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Overview
Private equity investment activity continued to reach record highs in Q3 2021,
with a 49% increase on a predictably depressed Q3 2020. However, even
compared to pre-COVID times, the first three quarters of 2021 were still 30%
higher versus the same period in 2019. Private equity investors continue to
be buoyed by strong growth fundamentals, cheap debt and supportive limited
partners keen to see their money work. Meanwhile, exit activity is
rejuvenating but was only up 10% in Q3 versus the same quarter a year ago.
For the year to date, exit activity is now back to pre-COVID levels, on a par
with the same period in 2019. This suggests that exits have on average
simply been delayed by 12 months due to the COVID pandemic and investors’
capital is therefore being tied up for longer periods.

Paul Newsome
Head of Portfolio Management,
Private Equity

Robust Investment Activity
The global aggregate value of private equity deals closed in Q3 2021 was EUR 277bn
(+49% vs. Q3 2020)1. Activity was strong in all regions with North America posting the
highest increase, given that the fall in this region had been most dramatic in the first
half of 2020.
Following the trend of the last few quarters, investment activity in small and midmarket companies (defined as deals with an enterprise value of less than EUR 500m)
continues to lead the charge. The aggregate value of small and mid-market deals
increased by 80% in the first three quarters of 2021, compared to 40% for large deals.
Only in North America did the growth of large deals (87%) exceed that of small and
mid-market deals (79%), whereas in APAC the investment activity at the large end
even declined slightly (-4%) compared to the same period last year.
Figure 1: Investment Activity by Deal Size (EUR bn)
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1

to be buoyed by strong growth
fundamentals, cheap debt and
supportive limited partners keen
to see their money work.
3. YTD, we committed EUR 449m to

investments, including EUR 111m
invested in 14 secondary
transactions and EUR 161m
invested in 9 direct coinvestments.

Pitchbook, October 2021.

Read more of our latest investment thinking online: www.unigestion.com/insights
FOR QUALIFIED INSTITUTIONAL BUYERS, PROFESSIONAL AND INSTITUTIONAL INVESTORS ONLY. NOT FOR USE BY RETAIL CLIENTS

Unigestion I 1/8

So far in 2021, the Unigestion Direct II strategy has made 10 investments, taking the
portfolio to 16 in total. While we are seeing more deals than ever, we have remained
disciplined and have been able to invest in high quality, high growth companies
playing our key investment themes at attractive valuations.
In July 2021, we led a growth capital investment in Singapore-based Ascenda Loyalty.
Having known the company for several years, we sourced this opportunity directly.
Ascenda provides full end-to-end credit card loyalty services for global financial
services firms. We were particularly attracted by the company’s tier-one customer
base, its attractive recurring revenue profile with 5-year contracts as typical and
increasing spend of existing customers, and the high visibility of future growth
through its continued penetration of both established and “neo” banks.
In September, we led a direct investment in Switzerland-based Home Instead, a
leading provider of non-medical care services to the elderly at home. Driven by an
ageing population, increasing desire for at-home independence and regulatory
tailwinds, the non-medical home care market is growing at 7 – 9% p.a. In addition, we
are backing a highly incentivised management team, where the founder remains a
significant owner in the business. Finally, there are tangible growth opportunities for
the company, including a pipeline of over 40 potential add-on acquisitions.
Private equity exit activity has been steadily growing, albeit not matching the pace of
investment activity. The global aggregate value of exits in Q3 2021 was EUR 192bn,
10% up on the same quarter last year. There was quite some regional variation. On
one hand, North America was flat while, on the other hand, Europe (+30%) and APAC
(+102%) saw material growth. Overall, 2021 exit activity is now clearly back to preCOVID (i.e. 2019) levels.
As discussed previously, 2021 marks the year where GP-led secondary transactions
have clearly become the fourth ‘exit’ option for GPs after IPOs, trade sales and sales
to other financial sponsors. With the support of secondary investors, such
transactions give GPs the ability to continue owning their best performing assets
while giving existing LPs the option to take liquidity.
After the onset of the COVID pandemic, the dearth of liquidity was the catalyst for the
rapid increase in GP-led transactions. Today, even with exit activity back to its preCOVID levels, both GPs and LPs like the optionality that such transactions permit. This
explains why, in 2021, it is expected that GP-led transactions will account for around
57% of the secondary market, which is on track for its biggest year ever.

