.  

By their very nature, forward-looking statements require us to make 
assumptions and are subject to inherent risks and uncertainties, both 
general and specific in nature, which give rise to the possibility that 
our predictions, forecasts, projections, expectations or conclusions 
will not prove to be accurate, that our assumptions may not be 
correct, that our sustainability-related or other objectives, visions 
and strategic goals will not be achieved and that our actual results 
may differ materially from such predictions, forecasts, projections, 
expectations or conclusions. Moreover, many of the assumptions, 
estimates, standards, methodologies, metrics, measurements, results 
and commitments described in this Framework continue to evolve 
and are based on assumptions believed to be reasonable at the time 
of preparation, but should not be considered guarantees.  

We caution readers not to place undue reliance on our forward-
looking statements as a number of risk factors could cause our 
actual results to differ materially from the expectations expressed in 
such forward-looking statements. These factors – many of which are 
beyond our control and the effects of which can be difficult to predict 
– include, but are not limited to: difficulty in identifying transactions, 
products and services that meet the eligible green asset and eligible 
social asset classification criteria, the need for more and better 
sustainability-related data and standardization of sustainability-
related measurement methodologies, the need for active and 
continuing participation and action of various stakeholders 
(including governmental and non-governmental organizations, other 
financial institutions, businesses and individuals), technological 
advancements, the evolution of consumer behaviour, evolving social 
views on sustainability-related topics, varying decarbonization 
efforts across economies, the need for thoughtful climate policies 
around the world, the challenges of balancing emission reduction 
targets with an orderly and inclusive transition and geopolitical 
factors that impact global energy needs, our ability to gather, analyze 
and verify data, our ability to successfully implement various 
initiatives throughout RBC under expected time frames, the risk that 

initiatives will not be completed within a specified period, or at all, or 
with the results or outcomes as originally expected or anticipated by 
RBC, compliance of various third parties with their agreements with 
or commitments to us, financial market conditions, our business 
operations, our financial results, condition and objectives, regulatory 
compliance (which could lead to us being subject to various legal 
and regulatory proceedings, the potential outcome of which could 
include regulatory restrictions, penalties and fines), and cyber, 
strategic, reputation, legal and regulatory environment, competitive, 
model and systemic risks and other risks discussed in the risk 
sections of our most recent Annual Report, as updated by 
subsequent quarterly reports to shareholders.  

We caution that the foregoing list of risk factors is not exhaustive and 
other factors could also adversely affect our results. When relying on 
our forward-looking statements to make decisions with respect to us, 
investors and others should carefully consider the foregoing factors 
and other uncertainties and potential events, as well as the inherent 
uncertainty of forward-looking statements. Except as required by law, 
none of RBC or its affiliates 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.  

This Framework does not constitute an offer or a solicitation to buy 
or sell any security, product or service in any jurisdiction; nor is it 
intended to provide investment, financial legal, accounting, tax or 
other advice, and such information should not be relied or acted 
upon for providing such advice. This Framework is not intended for 
distribution to, or use by, any person or entity in any jurisdiction 
where such distribution or use would be contrary to law or 
regulation. Nothing in this Framework shall form the basis of or be 
relied upon in connection with any contract, commitment, or 
investment decision whatsoever. The recipient is solely liable for any 
use of the information contained in this Framework and neither RBC 
nor any of its affiliates nor any of their respective directors, officers, 
employees or agents shall be held responsible for any direct or 
indirect damages arising from the use of this Framework by the 
recipient.  

