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National Contact Point of Switzerland

Final Statement

Specific Instance regarding Swiss National Bank, UBS, Barclays and 
HSBC submitted by Coalition for Immigrant Freedom, Worth Rises 
and BankTrack
Report concerning UBS

Berne, 28 October 2025

Executive summary

The National Contact Points for Responsible Business Conduct (NCP) of Switzerland and the 
United Kingdom (UK) received a written submission to consider a specific instance under the 
OECD Guidelines for Multinational Enterprises on Responsible Business Conduct regarding 
the UBS Group AG, the Swiss National Bank, Barclays and HSBC. The specific instance has 
been raised by the three NGOs BankTrack, Coalition for Immigrant Freedom and Worth Rises. 
The submission relates to the human rights due diligence of the four financial institutions 
regarding investments in the US based companies CoreCivic and GEO Group. The companies 
operate private prisons in the USA where, according to the submitting NGOs, human rights 
violations including forced labour occur.

After acceptance of the specific instance regarding UBS through the Swiss NCP and regarding 
Barclays and HSBC through the UK NCP, a joint mediation was offered. Despite active 
engagement by the Swiss NCP with UBS, the offer for mediation was rejected. Barclays and 
HSBC also declined the offer in their response to the UK NCP.

The Swiss NCP regrets that mediation could not be carried out and recommends that UBS 
take further steps to align its passive investment practices with the OECD Guidelines. UBS 
should consider including passive investments in its overall risk screening process to identify 
areas with heightened risks regarding responsible business conduct (RBC) and take 
appropriate measures. The NCP also recommends that UBS strengthens its engagement with 
index providers to reinforce expectations on human rights. Finally, the NCP recommends that 
UBS actively support a multi-stakeholder initiative to clarify RBC expectations in passive 
investments at the OECD. The Swiss NCP will follow up on the implementation of these 
recommendations within six months.

1 Submission and Initial Assessment

The OECD Guidelines for Multinational Enterprises on Responsible Business Conduct 
(hereafter “OECD Guidelines”) represent a set of principles and standards for responsible 
business conduct, addressed as recommendations by the governments of the 38 OECD 
member and 14 other adhering States to multinational enterprises operating in or from their 
territories. The National Contact Points for Responsible Business Conduct (hereafter “NCP”) 
has the mandate to raise awareness and promote observance of the OECD Guidelines. The 
NCP also contributes to the resolution of issues that arise relating to the implementation.
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The Swiss NCP and the UK NCP received a written submission on 16 January 2024 to 
consider a specific instance under the OECD Guidelines regarding UBS Group AG (hereafter 
“UBS” or responding Party), the Swiss National Bank, Barclays and HSBC (hereafter 
“responding Parties”). This specific instance has been raised by the three NGOs BankTrack, 
Coalition for Immigrant Freedom and Worth Rises (hereafter “submitting Parties”). 

The Swiss NCP and the UK NCP agreed to prepare a separate Initial Assessment for each 
respondent. Consequently, the Swiss NCP published two Initial Assessment reports regarding 
UBS and the Swiss National Bank1, whereas the UK NCP published two Initial Assessment 
reports regarding HSBC and Barclays. Although four Initial Assessment reports were prepared, 
the submission was treated as one proceeding, with the aim of offering joint mediation in case 
of acceptance. 

The submission concerned the human rights due diligence of the responding Parties regarding 
investments in the U.S. companies CoreCivic and GEO Group. These companies operate 
private prisons contracted by the U.S. Department of Homeland Security, particularly for 
immigration detention. The submitting Parties alleged serious human rights abuses, including 
forced or underpaid labor under threat of solitary confinement, restricted access to legal and 
family visits, and deprivation of necessities.

In its statement, UBS opposed mediation by the Swiss NCP, citing prior engagement with the 
submitting Parties and a breach of confidentiality that had undermined trust. It argued that 
there is no direct link between its services and the alleged human rights abuses, especially in 
passive investment contexts. UBS also highlighted its limited influence over index providers 
and its legal obligation towards its clients to replicate indices. It emphasized that its human 
rights due diligence aligns with OECD standards. 

The NCP accepted the specific instance for further consideration (see report of 28 August 2024 
on the Initial Assessment).  

2 The proceedings of the Swiss NCP up to date

Since the receipt of the submission on 16 January 2024 the NCP took the following steps: 

17.1.2024 Confirmation to acknowledge receipt of the submission to the submitting 
Parties.

18.1.2024 Start of coordination with the UK NCP and the US NCP.

18.1.2024 Submission was forwarded to the UBS and SNB.

24.1.2024 Information of the Swiss Embassy in Washington with a request on further 
information regarding the issues related to the US.

1.2.2024 Constitution of an ad hoc working group including representatives from 
the State Secretariat for Economic Affairs, the Federal Department of 
Foreign Affairs according to the Specific Instances Procedure of the Swiss 
NCP2.

1.2.2024 Virtual Exchange with UBS on procedural issues.

4.3.2024 Coordination Exchange with the US and the UK NCP.
5.3.2024 Virtual exchange of the ad hoc working group with the submitting Parties 

regarding the procedure of the specific instance.