"2021 marks the year
where GP-led secondary
transactions have clearly
become the fourth ‘exit’
option for GPs after IPOs,
trade sales and sales to
other financial sponsors.”

Nevertheless, while our strategy of targeting concentrated portfolios of high quality
companies lends itself very well to tailored GP-led transactions (so far in 2021, 8 of
our 12 secondary transactions completed were GP-led), we are also seeing attractive
secondary opportunities in acquisitions of LP stakes in funds we know well and
structured deals such as sidecars investing alongside mature portfolios.
In September, we purchased a single LP interest in Euroknights VII, a maturing
portfolio of 14 companies. As an existing investor in this fund through our other
programmes, we know the portfolio well. There is strong visibility on early liquidity
with attractive upside potential: three of the companies are exiting in the coming few
months, while three others will soon deliver partial liquidity. Furthermore, the portfolio
companies are attractively valued (8x EBITDA on average), are showing robust current
trading activity (over 15% annualised growth) and have low leverage (less than 3x
EBITDA).
Our latest secondary strategy, Unigestion Secondary V, is now over 50% committed to
20 transactions (including those in closing). At Q2 2021, the strategy is valued at close
to 1.5x, driven by strong growth in the underlying portfolio companies. For example,
the first five deals, which were completed between September 2020 and February
2021, are already showing between 20% and 120% EBITDA annualised growth since
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we invested. With over EUR 500m raised to date, the final close of this strategy will be
held on 31 December 2021.

SFDR in a Nutshell
ESG has become a key topic over the last decade. Not only is it at the centre of our
personal lives but it has also become a major point of focus for the financial and
asset management industries. However, for many investors, ESG has become a buzz
term which has been increasingly thrown around without material substance or
standardisation.
At Unigestion, ESG has been integrated into our due diligence process for over 10
years. Not only do we view this as a key way to identify and mitigate certain risks, it is
also central to our strategy of investing in sustainable business models. Furthermore,
with the appropriate measurement and engagement on certain ESG criteria, we can
share best practices with portfolio companies and fund managers to enhance their
ESG standards. This leads to both better financial returns and better outcomes for
society.

"We share best practices
with portfolio companies
and fund managers to
enhance ESG standards,
leading to better financial
returns and better
outcomes for society.”

However, in order to bring all financial firms up to a minimum level of ESG integration,
as of March of this year, the EU has introduced a new package of regulations, the
Sustainable Finance Disclosure Regulation (SFDR). Its objective is to ensure that
financial market participants (in our case, private equity firms) are able to finance
growth in a sustainable manner over the long term while combating ‘greenwashing’.
A key part of these regulations is also to promote transparency, requiring firms to
explain how they: (i) integrate E, S and G into their investment decision--making
process and manage their ESG-related risks, (ii) take into account the adverse
impacts of their investments on sustainability, and (iii) justify any investments,
products or services labelled as ‘sustainable’.
In the concrete case of a private equity firm either based in the EU or marketing to EU
investors, the SFDR is applied through the adherence to various Articles including:









Articles 3 & 5: Integration of ESG risks in the investment and remuneration
policies of a firm.
Article 6: Assessment and consideration of ESG risks when making
investments. These risks must be monitored and reported to investors at the
fund level.
Articles 4 & 7: Evaluation, measurement and reporting of adverse impacts on
investments. There are at least 14 KPIs, such as a company’s carbon
footprint and board gender diversity, known as the Principal Adverse Impact
(PAIs) indicators, which need to be used. Article 4 is applicable to private
equity firms from 2022 and Article 7 is applicable to private equity funds from
2023.
Article 8: Positive impact on at least one environmental and / or social goal.
UN Sustainable Development Goals (SDGs) are an example of goals that can
be targeted under this article or Article 9 (see below). This is applicable to
funds.
Article 9: Positive impact on at least one environmental and / or social goal,
Do No Significant Harm (DNSH) assessment and evidence of good
governance. This is also applicable to funds and allows compliant
investments in the fund to be labelled as ‘sustainable’.

