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IMPORTANT INFORMATION
INFORMATION ONLY FOR YOU

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 contrary to law or regulation.

RELIANCE ON UNIGESTION

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.
Except where otherwise specifically noted, the information contained herein, including
performance data and assets under management, relates to the entire affiliated group of
Unigestion entities over time. Such information is intended to provide you with background
regarding the services, investment strategies and personnel of the Unigestion entities. No
guarantee is made that all or any of the individuals involved in generating the performance
on behalf of one or more Unigestion entities will be involved in managing any specific client
account on behalf of another Unigestion entity.

NOT A RECOMMENDATION OR OFFER

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
suitability 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 confidential 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.

Reference to specific securities should not be construed as a recommendation to buy or
sell such securities and is included for illustration purposes only.

RISKS

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. Unigestion maintains the right to delete or modify
information without prior notice. The risk management practices and methods described herein
are for illustrative purposes only and are subject to modification.

Investors shall conduct their own analysis of the risks (including any legal, regulatory, tax or
other consequences) associated 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, and may
experience substantial & 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.

PAST PERFORMANCE

Past performance is not a reliable indicator of future results, the value of investments, can fall
as well as rise, and there is no guarantee that your initial investment will be returned. If
performance is shown gross of management fees, you should be aware that the inclusion
of fees, costs and charges will reduce investment returns. Returns may increase or
decrease as a result of currency fluctuations.

NO INDEPENDENT VERIFICATION OR REPRESENTATION

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. An investment with Unigestion, like all investments, contains risks,
including total loss for the investor.
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IMPORTANT INFORMATION
TARGET RETURNS, FORECASTS, PROJECTIONS

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 and are 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 a result of factors beyond a strategy's or Unigestion’s
control. You 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

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 tolerance and market conditions. Target
returns and/or forecasts are based on Unigestion’s analytics including upside, base and
downside scenarios and might include, but are not limited to, criteria and assumptions such
as macro environment, enterprise value, turnover, EBITDA, debt, financial multiples and
cash flows. Targeted returns and/or forecasts are not intended to be actual performance
and should not be relied upon as an indication of actual or future performance. If target
returns, forecasts or projections are shown gross of management fees, the inclusion of
fees, costs and charges will reduce such numbers.

USE OF INDICES

Information about any indices shown herein is provided to allow for comparison of the
performance of the strategy to that of certain well-known and widely recognized indices.
There is no representation that such index is an appropriate benchmark for such
comparison. You cannot invest directly in an index and the indices represented do not take
into account trading commissions and/or other brokerage or custodial costs. The volatility
of the indices may be materially different from that of the strategy. In addition, the
strategy’s holdings may differ substantially from the securities that comprise the indices
shown.

HYPOTHETICAL, BACKTESTED OR SIMULATED PERFORMANCE

Hypothetical, backtested or simulated performance is not an indicator of future actual
results and has many inherent limitations. The results reflect performance of a strategy not
currently offered to any investor and do not represent returns that any investor actually
attained. One of the limitations of hypothetical performance results is that they are
generally prepared with the benefit of hindsight.

Hypothetical performance may use, among other factors, historical financials (turnover,
EBITDA, debit, financial multiples), historical valuations, macro variables and fund manager
variables. Hypothetical results are calculated by the retroactive application of a model
constructed on the basis of historical data and based on assumptions integral to the model
which may or may not be testable and are subject to losses. Changes in these assumptions
may have a material impact on the hypothetical (backtested/simulated) returns presented.
Certain assumptions have been made for modeling purposes and are unlikely to be
realized. No representations and warranties are made as to the reasonableness of the
assumptions.

This information is provided for illustrative purposes only. Specifically, hypothetical
(backtested/simulated) results do not reflect actual trading or the effect of material
economic and market factors on the decision-making process. Hypothetical trading does
not involve financial risk, and no hypothetical trading record can completely account for the
impact of financial risk in actual trading. For example, the ability to withstand losses or to
adhere to a particular trading program in spite of trading losses are material points which
can also adversely affect actual trading results. Since trades have not actually been
executed, results may have under- or over-compensated for the impact, if any, of certain
market factors, such as lack of liquidity, and may not reflect the impact that certain
economic or market factors may have had on the decision-making process. Further,
backtesting allows the security selection methodology to be adjusted until past returns are
maximized. If hypothetical, backtested or simulated performance is shown gross of
management fees, the inclusion of fees, costs and charges will reduce such numbers.