1 The Swiss NCP rejected the submission regarding the Swiss National Bank on 21.10.24 (see report of the Initial Assessment)
2 www.seco.admin.ch/ncp 

http://www.seco.admin.ch/dam/seco/de/dokumente/Aussenwirtschaft/Wirtschaftsbeziehungen/NKP/Statements_konkrete_F%C3%A4lle/report_on_the_initial_assessment_ubs_group_ag.pdf.download.pdf/Bericht%20zum%20Initial%20Assessment%20UBS%20%E2%80%93%20Coalition%20of%20three%20NGO.pdf
https://www.seco.admin.ch/seco/en/home/Aussenwirtschaftspolitik_Wirtschaftliche_Zusammenarbeit/Wirtschaftsbeziehungen/nachhaltigkeit_unternehmen/nkp/Statements_zu_konkreten_Faellen.html#accordion_20539745631757338831926
http://www.seco.admin.ch/ncp
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8.3.2024 Receipt of a written statement by UBS, which was forwarded to the 
submitting Parties.

23.4.2024 Receipt of comments in form of an Email by the submitting Parties 
regarding a few issues raised in the statement by UBS. The Email was 
forwarded to the responding Parties.

19.6.2024 Draft Report on Initial Assessment was sent to the Parties for comments 
on possible misrepresentations of factual information.

8./9.7.2024 Receipt of written comments by submitting Parties resp. responding 
Parties.

15.7.- 
28.8.2024

Despite completing its Initial Assessment report, the Swiss NCP waited for 
the UK NCP to publish its Initial Assessment reports so that they could be 
published simultaneously.

28.8.2024 Due to the uncertainty surrounding the timing of the publication of the 
Initial Assessment reports by the UK NCP, and in view of fostering 
transparency the Swiss NCP published its Initial Assessment report 
regarding UBS.

25.7.2025 After publication by the UK NCP of its Initial Assessments regarding 
HSBC and Barclays, offer of a joint mediation to UBS, Barclays, HSBC by 
the Swiss and UK NCP.

25.8.2025 UBS, HSBC and Barclays rejected the offer of a joint mediation.
16.9.2025 Draft Report on Final Statement was sent to the Parties for comments on 

possible misrepresentations of information.
6./7.10.2025 Receipt of written comments by the submitting Parties resp. responding

Parties.

3 Outcome

After publication of the Initial Assessment reports by the UK NCP regarding the UK banks 
(HSBC and Barclays) on 25 July 2025, the Swiss NCP and the UK NCP offered joint mediation 
to UBS and the two UK banks, as it concerned the same issues and was filed as one 
submission, along the following key elements. Based on good previous experiences, the 
preferred setting was a two-day, in-person mediation to be held either in London or Berne, 
depending on which NCP would lead the process. The offer foresaw a mediation facilitated by 
a UK-based mediator contracted by the UK NCP with participation from the Swiss NCP, or vice 
versa. Participants would have included Barclays, HSBC, UBS, Coalition for Immigrant 
Freedom, Worth Rises, BankTrack, both NCPs, and an external mediator. Prior to the 
mediation, terms of reference would have been developed and agreed upon, covering scope, 
confidentiality, logistics, and participants. The goal would have been to reach a confidential 
joint outcome, which would have been reflected in Final Statements published by the 
respective NCPs. 

Despite active engagement by the Swiss NCP with UBS, the offer of joint mediation was 
declined by UBS. In its response to the offer of joint mediation, UBS stated its appreciation for 
the offer but declined to participate due to concerns including a perceived lack of good faith by 
the submitting Parties. UBS explained that its passive investment products were designed to 
replicate indices, with methodologies determined by index providers, based on client needs 
and contractual obligations, limiting its influence over index composition. UBS highlighted the 
broader industry challenge of unclear human rights due diligence expectations in passive 
investments and suggested that this issue would be better addressed through a multi-
stakeholder process to develop supplementary OECD guidance. UBS expressed a willingness 
to support such an initiative and remained available for further dialogue. While the submitting 
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party reaffirms its openness to dialogue with UBS, it firmly rejects the assertion that OECD 
instruments still lack adequate guidance for addressing passive investment.

4 Recommendations 

The Swiss NCP regrets that it has not been possible to conduct a mediation. The Swiss NCP 
recommends to UBS:

• To include passive investments in its overall risk screening process to identify areas 
where RBC risks are most significant. A risk-based approach may take account of 
factors including RBC risks related to investee companies themselves (e.g. poor track 
record in the context of RBC issues) or risks related to the sector concerned of an 
investee companies.3 Furthermore, UBS should review existing passive investments  
for compatibility with its own RBC policy based in the OECD Guidelines and take 
appropriate measures in the event of any discrepancies.

• To continue its existing engagement with index providers and further reinforce UBS 
expectations with respect to human rights in the context of passively managed funds 
through indices. 

• To actively advocate for a multi-stakeholder approach to further clarify the 
consideration of RBC aspects in passive investment, possibly in cooperation with other 
market participants (e.g. other banks, index providers and institutional investors) at the 
OECD in the near future. While the Swiss NCP can support this work, the initiative 
should come from the private sector.          

5 Follow-up 

The NCP will follow up on the recommendations as follows:

• UBS is invited to inform the NCP in writing of the progress made in implementing the 
recommendations six months after the publication of the Final Statement. 

• The NCP will publish a short follow-up statement after receiving the written information 
and completing the follow-up phase. 

The Swiss NCP will publish its report on the Final Statement on the Swiss NCP website.

3 Responsible business conduct for institutional investors - Key considerations for due diligence under the OECD Guidelines for 
Multinational Enterprises, OECD 2017, p. 26ff.

https://www.oecd.org/content/dam/oecd/en/publications/reports/2017/01/responsible-business-conduct-for-institutional-investors_3f5732a1/8b9e240a-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2017/01/responsible-business-conduct-for-institutional-investors_3f5732a1/8b9e240a-en.pdf