RBC’s activities, ambitions, strategies and approaches described in 
this Framework, including sustainability-related metrics, data and 
other information relevant to such activities, ambitions, strategies 
and approaches (e.g., our Green Bond metrics and measurement 
methodologies), are or may be based on assumptions, estimates and 
judgments. Given their inherent uncertainty and complexity, and the 
significant issues with some of the underlying data, assumptions, 
estimates and judgements believed to be reasonable at the time of 
the preparation of this Framework may subsequently turn out to be 
inaccurate, and our sustainability-related commitments, goals, and 
targets may need to be changed or withdrawn. In addition, many of 
the assumptions, estimates, standards, methodologies, scenarios, 
metrics and measurements used in preparing this Framework 
continue to evolve and may differ significantly from those used by 
other companies and those that may be used by us in the future. 
Legislative and regulatory changes, market developments and/or 
changes in data availability and reliability could also materially 
affect these assumptions, estimates, standards, methodologies, 
scenarios, metrics and measurements used by us and/or other 
companies, and could therefore materially affect the comparability 
of the information and data across industries or companies and from 
one reporting period to a subsequent reporting period, as well as our 
ability to achieve our commitments, goals and targets. Any 
commitments, goals and targets discussed in this Framework are 
aspirational and have been established based on the climate 
scenarios and pathways, data and methodologies that are 
reasonably available to us at the time, and certain other 
assumptions that we believe are reasonable and appropriate for the 
purposes of setting these commitments, goals and targets, including 
ordinary rates of growth and development of our businesses, 
continued progress towards stated climate ambitions by both our 
clients and government entities, and corresponding changes in the 
end-use of our clients’ products. Our sustainability related 
commitments, goals, and targets, as well as the disclosures of our 
progress against such commitments, goals and targets, have been, 
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and in the future may need to be, restated, changed, recalibrated or 
withdrawn as our businesses grow, develop or change (including 
through mergers, acquisitions or dispositions), as legal and 
regulatory requirements of the jurisdictions in which we operate 
continue to develop, as available data improve, and as climate 
science, transition pathways and market practices regarding 
standards, methodologies, metrics and measurements evolve, which 
may result in us withdrawing from or modifying our membership in 
certain frameworks, principles and initiatives. In setting our 
sustainability-related commitments, goals and targets, we recognize 
that there are significant gaps between our baselines and our 
commitments, goals and targets. The achievement of our 
commitments, goals, and targets will depend on the collective efforts 
and actions across a wide range of stakeholders outside of our 
control, and there can be no assurance that they will be achieved.  

Other than the external review described on page 9 of this 
Framework, the information contained in this Framework has not 
been independently reviewed or verified and no representation or 
warranty, express or implied, is or will be made in relation to the 
accuracy, reliability or completeness of the information contained 
herein.  

This Framework is intended to provide information from a different 
perspective and in more detail than is required to be included in 
mandatory securities filings and other regulatory reports, including 
filings with Canadian securities regulators, the U.S. Securities and 
Exchange Commission or competent authorities in the European 
Economic Area. While certain matters discussed in this Framework 
may be of interest and importance to our stakeholders, the use of the 
terms “material”, “significant”, “important” or similar words or 
phrases should not be read as necessarily rising to the level of 

materiality used for the purposes of securities or other laws and 
regulations. Any references to “sustainability,” “sustainable finance,” 
“green assets,” “social assets,” or similar terms in this Framework are 
intended as references to the internally defined criteria of RBC and 
not to any jurisdiction-specific regulatory definition that may exist. 
This Framework reflects our sustainability-related strategies, 
positions, approaches, policies, procedures, criteria, objectives, 
visions, commitments and goals as of the date of this Framework, 
which are subject to change at any time in our sole discretion without 
notice. We have no obligation to update the information or data in 
this Report.  

All references to websites are for your information only. The content 
of any websites referred to in this Framework, including via website 
link, and any other websites they refer to are not incorporated by 
reference in, and do not form part of, this Framework. This 
Framework is also not intended to make representations as to the 
sustainability-related initiatives of any third parties, whether named 
herein or otherwise, which may involve information and events that 
are beyond our control. 

Any designation of bonds issued under this Framework as green, 
social or sustainable does not purport compliance with green, social 
or sustainability standards established by the European Union or its 
member states, such as the European Green Bond (EuGB) label, or an 
alignment with the EU framework to facilitate sustainable investment 
(EU Taxonomy). Sustainable Bonds are issued solely in accordance 
with this Framework and our four components outlined above, which 
may deviate from standards established by the European Union or its 
member states. 
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