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UBS Asset Management 

Human rights 
UBS Asset Management’s human rights expectations 

Human rights are the basic rights and 
freedoms inherent to all human beings in 
order to live their lives freely, equally and in 
dignity. These are underpinned in the 
Universal Declaration of Human Rights 
(UDHR) that serves as the basis for 
international human rights law, including 
guidance on their application by business 
as established by the United Nations 
Guiding Principles on Business and Human 
Rights (UNGP). 

These expectations have also been developed with reference 
to the International Sustainability Standards Board (ISSB) 
standards. They are used as an input into our voting decisions 
with core principles outlined in UBS AM voting policy. 

We recognize that respecting human rights is essential to 
achieve sustainable development globally.1 It creates a level 
playing field for fairness, equality and respect with regards to 
how we deal with each other in society, thereby reducing 
systemic risks. Moreover, it creates opportunities to increase 
global prosperity, especially by helping to build sustained and 
widespread economic growth with less volatility. 

We thus believe that every business should embed the respect 
for human rights in its activities and towards all of its 
stakeholders. This can be done by identifying and assessing 
areas of salient human rights risks as shaped by their business 
model, products/service, operations, geographical location and 
workforce composition. 

Organizations play critical roles as: an employer, provider of 
infrastructure, supplier of products and services, a place to 
develop skills and network with peers and as a hub for 
innovation and thought leadership. Through each of these 
roles, human beings are involved directly or indirectly. 

It is therefore fundamental that companies respect human 
rights in every part of their value chain, including: their own 
operations, operations of their subsidiaries, upstream and 
downstream suppliers, vendors and contractors, customers, as 
well as in the communities affected by each specific business 
area. 

1 UBS Human Rights Statement 

The steps for effective human rights due diligence are 
specified in the globally accepted UNGP and the OECD 
Guidelines for Multinational Enterprises on Responsible 
Business Conduct. The OECD Due Diligence Guidance covers 
environmental and human rights due diligence, and together 
with sector-specific guidance, also addresses emerging areas 
of responsible conduct (e.g. science and technology). The 
human rights regulatory landscape is changing rapidly, with 
momentum towards mandatory due diligence. The EU’s 
Corporate Sustainability Due Diligence Directive (CSDDD) was 
adopted in 2024 and requires Member States to introduce 
rules requiring certain EU and non-EU companies to conduct 
environmental and human rights due diligence on their global 
operations and value chain. The application will start gradually 
as of mid-2027 and we expect our investee companies to be 
making adequate and timely preparations to comply with this 
Directive. 

Taking a “risk-based approach” allows companies to manage 
their responsibilities more effectively since human rights issues 
are specific to an organization depending on their business 
model and locations. An organization with a heavy 
dependence on raw material suppliers, for example, may have 
more human rights issues in its supply chain. Therefore, an 
organization involved in large scale infrastructure or mineral 
extraction may be more exposed to issues concerning local 
communities. Due diligence is also key where business 
relationships could be involved in high-risk areas including in 
conflict regions and occupied territories. 

Human rights topics evolve over time. For instance, current 
emerging issues now relate to: indigenous communities in the 
context of mining for energy transition minerals, States’ 
human rights-related obligations with respect to climate 
change such as in a ‘just transition’, human rights issues 
arising from the intensification of digitalization and social 
media use, and equity in relation to biodiversity loss such as in 
‘just nature transition’. 

To effectively manage human rights issues, organizations need 
to recognize how climate, nature and human systems are 
linked, and conduct dynamic materiality assessments to 
identify key areas that require attention and resources to 
effectively address the potential and/or actual risks. 

https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col2/linklistreimagined_c/link_990402512_copy_.0223765111.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL2NvcnBvcmF0ZS1nb3Zlcm5hbmNlLWFuZC1wcm94eS12b3RpbmctcG9saWN5LXByb2NlZHVyZXMtMjAyNC5wZGY=/corporate-governance-and-proxy-voting-policy-procedures-2024.pdf
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Our expectations

Governance 
We expect: 
– The Board of Directors and senior management to

have clear oversight of human rights issues and
commitments to communicate effectively with relevant
stakeholders including investors, employees, suppliers,
vendors, contractors, customers and community;

– Board level processes in place to address how human
rights issues are included in the oversight of an
organization’s purpose and strategy;

– The Board to be informed in a regular and timely
manner of any significant human rights issues and key
measures. This requires an appropriate escalation process;

– The Board to periodically assess the salient human
rights issues in its business processes and whether they are
being managed effectively;

– Organizations to provide periodic trainings to their
employees so that human rights issues are respected in
every part of businesses and by every individual;

– Organizations to be able to demonstrate how they
have embedded the UNGPs in their internal policies and
process, with a clear and accessible disclosure on the
governance of human rights in their organization, including
their processes to provide remedy and redress.