Currently, it is mandatory for private equity firms to adopt Articles 3, 5 and 6 while the
others are optional.
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The best way to illustrate the application of these Articles is through an example. Our
current direct strategy, Unigestion Direct II, has been compliant with Article 8, as well
as Article 6, since March 2021.
In May 2021, on behalf of Unigestion Direct II, we invested in LMG, a US company
which provides alcohol monitoring devices and services for people who have been
convicted of Driving Under Influence (DUI) offences. Using these devices, in lieu of
prison, offenders are continuously monitored to prevent reoffending.
When we began our investment review, the first step was to confirm that, in
compliance with Article 8, the main economic activity of the company makes a clear
and measurable positive contribution to at least one of the SDGs. Indeed, LMG’s
products and services contribute to SDG 16 – Peace, Justice & Strong Institutions –
by reducing re-offending, jail sentences, and the risk of alcohol offenders harming
society through drunk driving or otherwise.
We then ran our usual ESG process. Firstly, we confirmed that the company did not
breach our exclusion list aligned with UN PRI. Secondly, we checked against three key
ESG negative indicators: (i) Does the company not have, or not intend to have, an ESG
policy in place? (ii) Has the company faced major ESG-related litigations in recent
years? (iii) Is the company identified as a high carbon emitter (assessed quantitatively
or qualitatively)? An answer of yes to any of these indicators would be an immediate
deal-breaker.
In accordance with Article 6, we made a qualitative and quantitative assessment of
the key ESG risks that could materialise during our holding of LMG. The Sustainability
Accounting Standards Board (SASB), of which Unigestion is a member, is an
important tool to support our pre-investment assessment and post-investment
monitoring.
We then ran two stress case scenarios to understand the financial impact based on
relevant ESG risks: (i) the ESG case, based on the material ESG risks identified in the
company and (ii) the climate change case, based on chronic climate-related risks (i.e.
global warming). For LMG, we looked at the impact of its complex supply chain, most
of which is offshore, on the environment. In financial terms, the greater the
environmental impact, the greater the risk that costs will rise through, for example, the
application of carbon taxes. However, for LMG, the environmental impact of its
devices is small since they are light (less than 200g) and have a 5 to 10-year life.
Finally, we rated the company on our ESG scorecard. A low score does not preclude
an investment but will highlight areas for improvement which can be achieved
through engagement with the company under our ownership. In the case of LMG, it
had a score of 12.8 out of 20, making it an ESG “follower”. The company was strong in
most areas, apart from the tracking of its environmental impact. Therefore, we and
our investment partner, Riverside, have started engaging with the company to install
best practices around, amongst other things, carbon footprint measuring.
Importantly, in our quarterly reporting for Unigestion Direct II (and soon for all of our
strategies), we now report on the positive contribution to SDGs (Article 8) and the ESG
score of each portfolio company.
Given our 10-year journey of ESG integration at Unigestion, the latest additional
regulatory requirements fit very well within our overall process. Overall, the regulations
will help investors gain comfort that ESG criteria are being applied, measured and
enhanced in a transparent and standardised way across the portfolio companies and
funds within all of our various investment programmes.
Unigestion Direct II and Unigestion Direct II Diversification Européene are our first
Article 8 compliant strategies. We will soon launch our first Article 9 compliant
strategy – Unigestion Climate Impact strategy – but more on that to come.

“The new regulations will
give investors confidence
that ESG criteria are being
applied, measured and
enhanced in a transparent
and standardised way
across the portfolio
companies and funds.”
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Unigestion Private Equity Activity
In the first nine months of 2021, the Unigestion private equity team committed EUR 449m to investments. We have closed six
new primary funds of EUR 84m. In addition, we completed 14 secondary transactions totalling EUR 204m, and closed nine direct
co-investments of EUR 161m in total. Here are the highlights of some if the investments and exits that we completed in Q3:

In July, Unigestion committed to Loyal Valley III. Loyal Valley is a Chinese private equity firm founded
in 2015. It pursues a research-based thematic investment strategy in fast growing and resilient
sectors driven by long-term secular trends in China and low cyclicality industries. The firm’s three
core themes are consumption driven by the young generation, healthcare driven by an aging
population and industrial transformation driven by import substitution and 5G roll-outs. Loyal Valley is
known for successfully driving value creation initiatives.

Also in July, Ufenau V, one of the Swiss funds in our primary programmes, exited Swiss IT Security
Group (www.sits-group.ch), generating proceeds of EUR 4.7m. The company is a leading cyber
security services provider in its core markets, providing strategic cyber security consulting and
implementation support, managed security services and software solutions. With 19 offices in the
DACH-region and Benelux, the company is active across all business sectors, serving corporations,
SMEs and public institutions by protecting their IT infrastructure and combating cybercrime. The
transaction resulted in a gross TVPI of 12.0x and 150% gross IRR.