ASSESSMENTS

Unigestion may, based on its internal analysis, make assessments of a company’s future
potential as a market leader or other success. There is no guarantee this will be realised.
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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.

European Union

This material is disseminated in the European Union by Unigestion Asset Management (France) SA which is authorized and regulated 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 manager 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").

LEGAL ENTITIES DISSEMINATING THIS DOCUMENT
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YOUR PRESENTERS

Nicolas Poignant

Portfolio Manager
Equities

Amélie Séguin

Portfolio Manager 
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LIVE SESSION USER GUIDE 

The audience is muted. You will only be able 
to listen to and see only the speakers.

Please submit any questions you may have in 
writing via the “Question” box on your screen 

If the connection drops you can re-access the 
live session using the same connection details.
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Cumulative returns through 2023

2023: SENTIMENT REVERSAL AND AI HYPE

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results.
Source: Compustats, CiQ, Unigestion, as of 31 December 2023. Magnificent 7: Alphabet, Apple, Amazon, Meta, Microsoft, NVDIA, Tesla
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2023: HOW ‘MAGNIFICENT 7’ AFFECTED FACTOR PERFORMANCE

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past 
performance is not a reliable indicator of future results.
Source: Compustats, CiQ, Unigestion, as of 31 December 2023 / Long-Short Factor Performance based on Norm-Score*sqrt(Market-Weight). Magnificent 7: Alphabet, Apple, Amazon, Meta, Microsoft, 
NVDIA, Tesla

2023 Long-short factor performance in USD 
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Quality shone….but less so without the “Magnificent 7” 
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2023: FROM AI RETURN FORECAST TO REALISED PERFORMANCE

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past 
performance is not a reliable indicator of future results.
Source: Compustats, CiQ, Unigestion, AI Alpha Scores as of 31 December 2022. Performance for full year 2023. Magnificent 7: Alphabet, Apple, Amazon, Meta, Microsoft, NVDIA, Tesla

AI alpha score at the start of 2023 vs. 2023 realised relative performance
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“MAGNIFICENT 7”: FACTOR PERFORMANCE DRIVERS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past 
performance is not a reliable indicator of future results.
Source: Compustats, CiQ, Unigestion, as of 31 December 2022. Magnificent 7: Alphabet, Apple, Amazon, Meta, Microsoft, NVDIA, Tesla

“Magnificent 7” DNA – factor norm-scores as of 31.12.2022

AI liked Apple, Microsoft  and Nvidia at the beginning of 2023
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HOW DOES AI HELP?

Enhanced definition of equity risk-premia Enhanced stock selection

Decision Tree-1

Expected Return Rank 1

Decision Tree-2

Rank 2

Decision Tree-N

Rank 3

Final Rank of Expected Returns

Factor field
100 indicators

Ensemble Model

Quality

Qu

40+ Metrics
for the best definition of Quality

FCF

ROIC

Earnings
Vol

EBITDA

DEBT/
EQUITY…

Uncover non-linear relationships across variables to seek the highest alpha potential
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DIFFERENT WAYS OF DEFINING QUALITY = DIFFERENT PERFORMANCE PATTERNS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented
Source: Compustats, CiQ, Unigestion, as of 31 December 2023

12-months rolling performance of quality definitions

AI can be utilised to play the cyclicality of metrics and maximise performance potential
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AI RISK PREMIA – QUALITY – THE ‘APPLE’ CASE STUDY

Source: Bloomberg, Unigestion, as of 28.02.2023 ; Traditionnal Quality defined by 1/3 Profiltability, 1/3 Safety, 1/3 Stability
Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for illustration purposes only. 
Computation based on MSCI World universe on the period from 31.12.2009 to 31.01.2023

Apple (AAPL US): Quality Scores and Price Evolution

Apple deemed continuously as a high quality company by AI for over 10 years, unlike the traditional definition
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Source: Compustats, CiQ, Unigestion, as of 31.12.2023

HOW WE SELECT METRICS FOR A FACTOR
From AI algorithm to stock selection

Select metrics positively correlated 

with the Algorithm Output 

(3M EXPECTED RETURN RANK)

AI Risk-Premia Score
for each Stock

Synergy at its best

Filtered metrics

Weighted by their Importance 

AI-Defined Factor

Metrics relevant to the 
Defined factor

Debt/
EBITDA ROIC

EPS

FCFToBV

ROA

…
ROE

…
Neural Networks Random Forest

with metrics filter…

40+ Metrics1 AI Algorithm2 Algorithms Blend3 AI Defined Factor4



For qualified institutional buyers, accredited, professional and institutional investors only.  Not for use by retail clients. 15

AI RISK PREMIA – DYNAMIC DEFINITION OF EQUITY FACTORS

Cash Flow and Profitability Metrics on Top! Dividend Yield and Next 12 Months Metrics on Top!