Policy & Strategy 
We expect: 
– Human rights policies that are relevant to the business

model, sector, geography and operations of the company.
They should incorporate its entire value chains including
employees, suppliers, vendors, contractors, customers, and
community. Where specific laws and regulations are
applicable, such as Modern Slavery Acts, demonstrate
compliance through detailed disclosure and reporting;

– Appropriate grievance mechanisms in place for all
stakeholders, with a periodic review of its effectiveness, in
terms of remediation, independent and objective oversight,
and no retaliation, as well as communication to relevant
stakeholders on steps taken to provide redress. The
organization should be able to provide evidence and
working examples to demonstrate effectiveness of the
mechanisms;

– Human rights due diligence across the organization’s
own operations, operations of their subsidiaries and value
chain where relevant and integration of findings into its
strategy and practice. This includes, but is not limited to,
UN Development Program Human Rights Due Diligence,
FPIC (Free, Prior and Informed Consent), and International
Finance Corporation’s ESRA (Environmental and Social Risk
Assessment);

– Enhanced due diligence processes where organizations
have business relationships in high-risk areas, such as
conflict regions, to identify risks and take actions to
prevent, mitigate and cease human rights risks, and
communicate publicly on how these salient risks have been
addressed;

– Incorporation of own human rights expectations into
external business relationships with suppliers, vendors, and
contractors;

– Use of appropriate processes when engaging with
stakeholders that are designed based on trust, are fit for
purpose, rights-based and informed by a mindset that is
characterized by co-ownership and sensitive to context.
This includes having engagements in a form and language
appropriate to stakeholders to ensure effective
engagement;

– Identify gaps in the management of human rights and
anticipated steps to mitigate such issues, where relevant.
This should include, but should not be limited to, the
conduct and outcomes of legal proceedings.

Disclosure 
We expect: 
– Publicly available disclosure of human rights strategy

and policies that reference relevant international
standards, such as the UNGP and/or OECD Guidelines for
Multinational Enterprises on Responsible Business Conduct;

– Publicly available disclosure on the governance
structure and approach on human rights and overarching
policies and processes, including grievance mechanisms
and outcomes;

– Identification, monitoring, and disclosure disclosure of
salient human rights issues, and, where appropriate,
metrics and targets that provide relevant stakeholders with
information to learn about the organization’s plans for
advancing its efforts, processes and improvements;

– Clear articulation of any gaps identified in human
rights and steps to mitigate issues. This should not be
limited to legal proceedings only, as many human rights
issues are not recognized in statutes, nor is a fair trial
guaranteed in many regions of the world.

For more information on our active ownership activities, 
including the implementation of these expectations, please 
visit our Sustainable Investing webpage. 

https://www.ubs.com/global/en/assetmanagement/capabilities/sustainable-investing.html
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For marketing and information purposes by UBS.  
For professional clients/ qualified / institutional investors only. 
This document does not replace portfolio and fund-specific materials. 
Commentary is at a macro or strategy level and is not with reference to any 
registered or other mutual fund. 

Americas 
The information and opinions contained in this document have been compiled or arrived at 
based upon information obtained from sources believed to be reliable and in good faith but 
no responsibility is accepted for any errors or omissions. All such information and opinions are 
subject to change without notice. A number of the comments in this document are based on 
current expectations and are considered “forward looking statements”. Actual future results, 
however, may prove to be different from expectations. The opinions expressed are a 
reflection of UBS Asset Management’s best judgment at the time this report is compiled, and 
any obligation to update or alter forward looking statement as a result of new information, 
future events, or otherwise is disclaimed. This document is a marketing communication. Any 
market or investment views expressed are not intended to be investment research. This 
document is for distribution only under such circumstances as may be permitted by applicable 
law. It was written without reference to any specific or future investment objective, financial 
or tax situation or requirement on the part of a particular individual or group. 