In August, Unigestion invested in a single asset continuation fund to acquire Coastal Waste &
Recycling (www.coastalwasteinc.com), a rapidly growing solid waste hauling and processing
company in southern Florida. Florida is the second fastest growing state in the US (14% population
growth from 2010-2019) underpinned by post-COVID demographic trends, warmer weather and lower
tax rates.
The company is managed by Summer Street Capital, an experienced investment manager with a
demonstrated track record in the solid waste sector having successfully built and exited six regional
platforms across multiple geographies. Over the investment period, the management team will
continue to drive strategic growth through densifying the operating footprint in the company’s core
markets and expanding into adjacent markets. Furthermore, it will continue the expansion of vertical
integration and pursue additional municipal/franchise opportunities.

In August, Unigestion closed a direct investment in Adista (www.adista.fr). Adista is a French valueadded B2B ICT operator providing connectivity, telephony and unified communications, as well as IT
services to SMEs (including public authorities, healthcare and retail companies) in France and
internationally. Its direct proximity-based business model is powered by 35 local agencies.
Adista’s addressable market is expected to grow at 7% in the next five years as the result of increases
in digitalisation, unified connectivity and IT needs of SMEs. With the company being able to offer the
full range of services covering both segments, IT and communications, and bundled into unified and
tailored solutions supporting the convergence of IT and connectivity services, the company should be
able to deliver above market organic growth.

In the same month, Unigestion closed a direct investment in CAFPI (www.cafpi.fr). Founded in 1971,
CAFPI is a leading mortgage brokerage company based in France with 230 agencies, over 1,000
independent advisors and 150 partnerships with banks and insurance companies. The company has
the second largest brokerage network in France and a strong brand, recognised by consumers for its
expertise and quality of service.
With the French retail mortgage production steadily growing at 13% year-on-year over the last decade
and CAFPI having a market share of roughly 10%, there is a strong growth opportunity in combination
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with the company’s ambition to improve digitisation to generate more leads online and gain
in efficiency.

Also in August, Unigestion committed to MED III. MED III is managed by Archimed, a healthcarefocused GP investing in European and North American profitable and growing healthcare companies
with a view to professionalise and internationalise the business. The growth strategy, with typically no
or only limited leverage at entry, is focused on six core sub-sectors: Medtech, BioPharma, Life
Science, Healthcare IT, Diagnostics and Consumer Health. Within these sub-sectors, Archimed goes
one level deeper to focus on the more promising sub-sub-sector, making it the most specialised
healthcare-focused GP in Europe.

In September, Xenon VI, one of the Italian funds in our primary programmes, exited ReLife
(www.relifegroup.com). ReLife is a fully circular waste management and recycling company. It
specialises in the collection and treatment of paper, plastic and ferrous material waste to produce,
amongst other things, cardboard and cardboard packaging for industrial use as well as secondary
solid fuel, used in industrial production processes to replace fossil fuel. The transaction resulted in a
gross TVPI of 4.7x and 71% gross IRR.

Also in September, Accent 2012, one of the Nordic funds in our primary programmes, exited two
companies generating gross proceeds of EUR 4.8m. One company is Cervera (www.cervera.se), a
Swedish retailer of kitchenware. The transaction resulted in a gross TVPI of 3.5x and 15% gross IRR.
The other company is Brenderup (www.brenderup.com), Scandinavia’s largest provider of car trailers.
The transaction resulted in a gross TVPI of 8.8x and 44% gross IRR.

