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We are pleased to share our 
third annual UK Gender Pay Gap 
report with you.
UBS remains wholly committed to hiring, retaining and promoting 
more women at all levels across the firm. We continue to make 
progress in our aspiration to increase the ratio of women in 
management roles to one third, and our management are 
accountable for supporting this goal. In 2019, we implemented 
additional career support, HR processes and technology solutions 
to help us more effectively attract, develop and retain women at 
all career stages.

Our policies and practices are designed to ensure that all 
employees are paid fairly. 

We confirm that the data reported is accurate.

Sabine Keller-Busse
Group Executive Board member

Carolanne Minashi
Global Head of Diversity & Inclusion

Beatriz Martin
UK Chief Executive UBS AG 
London Branch



“We pay for performance, and we’re fully 
committed to equitable pay practices.”

Sergio Ermotti 
UBS Group CEO

Whilst we are pleased to report some positive changes 
in year-on-year figures, the average man still holds a 
more senior role than the average woman at UBS, which 
continues to impact our gender pay gap.

Our commitment to pay fairness
Pay fairness principles are embedded into our 
compensation policies and practices and we conduct 
regular reviews with the aim of ensuring that we 
appropriately evaluate and reward employees. 

Pay equity is not the same as the gender pay gap, 
which looks at the average pay for all women versus all 
men. Our gender pay gap reflects a representation gap 
brought about by having unequal numbers of men and 
women at each level at UBS, with a greater proportion 
of men in more senior, higher-paying roles. The gender 
representation gap is being addressed through our 
global gender strategy to hire more, promote more and 
retain more women at all levels of the organization. 

Enhancing transparency
The UK Gender Pay Gap reporting requirements mean 
that we publish the amount of variable pay that has 
been paid (not awarded) in any given year. Therefore, 
our 2019 figures include deferred awards granted 
annually since 2014 that only vested this year. As in 
previous years, we disclose our variable awarded pay 
gap, which was 55% in 2019 (an improvement from 
58% in 2018).

From a pay equity perspective, if we 
uncover any gaps that cannot be explained 
by business factors, such as experience, 
role/job, responsibility, performance or 
location, we explore the root causes of 
those gaps and address them. 

In 2019, an independent third party 
conducted an analysis across the globe 
that shows that the unexplained salary 
differential between female and male 
employees is less than 1% at UBS.
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Consolidated gender pay 
figures for UBS in the UK
Combining data for UBS AG and UBS Business Solutions AG

UBS Gender Pay Gap Data—mean and median pay
The table below shows the overall gap between male 
and female pay. Female hourly fixed pay and variable 
pay is lower than male pay by the following percentages:

2018 
Mean

2019 
Mean

2018 
Median

2019 
Median

Hourly fixed 1 31% 30% 24% 25%

Variable pay 2 60% 56% 46% 33%

1. Hourly fixed pay - compensation paid in the relevant period (April 2019)
2. Variable pay includes any bonus paid during the relevant period (April 

2018-April 2019)

Proportion of colleagues awarded a bonus
The figures below represent the percentage of women 
and men receiving variable pay in the relevant period 
(April 2018 to April 2019):

Fixed pay quartiles
The chart to the right shows the percentage of women 
and men represented in each fixed pay quartile. The 
quartile bands are determined by ranking the fixed pay 
for all employees, dividing into four equally sized groups 
and calculating the proportion of males and females in 
each group:

94%

6%

94%

6%

Females Males

Receiving a bonus

Leadership action on gender
Our gender pay gap reflects a representation gap 
brought about by having unequal numbers of men and 
women at each level at UBS, with a greater proportion 
of men in our more senior, higher paying roles. Our pay 
gap will only be narrowed by increasing the number 
of women in higher paying leadership and front-office 
roles and we need to continue to focus on creating 
and leveraging the opportunities to do this whilst 
maintaining our culture of meritocracy and pay for 
performance.

48%

67%

73%

78%

52%

33%

27%

22%

Lower Quartile

Lower Middle Quartile

Upper Middle Quartile

Upper Quartile

Male Female

“Pay analysis across the globe 
showed less than 1% of 
unexplained differential in salaries 
between female and male 
employees. Any gaps that cannot 
be explained are addressed”
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We are committed to increasing female representation 
in leadership positions. Our focus is around a simple 
mantra; hire more women, lose less women and 
promote more women. We don’t expect our progress to 
be linear and anticipate fluctuations from year to year; 
as a result, our time horizon is not short, but medium 
to long term. Below you’ll find some examples of what 
we’re doing to increase female representation across the 
firm and in the UK.

