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We believe that organizations should be 
representative of the communities in 
which they operate, and that a diverse, 
equitable and inclusive board and 
workforce presents a wide array of 
benefits.  Here we explain our global 
expectations with regards to DEI also 
recognizing the need to adhere to any 
local laws and regulations, where 
relevant.  
 

Diversity  
 

There is increasing research evidence of a positive correlation 
between diversity of perspectives and corporate financial 

performance. Business culture that embraces different views is 

an important indicator of a good place to work where 
employees feel respected and valued. Diverse teams can offer 

a range of different viewpoints and opinions and can 

therefore be more creative and better positioned to unlock 
innovation and product quality that drives market growth. 

 

The variety of perspectives can also help to promote effective 
decision-making by avoiding reliance on narrow frameworks. 

Having a diverse team of professionals increases the chances 

that products and services are more relevant to the needs and 
preferences of a wide range of customers, and more 

responsive to rapid changes in global markets.  

 

Employees and job seekers value employers’ approach to DEI. 

Employers offering diverse, equitable and inclusive 

environments will be more likely to attract and retain top 
talent. This is expected to become a greater focus in the 

coming years as the workforce is increasingly made up of 

Millennials and Gen Z who include this among their values 
and key factors in choosing their workplaces. On the flip side, 

companies and other investee entities lagging on diversity, 

equity and inclusion might be exposed to reputational and 
litigation risks, among others. 

 

Equity 
 

Equity is concerned with the actions taken to achieve a state 
of equality of outcomes. Inequalities can be manifested 

through prejudice, oppression and discrimination – direct and 

indirect – and can be systemic through behavior, policies, 
practices and cultures.  

 

Equity is about ensuring equality of access, treatment, 
outcomes and impact in both employment and service 

delivery. The benefits include making an organization more 

successful through employee motivation, retention and 
attraction of talent, preventing serious or legal issues, 

bettering serving a diverse range of customers and improving 

ideas and problem-solving. 
 

Inclusion 
 

Employees should have a sense of belonging, feeling safe to 

express their ideas, opinions, suggestions, and experiences 
without fear of judgement. An inclusive culture allows 

employees to be their authentic selves, providing a foundation 

for effective communication, collaboration, inspiration, 
creative thinking, and innovation.  

 

Creating an inclusive culture has been shown to be beneficial 
for employee engagement and productivity. It can have a 

ripple effect on team morale, retention and profitability. 

Research shows that inclusion promotes a sense of belonging 
and enhances employee satisfaction which in turn could lead 

to enhanced productivity. 
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Our expectations 
 
Governance 

We expect: 
– That the Board of Directors is comprised of diverse 

individuals from across genders and ethnicities, as a proxy 

for the diversity of thought. 
– That the Board of Directors plays a role in overseeing the 

DEI commitments and to monitor and measure progress on 

metrics. DEI related topics should be captured and covered 
as standing agenda items in regular executive-level 

meetings. 

– Linkage of board and management incentives to progress 

on DEI metrics (as part of the wider sustainability strategy). 

 
Policy & Strategy 

We expect: 

– A public policy which includes a commitment on DEI. 

– Diversity at board level, in senior positions and in the 
workforce more widely. To support this, we look for 

organizations to: 

– Have at least 40% of the board comprised of diverse 
appointees by 2025, initially focused on the dimensions 

of gender and ethnicity.  

– Have at least one female board member.  
 

We will vote against the Chair of the Nomination Committee, 

or equivalent committee, where this is not the case at an 
investee company. 

 

In addition, we will vote against the Chair of the Nomination 
Committee when:  

– A company does not meet local market regulatory 

standards regarding gender or ethnic diversity, where those 
standards are superior to our own policy, or  

– A company in a developed market  with at least 10 board 

members or a market capitalization of more than US$10bn, 
does not have 30% female board representation, or 

company in a market where ethnic diversity data is 

available has not appointed, or disclosed plans to appoint, 
at least one director from an underrepresented ethnic 

background.  

– For UK companies, we expect the Board to meet the 
requirements of the Hampton Alexander Review and 

endorse the recommendations of the Parker Review 

relating to increasing ethnic diversity at the board and 
senior management levels. 

 

A credible strategy in place to promote DEI. Elements of the 

strategy may include the following:  
– Pipeline: Actively contributing to building a pipeline of 

diverse and inclusive talent through, for example, working 

with schools and universities, running internships and 
industrial placement programs, maintaining channels to 

facilitating feedback between the organization and 

potential candidates, using gender-neutral language in job 
descriptions, setting a communication plan which 

highlights how DEI is embedded into the corporate culture. 