Medium Term Momentum 1-Year Metrics and Volatility

Definition evolves over time
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Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past 
performance is not a reliable indicator of future results.
Source: Compustats, CiQ, Unigestion, as of 31 December 2023
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AI VERSUS ACADEMIC MEASURES

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results.
For illustrative purpose only. Performance is shown net of estimated transaction costs and gross of management fees In USD.
Source: Unigestion, S&P Global. Artificial Intelligence score uses a blend of Random Forest and Neural Network algorithm to forecast 3 months returns based on a 10-year lookback window. Risk 
statistics are calculated with weekly returns on the MSCI World Developed Universe from 31.12.2009 until 31.12.2023.

AI significantly improves the performance of risk-premia in comparison with the academic definition

Low Risk

30+ Metrics

Beta

Volatility

Correlation

Quality

40+ Metrics

Profitability

Safety

Balance Sheet Turnover

Value

15+ Metrics

Balance Sheet

Income Statement

Cash Flow

Momentum

25+ Metrics

Momentum (3M, 6M, etc.)

Technical (SMA, RSI)

Qu Va Mo LR

Information Ratio Information RatioInformation RatioInformation Ratio

0.54 

0.16 

ML-Defined Academic

-0.19 

-0.33 

ML-Defined Academic

0.28 

0.14 

ML-Defined Academic

0.14 

-0.01 

ML-Defined Academic
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CYCLICALITY OF INVESTMENT STYLES

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results.
For illustrative purpose only. Performance is shown net of estimated transaction costs and gross of management fees In USD.
Source: Unigestion, S&P Global. Performance are calculated with weekly returns on the MSCI World Developed Universe from 31.12.2009 until 31.12.2023.

12-Months Rolling Performance of Styles

AI helps to harvest the cyclicality of styles via stock selection by uncovering non-linear relationship
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SO, WHERE CAN AI HELP? 

Enhanced Definition of Equity Risk-Premia Enhanced Stock Selection

Decision Tree-1

Expected Return Rank 1

Decision Tree-2

Rank 2

Decision Tree-N

Rank 3

Final Rank of Expected Returns

Factor Field
100 Indicators

Ensemble Model

Quality

Qu

40+ Metrics
for the best definition of Quality

FCF

ROIC

Earnings
Vol

EBITDA

DEBT/
EQUITY…

Hunting for the highest alpha potential
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HOW AI WORKS
From 100+ features to stock selection

All Metrics enters 

3M EXPECTED RETURN RANK
for each stock

Overweight/Underweight Stocks 
With Highest/Lowest 

AI Alpha Score

Synergy at its best

Metrics are weighted following their 
Importance and attractiveness (+/-)

AI Alpha Score
Stock-specific

&
Macro features

Quality Value

Momentum

Liquidity

Risk

Size
Technical

Sentiment
Neural Networks Random Forest

Source: Compustats, CiQ, Unigestion, as of 31.12.2023

100+ Features1 AI Algorithm2 Algorithms Blend3 AI Stock Selection4



For qualified institutional buyers, accredited, professional and institutional investors only.  Not for use by retail clients. 20

AI ALPHA: WHATS IN FAVOUR FOR 2024?

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. For illustrative purpose only. 
Source: Compustats, CiQ, Unigestion, as of 31.01.2024 based on MSCI World Investment Universe. Reference to specific securities should not be construed as a recommendation to buy or sell these 
securities and is included for illustration purposes only. 