Addressing gender representation is a priority we share 
with many other organisations, both within financial 
services and other sectors. To share best practices, 
learn from peers and receive feedback, we are actively 
involved with initiatives like the United Nations Women’s 
Empowerment Principles, Bloomberg Gender Equality 
Index, Equileap and the Women in Finance Charter.

Hire More
Diverse candidate shortlists
As part of our experienced hire recruitment process, 
we strive to have qualified female candidates on 
interview shortlists.  

In 2019, 27% of senior UK positions, Executive 
Director and above, were filled with female candidates, 
compared to 17% in 2018.

Gender-balanced pipeline
The gender balance of our 2019 UK graduate intake 
was 42% female and our School Leaver Apprenticeship 
programme 52% female.

Career Comeback
Our award-winning UBS Career Comeback programme 
offers permanent roles to professionals wishing to return 
to corporate jobs following a career break. Returnees 
are supported with mentoring, classroom training and 
peer networks. We aim to bring people into UBS at mid-
senior level and to date, Career Comeback has helped 
150 people globally relaunch their careers.

Lose Less
The following initiatives are designed to help us retain 
more women across the firm and support all employees’ 
career development:

Internal mobility strategy
Goals: We have set aspirational targets for the 
percentage of open roles that are filled by current 
employees.

Career Preferences: We invite all our employees to 
record their career preferences in our HR management 
system. These can form part of an employee’s mid-year 
conversation with their manager and they are accessible 
to our internal recruiters.

Career Navigator: This proprietary software platform 
enables employees to take charge of their careers 
by assessing their skills and competencies for gaps 
between where they are now and where they want to 
be, suggesting training and development programmes, 
flagging open positions of interest and connecting 
employees to other colleagues who have made 
similar moves.

#1 employer in Switzerland

We are seeing slow but steady progress in our UK 
business, with a 1% improvement year over year in 
female representation at the mid-senior level:

2017 2018 2019

Male Female Male Female Male Female

Directors and above 74% 26% 73% 27% 72% 28%

All staff 67% 33% 67% 33% 66% 34%

UBS rank level structure; Employee, Authorised Officer, Associate Director, 
Director, Executive Director, Managing Director and Group Managing Director
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myCV@UBS: We have developed a quick and simple 
way for employees to upload their CVs to our recruiting 
platform, thereby feeding candidate pools for open 
roles. This increases the probability of matching an 
existing employee with a suitable open role.

Inclusive leadership
We have invested in our line managers’ development, 
for example, by implementing training on how to 
make fair performance and compensation decisions for 
employees who have taken a leave of absence (including 
maternity, paternity, parental and shared parental leave), 
active bystander behaviour training and mandatory 
respect-at-work training.

We have a zero-tolerance approach to all forms of 
harassment. Our measures to ensure a respectful and 
inclusive workplace include employee and line manager 
training and a Harassment Guardian who provides 
an independent view of our set-up, procedures and 
behaviours to help prevent harassment and sexual 
misconduct.

Parental support
In the UK, UBS offers 26 weeks’ full pay for both 
maternity leave and shared parental leave (SPL). Paid 
SPL can be taken at any time in the first year of the 
baby’s life. Expectant parents are offered parental 
transition coaching and line managers are coached on 
how to support their staff member through the parental 
transition. In addition, we offer emergency back-up 
childcare for all employees to provide cover when their 
usual childcare solutions aren’t available.

Transgender support
In 2019 we published our first guide for line managers 
and employees to help them understand gender identity 
and provide information on terminology, practical 
suggestions and personal stories to help us continue to 
build a culture of inclusion and belonging.

We also worked with our private health partner Aviva to 
amend our UK health insurance benefit to provide access 
to dedicated support for employees and their family 
members with gender dysphoria, including counselling, 
hormone treatment and access to consultations with 
gender dysphoria specialists 

Menopause support
We recognise that menopause is part of the natural arc 
of women’s lives and that a significant proportion of 
our employees will either experience menopause during 
their careers with UBS or have friends, family members 
and colleagues going through the menopause. In 2019 
we sponsored an all-employee session in London led by 
a leading medical practitioner to demystify menopause 
and a smaller workshop for women who wanted to 
discuss the topic in more detail. We also published a 
guide for line managers. 

Promote More
We are committed to a promotion process that is fair, 
equal and unbiased. Promotion to our most senior 
ranks of Managing Director (MD) and Group Managing 
Director (GMD) is subject to competency-based 
interviews with a diverse panel of assessors that is 
aligned to our House View on Leadership. Furthermore, 
our annual Key Talent assessment identifies both 
high potential individuals and potential successors for 
leadership positions.

We are making headway on our promotion goals. In 
2015, UBS UK had two female GMDs, representing 12% 
of the GMD population. In 2019, we had six female 
GMDs, representing 33% of our UK GMD population.



