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National Contact Point of Switzerland

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

Follow-Up Statement

Berne, 10 July 2026

1. Context

The Final Statement of 28 October 2025 by the Swiss National Contact Point (NCP) concerned a 
specific instance submitted by a coalition of non-governmental organisations regarding the 
human rights due diligence of UBS in relation to investments in the US-based companies 
CoreCivic and GEO Group. These companies operate private prisons in the United States where, 
according to the submitting parties, human rights violations, including forced labour, occur. In its 
Final Statement, the Swiss NCP issued three recommendations to UBS Group AG.
Pursuant to the Final Statement, UBS was invited to provide an update on the implementation of 
these recommendations within six months. On 8 May 2026, UBS submitted a written update 
outlining measures taken and planned regarding the recommendations.
The Swiss NCP has reviewed the information provided by UBS and has assessed below the 
extent to which the recommendations have been addressed.

2. Implementation of the recommendation

2.1. Risk screening of passive investments
The NCP recommended to UBS “to include passive investments in its overall risk screening 
process to identify areas where Responsible Business Conduct (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. 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.”
In its follow-up submission, UBS reiterates that “UBS is contractually obliged toward its clients 
who invest in passive investment funds to replicate and track the performance of the respective 
indices, which are constructed by index providers with proven track records. A risk screening 
process at the level of individual index constituents would have to be addressed at the stage at 
which the index providers decide to include companies in their indices, rather than by the asset 
manager replicating those indices.” Furthermore, UBS reiterates its position “that the first 
recommendation, as formulated, does not adequately account for the contractual constraints and 
fiduciary obligations inherent in passive investment management. UBS remains committed to 
addressing Responsible Business Conduct («RBC») risks through the mechanisms available to it 
- notably engagement, voting and collaboration with index providers.”

https://www.seco.admin.ch/dam/de/sd-web/2wg3waFaBD2y/Abschlusserkl%C3%A4rung%20UBS%20-%20Koalition%20von%20drei%20NGO.pdf
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The Swiss NCP notes that, considering UBS’s contractual obligations towards its clients who 
invest in passive investment funds, excluding individual companies from index-based products 
may not be feasible. The NCP welcomes UBS’s engagement, voting and collaboration with index 
providers.  At the same time, responsible business conduct includes managing risks in both 
actively and passively managed investment portfolios Where salient risks related to individual 
companies in an index fund are identified, direct engagement with those companies could be 
considered as part of a risk-based approach, without seeking exclusion from index-based 
products. Against this background, the NCP considers that the recommendation has been 
partially addressed. 

2.2    Engagement with index providers

The NCP recommended UBS «to continue its existing engagement with index providers and 
further reinforce UBS’s expectations with respect to human rights in the context of passively 
managed funds through indices».

UBS reports that it “engages with index providers on an ongoing basis and via formal semi-
annual review meetings, and this engagement includes reinforcing UBS’s expectations with 
respect to human rights in the context of ESG indices. Furthermore, UBS states, that it “has 
continued to expand its sustainable investing product offering. In 2025, UBS continued to 
collaborate with clients and index providers on the construction of custom indices incorporating 
various sustainable criteria meeting clients’ specific requirements. These initiatives demonstrate 
UBS’s ongoing efforts to work with index providers to incorporate RBC considerations into the 
construction of indices, even where UBS cannot unilaterally screen passive investments.”

The Swiss NCP welcomes the efforts of UBS and considers that UBS has taken meaningful steps 
to implement this recommendation. 

2.3. Multi-stakeholder approach 
The NCP recommended UBS «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».

In its follow-up submission, UBS indicates that it is “closely monitoring any regulatory 
developments and initiatives by industry forums and will work with other market participants to 
further the dialogue to clarify RBC expectations in the passive investment area as the opportunity 
arises.”

The Swiss NCP notes that UBS expresses a general willingness to contribute to ongoing 
discussions in this area. However, the information provided does not indicate that UBS has taken 
a proactive or leading role in initiating or advancing such multi-stakeholder processes. The NCP 
therefore considers that this recommendation has been partially addressed.

3. Conclusions
The Swiss NCP welcomes the information provided by UBS and acknowledges the measures 
taken to further integrate responsible business conduct considerations into its activities. In 
particular, the NCP notes positively that UBS has continued and strengthened its engagement 
with index providers. At the same time, the NCP notes that progress varies across the different 
recommendations. The Swiss NCP therefore encourages UBS to continue its efforts to address 
the outstanding aspects and to further align its practices with the OECD Guidelines for 
Multinational Enterprises on Responsible Business Conduct.

With this Statement, the Swiss NCP concludes the follow-up to the specific instance.