EMEA 
Before investing in a product please read the latest prospectus and key information document 
carefully and thoroughly. Any decision to invest should take into account all the 
characteristics or objectives of the fund as described in its prospectus, or similar legal 
documentation. Investors are acquiring units or shares in a fund, and not in a given 
underlying asset such as building or shares of a company. The information and opinions 
contained in this document have been compiled or arrived at based upon information 
obtained from sources believed to be reliable and in good faith, but is not guaranteed as 
being accurate, nor is it a complete statement or summary of the securities, markets or 
developments referred to in the document. Members of the UBS Group may have a position 
in and may make a purchase and / or sale of any of the securities or other financial 
instruments mentioned in this document. Units of UBS funds mentioned herein may not be 
eligible for sale in all jurisdictions or to certain categories of investors and may not be offered, 
sold or delivered in the United States. The information mentioned herein is not intended to be 
construed as a solicitation or an offer to buy or sell any securities or related financial 
instruments. Past performance is not a reliable indicator of future results. The calculated 
performance takes all costs on the fund level into consideration (ongoing costs). The entry 
and exit costs, which would have a negative impact on the performance, are not taken into 
consideration. If whole or part of the total costs to be paid is different from your reference 
currency, the costs may increase or decrease as a result of currency and exchange rate 
fluctuations. Commissions and costs have a negative impact on the investment and on the 
expected returns. If the currency of a financial product or financial service is different from 
your reference currency, the return can increase or decrease as a result of currency and 
exchange rate fluctuations. This information pays no regard to the specific or future 
investment objectives, financial or tax situation or particular needs of any specific recipient. 
Future performance is subject to taxation which depends on the personal situation of each 
investor and which may change in the future. The details and opinions contained in this 
document are provided by UBS without any guarantee or warranty and are for the recipient's 
personal use and information purposes only. This document may not be reproduced, 
redistributed or republished for any purpose without the written permission of UBS Asset 
Management Switzerland AG or a local affiliated company. Source for all data and charts (if 
not indicated otherwise): UBS Asset Management. This document contains statements that 
constitute “forward-looking statements”, including, but not limited to, statements relating to 
our future business development. While these forward-looking statements represent our 
judgments and future expectations concerning the development of our business, a number of 
risks, uncertainties and other important factors could cause actual developments and results 
to differ materially from our expectations. A summary of investor rights in English can be 
found online at: ubs.com/funds. More explanations of financial terms can be found at 
ubs.com/glossary. 

UK 
Issued in the UK by UBS Asset Management (UK) Ltd. Authorised and regulated by the 
Financial Conduct Authority. 

APAC and Hong Kong 
This document and its contents have not been reviewed by, delivered to or registered with 
any regulatory or other relevant authority in any jurisdiction. This document is for 
informational purposes and should not be construed as an offer or invitation to the public, 
direct or indirect, to buy or sell securities. This document is intended for limited distribution 
and only to the extent permitted under applicable laws in any jurisdiction. No representations 
are made with respect to the eligibility of any recipients of this document to acquire interests 
in securities under the laws of any jurisdiction. Using, copying, redistributing or republishing 
any part of this document without prior written permission from UBS Asset Management is 
prohibited. Any statements made regarding investment performance objectives, risk and/or 
return targets shall not constitute a representation or warranty that such objectives or 
expectations will be achieved or risks are fully disclosed. The information and opinions 
contained in this document is based upon information obtained from sources believed to be 
reliable and in good faith but no responsibility is accepted for any misrepresentation, errors or 
omissions. All such information and opinions are subject to change without notice. A number 
of comments in this document are based on current expectations and are considered 
“forward-looking statements”. Actual future results may prove to be different from 
expectations and any unforeseen risk or event may arise in the future. The opinions expressed 
are a reflection of UBS Asset Management’s judgment at the time this document is compiled 
and any obligation to update or alter forward-looking statements as a result of new 
information, future events, or otherwise is disclaimed. You are advised to exercise caution in 
relation to this document. The information in this document does not constitute advice and 
does not take into consideration your investment objectives, legal, financial or tax situation or 
particular needs in any other respect. Investors should be aware that past performance of 
investment is not necessarily indicative of future performance. Potential for profit is 
accompanied by possibility of loss. If you are in any doubt about any of the contents of this 
document, you should obtain independent professional advice.UBS Asset Management is a 

large-scale asset manager, with a presence in more than 20 countries worldwide. We take a 
globally connected approach to find the answers to our clients' investment challenges and 
draw on the best ideas and capabilities of our global set-up. To provide you with first class 
solutions, UBS Asset Management may outsource business areas and services to (other) 
business divisions of UBS Group AG, affiliated companies of UBS Group AG and carefully 
selected third party service providers on a global level. This applies both with respect to 
different services provided to you as a prospect and as a client, such as analyzing and 
providing investment solutions, negotiations regarding our future relationship, onboarding, as 
well as to ongoing know-your-client due diligence, transactions, processing of securities and 
other financial instruments, compliance, risk management and monitoring, data processing, 
and IT and back- and middle-office services. Such a global approach may require transmitting 
client data to affiliated companies and carefully selected third party service providers. This 
might include entities that are not subject to banking secrecy (if applicable at all) and or that 
are not subject to the data protection laws applicable in your location, the location of the UBS 
Asset Management entity you are in contact with, or to your future relationship with UBS 
Asset Management. This global approach also may require storing client data in global IT 
systems. UBS Asset Management is subject to statutory obligations regarding the 
confidentiality of data relating to the business relationship with its clients. You can rely on 
UBS Asset Management and its affiliated companies treating all data with strictest 
confidentiality; third party service providers are carefully selected and contractually bound to 
strictest confidentiality obligations in line with highest UBS standards. 