Telling 
our story
Learn more about our UK female 
Group Managing Directors.

UBS Gender Pay Report 20195
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Beatriz became the UK Chief Executive in January 2019, 
having served as the UK Chief Operating Officer since 
2014. Beatriz is responsible for driving strategic initiatives 
across the region and plays a key part in regulatory and 
operational issues. Beatriz is also the Chief Operating 
Officer of UBS Investment Bank and acts as the strategic 
partner to each of the businesses operating across, and 
aligned to, the Investment Bank. 

“Leadership is not only about 
yourself; it’s also about lifting 
others up—inspiring trust, 
commitment and emotion. It’s 
being able to create a shared 
vision for the future that’s 
worth achieving and that makes 
people proud.”

Prior to joining UBS as Chief of Staff to the CEO of the 
Investment Bank in 2012, she held positions in Fixed 
Income & Solutions Sales at Morgan Stanley, having 
started her career as a graduate trainee at Deutsche 
Bank in Frankfurt.

Beatriz Martin Jimenez
IB Global COO/UK Chief Executive
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Michelle started her career at UBS in 1992 as a lawyer 
in the Swiss Bank Corporation (SBC) Legal Department 
in London. Michelle moved to the Investment Bank (IB) 
division of the firm in May 2001 as Americas Head of 
the Equity Corporate Finance Team, which is based in 
New York. In June 2004 she returned to London as the 
EMEA COO for Investment Banking Department (IBD), 
becoming Global Chief Operating Officer (COO) for IBD 
in November 2005.

In May 2009, Michelle moved into the CEO Office 
as Chief of Staff reporting to the Co-CEOs of the IB, 
eventually becoming Joint-COO of the IB in addition to 
her existing role as Chief of Staff. Michelle became a 
Group Managing Director in March 2010. The following 
year Michelle moved into a new role to work on 

“An unparalleled personal 
responsibility to inspire others 
to do things they never thought 
they could do.”

Global Strategic Projects on behalf of the IB CEO and 
by November was appointed Global Head of Human 
Resources for the IB. 

In October 2014, Michelle relinquished her Executive 
responsibilities and in June 2015 was appointed Non-
Executive Director and Chairman of the Remuneration 
Committee, UBS Limited. Michelle was appointed to 
her current role, Head of Group Efficiency and Cost 
Management in May 2018.

Michelle studied Politics and Economics at the University 
of Buckingham and then Law at Cambridge University, 
graduating with honours in 1989.  Michelle became a 
solicitor of the Supreme Court of England and Wales in 
September 1992.

Michelle Bereaux
Head of Group Efficiency and Cost Management
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Nasreen is the Chief Risk Officer of UBS Asset 
Management (AM) and Chief Risk Officer of UBS Group 
EMEA region. She is responsible for Investment, Market, 
Liquidity and Counterparty risks across Active/Passive 
Funds, Multi-Asset, Hedge Funds, Real Estate, Private 
Equity and Infrastructure Fund businesses. Nasreen 
is a board member of the UBS AM AG entity and a 
member of the UBS AM Executive Committee, UBS 
Group Risk Executive Committee, UBS AM Executive Risk 
Committee and UBS EMEA Executive Committee.

“For me, being a woman in a 
position of leadership means 
that I can be a role model to 
women in the industry, as well 
as to my daughter. I hope this 
gives them the confidence to 
achieve their aspirations. It also 
gives me a voice at the table to 
shape the future of our firm.”

Nasreen has over 20 years of risk experience in both the 
markets and the Asset Management businesses and has 
worked in New York and London. In 2015, she was the 
UBS Group Head of Market Risk covering all asset classes 
(Equities, Credit, FX and Rates) and including the non-
core portfolio. Previously she was a senior Market Risk 
Officer in UBS Wealth Management in the US covering 
municipal trading and taxable fixed Income.

Nasreen Kasenally
Chief Risk Officer, UBS Asset Management and 
Chief Risk Officer, UBS Group EMEA
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Eva has been at UBS for eight years and is currently 
the Head of UBS Wealth Management in the UK and 
Jersey. The UK market is the fourth largest Wealth 
Management market globally, and the largest in Europe. 
Prior to this role, she ran UBS’s Ultra High Net Worth 
business in Europe, Middle East, Africa, Latam and 
Switzerland. She’s also been responsible for the buildout 
of UBS’s Nordic Wealth Management business and ran 
UBS’s Global Family Offices business.

Before moving to UBS, Eva worked in various Investment 
Banking roles at JP Morgan, spanning management, 
product specialist and client coverage roles over 
more than two decades, the most recent being their 

“The more women, and other 
diverse, senior role holders we 
have, the more normal it will 
seem to a diverse population 
of more junior role holders to 
aspire to senior roles. I hope I 
play a role in causing others to 
think: I can do it too.”