Top 5 Stocks

Bottom 5 Stocks

Value Quality Momentum Risk

Name Sector Country AI Rank
Earnings

/Price
EBITDA

/EV
FCF
/BV ROIC MOM12M MOM6M

Variance 
3M

Variance 
1M

Hermes International Consumer Discretionary France 100% 17% 21% 86% 95% 57% 27% 27% 51%

Apple Technology United States 100% 42% 33% 97% 99% 82% 34% 20% 23%

Geberit Industrials Switzerland 99% 36% 34% 92% 97% 62% 77% 74% 45%

Ferrari Consumer Discretionary Italy 99% 16% 20% 93% 94% 91% 53% 56% 21%

L'Oreal Consumer Staples France 99% 20% 27% 68% 94% 74% 60% 34% 14%

Value Quality Momentum Risk

Name Sector Country AI Rank
Earnings

/Price
EBITDA

/EV
FCF/
BV ROIC MOM12M MOM6M

Variance 
3M

Variance 
1M

Alstom Industrials France 1% 8% 28% 4% 9% 0% 0% 99% 99%

Wharf Real Estate Hong Kong 0% 7% 10% 0% 7% 86% 99% 86% 56%

BayCurrent Consulting Industrials Japan 0% 42% 50% 99% 98% 15% 72% 99% 98%

Moderna Health Care United States 0% 2% 2% 7% 2% 0% 6% 94% 95%

arGEN-X Health Care Belgium 0% 9% 2% 1% 1% 30% 4% 100% 97%

AI prefers Quality and Momentum

Cumulative Rank0% 100%



For qualified institutional buyers, accredited, professional and institutional investors only.  Not for use by retail clients. 21

AI ALPHA – CONTRARIAN VIEWS

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results.
Source: Unigestion, Bloomberg, S&P Capital IQ as at 31.12.2023. Based on positioning of portfolios for rebalancing. Axis-Y of the charts represent the relative aggregate factor score vs MSCI World. 
Allocations are subject to change. 

AI Alpha Portfolio

Take equity exposure at a premium and large cap when required
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AI RISK-PREMIA AND AI ALPHA: A WINNING COMBINATION?

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. For illustrative purpose only. Performance is shown net of estimated transaction costs and gross of management fees In USD.
Source: Unigestion, S&P Global. Artificial Intelligence score uses a blend of Random Forest and Neural Network algorithm to forecast 3 months returns based on a 10-year lookback window. Risk 
statistics are calculated with weekly returns on the MSCI World Developed Universe from 31.12.2009 until 31.12.2023.

AI Brings Higher Information Ratios on Both Risk-Premia and Stock Selection

Backtests show stronger risk-adjusted excess returns

0.40

0.59

0.72

Equity Risk-Premia AI-Defined Risk-Premias AI Risk-Premias + Alpha

Enhanced Risk-Premia Definition Enhanced Stock Selection

21
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EQUITIES CORE AI WORLD – FACTOR EXPOSURES: COMPLEMENTARITY

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results.
Source: Compustats, CiQ, Unigestion, as of 31 December 2023. Relative Exposure in Norm-Score vs the MSCI World Index

AI Risk-Premia Core AI World Equity Strategy Exposure

AI Alpha

0.77

0.14

0.43 0.49
0.32

Quality Value Momentum Low Risk Size

0.94

-0.03

0.41

0.59

0.15

Quality Value Momentum Low Risk Size

1.08

-0.20

0.38
0.68

0.06

Quality Value Momentum Low Risk Size

AI risk premia seek long-term style exposures while AI alpha may be contrarian
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EQUITIES CORE AI WORLD – SECTOR VIEWS

Source: Compustats, CiQ, Unigestion, as of 31 December 2023. Allocations are subject to change.

Sector DNA – Equally Weighted Norm-Scores Aggregated by GICS Sector Level 1

Combination of AI alpha and risk-premia deliver a balanced exposure
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“MAGNIFICENT 7”: THE HOUSE VIEW

Source: Compustats, CiQ, Unigestion, as of 31 December 2023
Magnificent 7: Alphabet, Apple, Amazon, Meta, Microsoft, NVDIA, Tesla
Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for illustration purposes only. Allocations are subject to change.

“Magnificent 7” DNA – Factor Norm-Scores
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REAL LIFE PERFORMANCE IN PERSPECTIVE (1)

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Performance is shown gross of fees, thereby the inclusion of fees, costs and charges will reduce the investment returns. Returns may increase or decrease as a result of 
currency fluctuations. Data as of 31.01.2024
*The reference index of the representative account is composed of MSCI World ex EMU EUR hedged (M0WOMHEU) from 31.12.2020 to 31.03.2021, then MSCI World ex EMU net TR EUR 
(MSDEWEMN) from 01.04.2021 to 28.02.2022, then MSCI World ex EMU Net TR ESG Screened from 01.03.2022 to 15.12.2023, and then from 18.12.2023, the reference index is 76.5% MSCI USA ESG 
Screened EUR & 23.5% MSCI Pacific ESG Screened EUR. 
The performance of the representative account is shown since 31.12.2020, as the Core AI Strategy was implemented in December 2020, adapting an existing mandate launched in 2017. 