– Talent acquisition: Designing, implementing and 
maintaining inclusive and equitable hiring and onboarding 

practices, ensuring that talent acquisition process and the 

recruiting environment are inclusive at each stage, ensuring 

that interview panels are diverse, offering flexible working 

options.Talent development: Creating and implementing 

robust talent development programs, and promotion and 
retention processes.  

– Influence: Contributing to external initiatives to help 

address a lack of DEI in their industries. 
– Metrics and targets: Monitoring DEI metrics and targets.  

 

Responses to cases of significant controversies or allegations 
that raise serious concerns about the handling of racial topics 

by conducting race equity audits  to showcase the 

effectiveness of policies and strategies or to identify any gaps 
or areas for improvement of policies, practices, products, 

services and efforts to combat systemic racism.  

 
Disclosure 

We expect: 

– The provision of details on the DEI strategy in public 
disclosure and clear articulation of how DEI considerations 

are embedded into the development and delivery of 

products and services and across the organization. 
– Reporting of a breakdown of workforce by gender and 

ethnicity at least, where relevant. In the US, we expect 

companies to report in line with the EEO-1 guidelines. 
– Reporting of a breakdown of Pay Equity and Gap across 

workforce. 

– Reporting of any additional DEI metrics monitored as part 
of the DEI strategy. 

 

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 views expressed are a general guide to the views of UBS Asset Management as of April 

2024. The information contained herein should not be considered a recommendation to 

purchase or sell securities or any particular strategy or fund. Commentary is at a macro level 

and is not with reference to any investment strategy, product or fund offered by UBS Asset 

Management. The information contained herein does not constitute investment research, has 

not been prepared in line with the requirements of any jurisdiction designed to promote the 

independence of investment research and is not subject to any prohibition on dealing ahead 

of the dissemination of investment research. 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. All such information and opinions are subject to 

change without notice. Care has been taken to ensure its accuracy but no responsibility is 

accepted for any errors or omissions herein. 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 document was 

compiled, and any obligation to update or alter forward-looking statements as a result of new 

information, future events or otherwise is disclaimed. Furthermore, these views are not 

intended to predict or guarantee the future performance of any individual security, asset class 

or market generally, nor are they intended to predict the future performance of any UBS 

Asset Management account, portfolio or fund. 

 

EMEA 

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. UBS AG and / or other 

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. Before 

investing in a product please read the latest prospectus carefully and thoroughly. 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 performance shown does not take account of any commissions and costs 

charged when subscribing to and redeeming units. Commissions and costs have a negative 

impact on performance. 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 

fluctuations. This information pays no regard to the specific or future investment objectives, 

financial or tax situation or particular needs of any specific recipient. 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 AG. 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. 

 

UK 

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

Financial Conduct Authority. 

 

APAC 

This document and its contents have not been reviewed by, delivered to or registered with 

any regulatory or other relevant authority in APAC. 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 your 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 your 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. 

 

Australia  

This document is provided by UBS Asset Management (Australia) Ltd, ABN 31 003 146 290 

and AFS License No. 222605. 

 

China 

The securities may not be offered or sold directly or indirectly in the People’s Republic of 

China (the “PRC”). Neither this document or information contained or incorporated by 

reference herein relating to the securities, which have not been and will not be submitted to 

or approved/verified by or registered with the China Securities Regulatory Commission 

(“CSRC”) or other relevant governmental authorities in the PRC pursuant to relevant laws and 

regulations, may be supplied to the public in the PRC or used in connection with any offer for 

the subscription or sale of the Securities in the PRC. The securities may only be offered or sold 

to the PRC investors that are authorized to engage in the purchase of Securities of the type 

being offered or sold. PRC investors are responsible for obtaining all relevant government 

regulatory approvals/licenses, verification and/or registrations themselves, including, but not 

limited to, any which may be required from the CSRC, the State Administration of Foreign 

Exchange and/or the China Banking Regulatory Commission, and complying with all relevant 

PRC regulations, including, but not limited to, all relevant foreign exchange regulations and/or 

foreign investment regulations.  

 

Hong Kong 

This document and its contents have not been reviewed by any regulatory authority in Hong 

Kong. No person may issue any invitation, advertisement or other document relating to the 

Interests whether in Hong Kong or elsewhere, which is directed at, or the contents of which 

are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so 

under the securities laws of Hong Kong) other than with respect to the Interests which are or 

are intended to be disposed of only to persons outside Hong Kong or only to “professional 

investors” within the meaning of the Securities and Futures Ordinance (Cap. 571) and the 

Securities and Futures (Professional Investor) Rules made thereunder. 

 

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 

This document has not been registered with the Monetary Authority of Singapore pursuant to 

the exemption under Section 304 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. 

 

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 

 

The key symbol and UBS are among the registered and unregistered trademarks of UBS. 
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