Corporate Bank in EMEA. She has a Master in Business 
Administration (MBA) from Columbia University and a 
Bachelor of Arts (BA) from Dartmouth College. 

Eva served on the Board of Transport for London (TfL) 
as well its Finance and Policy Committee from 2006 
to 2016 and is currently on the Board of UBS Optimus 
Foundation UK

Eva Lindholm
Head of UBS Wealth Management, UK and Jersey
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Siobhan joined UBS in 2014 as the Global Head of 
Investment Bank Human Resources and she now leads 
the UK HR Function as well. 

Siobhan has an HR career that spans 30 years and three 
sectors. She started it at Marks and Spencer PLC where 
she held numerous roles, culminating in HR Director 
in M&S Head Office. Following that she was an HR 
Business Partner for the Corporate Division at Linklaters 
LLP, a magic circle law firm. 

Her first role in the Financial Sector was with Merrill 
Lynch, and subsequently Bank of America Merrill Lynch, 
where she was the Global Head of HR for Investment 
Banking and then Global Head of HR for Corporate 

“Understand your strengths and 
passions. When you do what 
you enjoy, it shows.”

Banking. Before joining UBS, Siobhan worked at Credit 
Suisse as Global Head of Human Resources for Finance, 
Operations and IT and prior to that she was the Regional 
Head of EMEA Human Resources. 

Siobhan holds a degree in Psychology and Education 
from Surrey University and was trained in mediation. 
Siobhan is a Governor of the Bridge Academy secondary 
school in Hackney and a member of the UBS Optimus 
Foundation UK Board.

As a mother to two grown-up children, she now spends 
her time exploring London, where she lives with her 
husband, and travelling whenever possible.

Siobhan McDonagh
Global Head of Investment Bank 
Human Resources and Head of 
Human Resources UK
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Caroline started her career at Coopers and Lybrand, 
where she trained as a Chartered Accountant. She then 
moved to Cazenove & Co. as an Equity Analyst followed 
by Cable and Wireless before joining the Investor 
Relations team at UBS in 2006. Here she held the role 
of Global Head of Investor Relations from 2009 to 2018 
and most recently was appointed as Investment Bank 
CFO from January 2019, combined with the UK CFO role 
from March 2019. 

“Improving diversity is one of 
the few free ways we have that 
almost guarantees improved 
performance, so it’s an option 
we should be making the most 
of at every opportunity.”

For Caroline, having a fair and balanced view is critical 
in a leadership position, especially as a CFO. It’s this 
mindset that Caroline brings to the table on the topic 
of diversity. Caroline sits on various committees across 
the IB, UK and Finance. These platforms allow her to 
support diversity in all its many guises and to ensure that 
UBS is working toward a more inclusive culture. These 
behaviours and practices retain, recruit and promote a 
far more diverse workforce

Caroline Stewart
Investment Bank Chief Finance Officer and 
UK Chief Finance Officer
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Since November 2017, UBS has had two main employing 
entities: UBS AG and UBS Business Solutions AG. In 
general, UBS AG is comprised of our revenue generating 
roles across our Investment Banking, Asset Management 
and Wealth Management businesses, and UBS Business 
Solutions AG mainly employs our Corporate Centre 
support functions. Each of these entities employs over 
250 individuals in the UK (just over 2,500 in UBS AG and 
around 3,400 in UBS Business Solutions AG), and we 
present our gender pay gap data by entity below. The 
gender split across both entities is the same, at around 
33% female and 67% male.

Detail by legal entity

UBS AG
UBS Business 
Solutions AG

Mean Median Mean Median

Hourly Fixed 1 42% 40% 13% 14%

Variable Pay 2 63% 74% 20% 20%

1. Hourly fixed pay - compensation paid in the relevant period (April 2019)
2. Variable Pay includes bonus paid during the relevant period (April 2018 to April 2019)

Male Female Male Female

Receiving a bonus 1 95% 96% 92% 93%

1. Percentage of men and women receiving a variable incentive in the relevant period (April 2018 to April 2019)
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Quartiles

(Percentages of women and men represented in 
each quartile of fixed pay).

UBS AG

43%

64%

75%

81%

57%

36%

25%

19%

Lower Quartile

Lower Middle Quartile

Upper Middle Quartile

Upper Quartile

Male Female

UBS Business Solutions AG

53%

67%

74%

77%

47%

33%

26%

23%

Lower Quartile

Lower Middle Quartile

Upper Middle Quartile

Upper Quartile

Male Female
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UBS AG 
London Branch
5 Broadgate
London EC2M 2QS

UBS Business Solutions AG
UK Branch
5 Broadgate
London EC2M 2QS

ubs.com