Cumulative Performance of Representative Account Since 
AI Implementation (in USD)

Steady Alpha Generation Across Market Conditions
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Cumulative Representative Account Reference Index

Performance p.a. +7.7% +7.1%

Tracking Error 2.9%

Beta 0.9

+7.7%

+7.1%

Core AI World: small outperformance in a period when traditional active management struggled
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Year
Composite

Return Gross of
Fees

Composite
Net Return

Benchmark
Return

Number of
Accounts

Internal
Dispersion

Composite
3-Yr Std Dev

Benchmark
3-Yr Std Dev

Composite
AUM (M)

Firm
AUM (M)

2016 9.31% 8.23% 7.51% 1 - - - 84.41 18,144.46

2017 22.21% 21.00% 22.40% 2 - - - 214.35 22,248.88

2018 -15.47% -16.30% -8.71% 2 - 10.30% 10.73% 243.38 21,728.18

2019 21.48% 20.28% 27.67% 1 - 11.58% 11.45% 205.05 22,223.47

2020 14.80% 14.22% 15.90% 1 - 18.30% 18.73% 199.85 21,931.68

2021 18.30% 17.71% 21.82% 1 - 16.95% 17.46% 258.32 21,430.32

2022 -18.41% -18.82% -18.14% 1 - 20.02% 20.98% 203.71 17,959.18

2023 25.13% 24.51% 23.79% 1 - 15.88% 17.13% 124.06 17,379.36

Unigestion
Unigestion Global Developed Core AI Equities (USD)

31 December 2015 through 31 December 2023

Special Disclosure: Prior to 30.06.2023, the composite name was Unigestion Global Developed Core Equity. Since 30.06.2023, the new name is Unigestion Global Developed Core AI Equities.
Compliance Statement: Unigestion claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Unigestion data has been independently verified until 
2020.

Definition of the Firm: For the purposes of applying the GIPS Standards, the firm is defined as Unigestion. Unigestion stands for the Unigestion Group and includes all Unigestion subsidiaries (Unigestion Asset Management (France) SA, Unigestion SA, 
Unigestion (UK) Ltd, Unigestion (US) Ltd, Unigestion Asset Management (Canada) Inc, Unigestion Asia Pte Ltd). Individual subsidiaries of the Unigestion Group do not claim GIPS compliance on a stand-alone basis. Unigestion is responsible for managing 
assets on the behalf of institutional investors. Unigestion invests in several strategies for institutional clients: Equities, Hedge Funds, Private Assets and the solutions designed for the clients of our Multi-Asset & Wealth Management department. The 
GIPS firm definition excludes the Fixed Income Strategy Funds, which started in January 2001 and closed in April 2008, and the accounts managed for private clients. Unigestion defines the private clients as High Net Worth Families and Individual 
investors.

Policies: Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.
Composite Description: The Unigestion Global Developed Core AI Equities Composite was created by Unigestion on 04 January 2015 while The initial date of Composite performance began on 31 December 2015. The Unigestion Global Developed Core 
AI Equities composite consists of accounts which aim to take advantage of equity risk premia exposures while controlling portfolio risk.
Benchmark: The benchmark is the MSCI World TR Net in USD, which is designed to measure the equity market performance of developed world countries. Benchmark returns are net of withholding taxes.

Fees: In April 2021, Unigestion adapted the GIPS net of fees calculations methodology, in order to provide our clients with a better representation of net returns. Prior to the change, we used the max fee methodology, while after the change we use the 
most representative fee methodology. The change has been applied on all net returns (including the history). 
Gross returns are presented gross of management fees, administrative fees but net of all trading costs and withholding taxes. Net returns are now calculated net of model fees and are derived by subtracting the most representative fee rate, which is 
0.99% for time period 31/12/2015 through 31/12/2019, 0.50% from 01/01/2020, in effect for the respective time period from the gross returns each month. 

List of Composites: A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon request.
Minimum Account Size: The minimum account size for this composite is 5'000'000.- USD.