In the same month, Polaris IV, one of the Nordic funds in a mandate account, exited ProData
(www.prodataconsult.com), generating gross proceeds of EUR 1.8m. ProData is a leading provider of
high-end IT consultants, both through its large network of local freelance consultants and its
Nearshoring-as-a-Service offering. The transaction resulted in a gross TVPI of 5.3x and 95% gross
IRR.
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Important Information
Past performance is no guide to the future, the value of investments, and the income from them change frequently, may fall as well as rise, there
is no guarantee that your initial investment will be returned. This document has been prepared for your information only and must not be
distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person without the prior written consent of
Unigestion. It is neither directed to, nor intended for distribution or use by, any person or entity who is a citizen or resident of, or domiciled or
located in, any locality, state, country or jurisdiction where such distribution, publication, availability or use would be c ontrary to law or regulation.
This is a promotional statement of our investment philosophy and services only in relation to the subject matter of this presentation. It
constitutes neither investment advice nor recommendation. This document represents no offer, solicitation or suggestion of su itability to
subscribe in either the investment vehicles to which it refers or to any securities or financial instruments described herein. Any such offer to sell
or solicitation of an offer to purchase shall be made only by formal offering documents, which include, among others, a confi dential offering
memorandum, limited partnership agreement (if applicable), investment management agreement (if applicable), operating agreement (if
applicable), and related subscription documents (if applicable). Such documentation contains additional information material to any decision to
invest. Please contact your professional adviser/consultant before making an investment decision.
Where possible we aim to disclose the material risks pertinent to this document. The views expressed in this document do not purport to be a
complete description of the securities, markets and developments referred to in it. Reference to specific securities should not be considered a
recommendation to buy or sell. Unigestion maintains the right to delete or modify information without prior notice.
Investors shall conduct their own analysis of the risks (including any legal, regulatory, tax or other consequences) associat ed with an investment
and should seek independent professional advice. Some of the investment strategies or financial instruments described or alluded to herein may
be construed as high risk and not readily realisable investments, which may experience substantial and sudden losses including total loss of
investment. These are not suitable for all types of investors. Unigestion has the ability in its sole discretion to change the strategies described
herein.
To the extent that this report contains statements about the future, such statements are forward-looking and subject to a number of risks and
uncertainties, including, but not limited to, the impact of competitive products, market acceptance risks and other risks. Actual results could
differ materially from those in the forward-looking statements. As such, forward looking statements should not be relied upon for future returns.
Targeted returns reflect subjective determinations by Unigestion based on a variety of factors, including, among others, internal modeling,
investment strategy, prior performance of similar products (if any), volatility measures, risk tolera nce and market conditions. Targeted returns
are not intended to be actual performance and should not be relied upon as an indication of actual or future performance.
No separate verification has been made as to the accuracy or completeness of the information herein. Data and graphical information herein are
for information only and may have been derived from third party sources. Unigestion takes reasonable steps to verify, but does not guarantee,
the accuracy and completeness of information from third party sources. As a result, no representation or warranty, expressed or implied, is or will
be made by Unigestion in this respect and no responsibility or liability is or will be accepted. All information provided here is subject to change
without notice. It should only be considered current as of the date of publication without regard to the date on which you may access the
information. Rates of exchange may cause the value of investments to go up or down. An investment with Unigestion, like all investments,
contains risks, including total loss for the investor.
Unigestion Direct II (UDII) has been created as a SCS-SICAV-RAIF in Luxembourg and qualifies as an Alternative Investment Fund (AIF) within the
meaning of the law dated 12 July 2013 on Alternative Investment Fund Managers implementing the Directive 2011/61/EU (AIFMD). As a result,
units of this vehicle may be offered only to professional investors and may not be distributed on a public basis in or from any country where such
distribution would be prohibited by law. This document contains a preliminary summary of the purpose and principal business t erms of an
investment in UDII. This summary does not purport to be complete and is qualified in its entirety by reference to the more detailed discussion to
take place with the AIF. UDII has the ability in its sole discretion to change the strategies described herein. Before making a decision to invest in
UDII, you are advised to consult with your tax, legal and financial advisors.
Unigestion Secondary V (USec V) has been created as a SCS-SICAV-RAIF in Luxembourg and will qualify as an Alternative Investment Fund (AIF)
within the meaning of the law dated 12 July 2013 on Alternative Investment Fund Managers implementing the Directive 2011/61/EU (AIFMD). As
a result, units of this vehicle may be offered only to professional investors and may not be distributed on a public basis in or from any country