Australia  
This document is intended to provide general information only and has been provided by UBS 
Asset Management (Australia) Ltd (ABN 31 003 146 290) (AFS Licence No. 222605). 

China 
For eligible investors under the relevant laws and regulations of the People's Republic of 
China ("PRC") only. This document and its contents have not been reviewed by, delivered to 
or registered with any regulatory or other relevant authority in the PRC. This document is for 
informational purposes and should not be construed as an offer or invitation to the public, 
direct or indirect, to buy or sell securities. This document is intended for limited distribution 
and only to the extent permitted under applicable laws in the PRC. No representations are 
made with respect to the eligibility of any recipients of this document to acquire interests in 
securities under the laws of the PRC. The securities or products mentioned herein may only be 
permitted to be offered to approved PRC investors and/or eligible investors under the relevant 
PRC laws and regulations. The relevant PRC investors shall obtain applicable 
approvals/licenses/registrations from the relevant authorities (if applicable), and comply with 
the relevant laws and regulations. 

Japan 
This document is for informational purposes only and is not intended as an offer or a 
solicitation to buy or sell any specific financial products, or to provide any investment 
advisory/management services. 

Korea 
The securities may not be offered, sold and delivered directly or indirectly, or offered or sold 
to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of 
Korea except pursuant to the applicable laws and regulations of Korea, including the Capital 
Market and Financial Investment Business Act and the Foreign Exchange Transaction Law of 
Korea, the presidential decrees and regulations thereunder and any other applicable laws, 
regulations or rules of Korea. UBS Asset Management has not been registered with the 
Financial Services Commission of Korea for a public offering in Korea nor has it been 
registered with the Financial Services Commission for distribution to non-qualified investors in 
Korea. 

Malaysia 
This document is sent to you, at your request, merely for information purposes only. No 
invitation or offer to subscribe or purchase securities is made by UBS Asset Management as 
the prior approval of the Securities Commission of Malaysia or other regulatory authorities of 
Malaysia have not been obtained. No prospectus has or will be filed or registered with the 
Securities Commission of Malaysia. 

Singapore 
The opinions expressed are a reflection of UBS Asset Management (Singapore) Ltd’s judgment at the time 
this document is compiled and any obligation to update or alter forward-looking statements as a result of 
new information, future events, or otherwise is disclaimed. Source for all data and charts (if not indicated 
otherwise): UBS Asset Management (Singapore) Ltd. (UEN 199308367C). This document has not been 
registered with the Monetary Authority of Singapore pursuant to the exemptions under Sections 304 and 
305 of the SFA. Accordingly, this document may not be circulated or distributed, nor may the Securities 
be offered or sold, whether directly or indirectly, to any person in Singapore other than (i) to an 
institutional investor pursuant to Section 304 of the SFA, (ii) to a relevant person (as defined in Section 
305(5) of the SFA) pursuant to Section 305(1), and in accordance with the conditions specified in Section 
305 of the SFA, and where applicable, the conditions specified in Regulation 3 of the Securities and 
Futures (Classes of Investors) Regulations 2018 or (iii) otherwise pursuant to, and in accordance with the 
conditions of, any other applicable provision of the SFA. 

Taiwan 
This document and its contents have not been reviewed by, delivered to or registered with 
any regulatory or other relevant authority in the Republic of China (R.O.C.). This document is 
for informational purposes and should not be construed as an offer or invitation to the public, 
direct or indirect, to buy or sell securities. This document is intended for limited distribution 
and only to the extent permitted under applicable laws in the Republic of China (R.O.C.). No 
representations are made with respect to the eligibility of any recipients of this document to 
acquire interests in securities under the laws of the Republic of China (R.O.C.). 

Source for all data and charts (if not indicated otherwise): UBS Asset Management 

© UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks 
of UBS. All rights reserved. 

ubs.com/am 


	Human rights
	UBS Asset Management’s human rights expectations
	Governance
	Policy & Strategy
	Disclosure