Valuation: Valuations are computed in USD. Performance results are reported in USD.
Internal Dispersion & 3YR Standard Deviation: Gross returns are applied in the calculation of this report's risk metrics. Internal dispersion is not presented when there are five or fewer portfolios within the composite for the annual period. 3 year ex-post 
standard deviation statistics is not presented when there are fewer than 36 consecutive monthly composite returns.
Performance disclaimer: Past performance is not a reliable indicator of future results, the value of investments can fall as well as rise and there is no guarantee that your initial investment will be returned. Returns may increase or decrease as a result of 
currency fluctuations. Performance includes reinvestment of dividends and other earnings.

The Composite has been managed with AI since December 2020, adapting the existing composite launched in 2016. 

GIPS® is a registered trademark of CFA Institute.  CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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REAL LIFE PERFORMANCE IN PERSPECTIVE (2)

Refer to the Important Information section at the beginning of this presentation, which provides additional information applicable to the material presented. Past performance is not a reliable 
indicator of future results. Performance is shown gross of fees, thereby the inclusion of fees, costs and charges will reduce the investment returns. Returns may increase or decrease as a result of 
currency fluctuations. Data as of 31.01.2024
*The reference index of the representative account is composed from MSCI Emerging Markets TR Net from 31.12.2020 to 28.02.2022 and then, from 01.03.2022 the reference index is MSCI EM Net 
TR ESG Screened.
The performance of the representative account is shown since 31.12.2020, as the Core AI Strategy was implemented in December 2020, adapting an existing mandate launched in 2017. 

Cumulative Performance of Representative Account Since 
AI Implementation (in USD)

Steady Alpha Generation Across Market Conditions
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Cumulative Representative Account Reference Index

Performance p.a. -2.7% -7.9%

Tracking Error 3.9%

Beta 0.9

-2.7%

-7.9%

Core AI Emerging Markets: strong outperformance across market conditions
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Year
Composite

Return Gross of
Fees

Composite
Net Return

Benchmark
Return

Number of
Accounts

Internal
Dispersion

Composite
3-Yr Std Dev

Benchmark
3-Yr Std Dev

Composite
AUM (M)

Firm
AUM (M)

2017 1 1.96% 1.47% 9.72% 1 - - - 119.98 18,533.01

2018 -6.10% -6.71% -10.27% 1 - - - 149.37 19,007.29

2019 10.89% 10.17% 20.61% 1 - - - 164.92 19,798.19

2020 -0.97% -1.47% 8.54% 1 - 14.64% 17.04% 290.37 17,924.63

2021 11.57% 11.02% 4.86% 1 - 14.23% 16.40% 382.60 18,844.81

2022 -11.06% -11.50% -14.85% 1 - 16.54% 17.48% 340.49 16,827.53

2023 8.90% 8.36% 6.11% 1 - 12.74% 13.51% 248.37 15,732.91

1: This year is incomplete, it starts in March. 

Unigestion
Unigestion Emerging Markets Core AI Equities (EUR)

31 March 2017 through 31 December 2023

Special Disclosure: Prior to 30.06.2023, the composite name was Unigestion Emerging Markets Core Equity. Since 30.06.2023, the new name is Unigestion Emerging Markets Core AI Equities.

Compliance Statement: Unigestion claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Unigestion data has been independently verified until 
2020.
Definition of the Firm: For the purposes of applying the GIPS Standards, the firm is defined as Unigestion. Unigestion stands for the Unigestion Group and includes all Unigestion subsidiaries (Unigestion Asset Management (France) SA, Unigestion SA, 
Unigestion (UK) Ltd, Unigestion (US) Ltd, Unigestion Asset Management (Canada) Inc, Unigestion Asia Pte Ltd). Individual subsidiaries of the Unigestion Group do not claim GIPS compliance on a stand-alone basis. Unigestion is responsible for managing 
assets on the behalf of institutional investors. Unigestion invests in several strategies for institutional clients: Equities, Hedge Funds, Private Assets and the solutions designed for the clients of our Multi-Asset & Wealth Management department. The 
GIPS firm definition excludes the Fixed Income Strategy Funds, which started in January 2001 and closed in April 2008, and the accounts managed for private clients. Unigestion defines the private clients as High Net Worth Families and Individual 
investors.
Policies: Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

Composite Description: The Unigestion Emerging Markets Core AI Equities Composite was created by Unigestion on 22 March 2017 while The initial date of Composite performance began on 31 March 2017.