where such distribution would be prohibited by law. This document contains a preliminary summary of the purpose and principal business terms
of an investment in Unigestion Secondary V. This summary does not purport to be complete and is qualified in its entirety by reference to the
more detailed discussion to take place with the AIF. Unigestion Secondary V will have the ability in its sole discretion to change the strategies
described herein. Before making a decision to invest in Unigestion Secondary V, you are advised to consult with your tax, legal and financial
advisors.
Additional Information for US Investors
For US investors, Unigestion is relying on SEC Rule 15a-6 under the Securities Exchange Act of 1934 regarding exemptions from broker-dealer
registration for foreign broker dealers. Foreside Global Services, LLC is acting as the chaperoning broker dealer for Unigestion for the purposes of
soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors
The performance figures are based on estimated fees and expenses as well as on the underlying strategy’s estimated performances given by
fund managers, administrators, custodians and third party sources at a given date. Where performance is reflected gross of fe es, potential
investors should be aware that the inclusion of fees, costs and charges will reduce the overall value of performance. Unless otherwise stated, the
performance data source are Unigestion, Bloomberg and Compustat.
This information is provided to you solely to give you background information relating to Unigestion, certain strategies it i mplements and
currently offers. Before making an investment decision with respect to the strategy discussed herein, potential investors are advised to consult
with their tax, legal, ERISA and financial advisors. Note that not all strategies may be available or suitable for investment by U.S. investors.
This document may contain forward-looking statements, including observations about markets and industry and regulatory trends as of the
original date of this document. Forward-looking statements may be identified by, among other things, the use of words such as “expects,”
“anticipates,” “believes,” or “estimates,” or the negatives of these terms, and similar expressions. Forward-looking statements reflect Unigestion’s
views as of such date with respect to possible future events. Actual results could differ materially from those in the forward-looking statements
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as a result of factors beyond a strategy's or Unigestion’s control. Readers are cautioned not to place undue reliance on such statements. No
party has an obligation to update any of the forward-looking statements in this document
Return targets or objectives, if any, are used for measurement or comparison purposes and only as a guideline for prospective investors to
evaluate a particular investment program’s investment strategies and accompanying information. Performance may fluctuate, especially over
short periods. Targeted returns should be evaluated over the time period indicated and not over shorter periods.
The past performance of Unigestion, its principals, shareholders, or employees is not indicative of future returns.
Except where otherwise specifically noted, the information contained herein, including performance data and assets under mana gement,
relates to the entire affiliated group of Unigestion entities over time including that of Unigestion UK. Such information is intended to provide
the reader with background regarding the services, investment strategies and personnel of the Unigestion entities. No guarant ee is made that
all or any of the individuals involved in generating the performance on behalf the other Unigestion entities will be involved in managing any
client account on behalf of Unigestion U.K. More specific information regarding Unigestion UK is set forth herein where indicated and is
available on request.
There is no guarantee that Unigestion will be successful in achieving any investment objectives. An investment strategy contains risks, including
the risk of complete loss.
The risk management practices and methods described herein are for illustrative purposes only and are subject to modification.
Legal Entities Disseminating This Document
UNITED KINGDOM
This material is disseminated in the United Kingdom by Unigestion (UK) Ltd., which is authorized and regulated by the Financial Conduct
Authority ("FCA"). This information is intended only for professional clients and eligible counterparties, as defined in MiFID directive and has
therefore not been adapted to retail clients.
UNITED STATES
This material is disseminated in the U.S. by Unigestion (UK) Ltd., which is registered as an investment adviser with the U.S. Securities and
Exchange Commission (“SEC”). This information is intended only for institutional clients and qualified purchasers as defined by the SEC and has
therefore not been adapted to retail clients.
EUROPEAN UNION
This material is disseminated in the European Union by Unigestion Asset Management (France) SA which is authorized and regula ted by the
French “Autorité des Marchés Financiers” ("AMF").
This information is intended only for professional clients and eligible counterparties, as defined in the MiFID directive and has therefore not been
adapted to retail clients.
CANADA
This material is disseminated in Canada by Unigestion Asset Management (Canada) Inc. which is registered as a portfolio mana ger and/or
exempt market dealer in nine provinces across Canada and also as an investment fund manager in Ontario, Quebec and Newfoundland &
Labrador. Its principal regulator is the Ontario Securities Commission ("OSC"). This material may also be distributed by Unigestion SA which has
an international advisor exemption in Quebec, Saskatchewan and Ontario. Unigestion SA’s assets are situated outside of Canada and, as such,
there may be difficulty enforcing legal rights against it.
SWITZERLAND
This material is disseminated in Switzerland by Unigestion SA which is authorized and regulated by the Swiss Financial Market Supervisory
Authority ("FINMA").
Document issued December 2021.
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