Benchmark: The benchmark is the MSCI Emerging Markets TR Net Conv EUR. Benchmark returns are net of withholding taxes.
Fees: In April 2021, Unigestion adapted the GIPS net of fees calculations methodology, in order to provide our clients with a better representation of net returns. Prior to the change, we used the max fee methodology, while after the change we use the 
most representative fee methodology. The change has been applied on all net returns (including the history). 
Gross returns are presented gross of management fees, administrative fees but net of all trading costs and withholding taxes. Net returns are now calculated net of model fees and are derived by subtracting the most representative fee rate, which is 
0.65% for time period 31/03/2017 through 31/12/2019, 0.50% from 01/01/2020, in effect for the respective time period from the gross returns each month. 

List of Composites: A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon request.
Minimum Account Size: The minimum account size for this composite is 5'000'000.- EUR.

Valuation: Valuations are computed in EUR. Performance results are reported in EUR.
Internal Dispersion & 3YR Standard Deviation: Gross returns are applied in the calculation of this report's risk metrics. Internal dispersion is not presented when there are five or fewer portfolios within the composite for the annual period. 3 year ex-post 
standard deviation statistics is not presented when there are fewer than 36 consecutive monthly composite returns.
Performance disclaimer: Past performance is not a reliable indicator of future results, the value of investments can fall as well as rise and there is no guarantee that your initial investment will be returned. Returns may increase or decrease as a result of 
currency fluctuations. Performance includes reinvestment of dividends and other earnings.

The Composite has been managed with AI since December 2020, adapting the existing composite launched in 2017.

GIPS® is a registered trademark of CFA Institute.  CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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AI ALPHA IN A NUTSHELL
Combining mind and machine to deliver enhanced performance potential

Uncover non-linear 

relationships across 

variables to harvest the 

cyclicality of Premia

Adapt to changing 

economic and market 

conditions

Seek exposures to 

stocks with the highest 

Alpha Potential

Q&A
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Unigestion SA 
8C avenue de Champel
CP 387
CH 1211 Genève 12
Switzerland

ZURICH

Unigestion SA, Zurich Branch
Sihlstrasse 20
CH 8021 Zürich
Switzerland

JERSEY CITY

Unigestion (US) Ltd 
Plaza 10 – Harborside
Financial Center, Suite 203
Jersey City, NJ 07311
USA

PARIS

Unigestion Asset 
Management (France) SA
12 avenue Matignon
75008 Paris
France

TORONTO

Unigestion Asset Management 
(Canada) Inc. (UAMC)
TD Canada Trust Tower
161 Bay Street, 27th Floor
Toronto ON M5J 2S1
Canada

LONDON

Unigestion (UK) Ltd
2nd Floor MYO
123 Victoria Street
London,  SW1E 6DE
United Kingdom 

CONTACT US

Unigestion SA is authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Unigestion (UK) Ltd. is authorised and regulated by the UK Financial Conduct Authority (FCA) 
and is registered with the Securities and Exchange Commission (SEC). Unigestion Asset Management (France) S.A. is authorised and regulated by the French “Autorité des Marchés Financiers” 
(AMF). Unigestion Asset Management (Canada) Inc., with offices in Toronto and Montreal, is registered as a portfolio manager 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. Unigestion Asset Management (Düsseldorf) SA is co-
regulated by the “Autorité des Marchés Financiers” (AMF) and the “ Bundesanstalt für Finanzdienstleistungsaufsicht” (BAFIN).

SINGAPORE

Unigestion Asia Pte Ltd
152 Beach Road 
#23-05 Gateway East
Singapore 189721
Singapore

MONTREAL

Unigestion Asset Management 
(Canada) Inc. (UAMC)
1250 René-Lévesque Ouest
Suite 2200
Montréal H3B 4W8
Canada

►For Clients, please contact: clients@unigestion.com

►For Consultants: consultants@unigestion.com

►For Press Relations: pressrelations@unigestion.com

JERSEY

Unigestion (Jersey) GP Limited
50 La Colomberie
St Helier
Jersey JE2 4QB
Channel Islands

DÜSSELDORF

Unigestion Asset 
Management (Düsseldorf) SA 
Poststrasse 7
40213 Düsseldorf
Germany


