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Ce slideshow est un support de communication remis
aux participants de Ila présentation SFAF du 24
septembre 2019 et publié sur le site abc-arbitrage.com

Ces élements d’information sont donnés a des fins
d’illustration et ne sauraient se substituer aux

Q)cuments officiels relatifs au S1 2019. /
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S&P 500 vs. CAC 40
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S&P 500 ("\GSPC) Y

SNP - SNP Real Time Price. Currency in USD
2,992.07 -14.72 (-0.49%) S & P 5 0 0
At close: September 20 5:15PM EDT
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Historical VIX since 01/2014
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Historical VIX since 01/2019
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Realized S&P 500 index volatility
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ABC arbitrage - Consolidated Net Profits

June. 30. 2019 June. 30. 2018

In EUR million IFRS IFRS Change %
6 month 6 month
Investment Services Fees 6.6 7.0 -5.4%
Net gains at fair value through profit or loss 1.2 11.6 -3.7%
Net revenues 17.8 18.6 -4.4%
Payroll costs -5.9 -6.1 -4.0%

Occupancy costs RO E (annualized) -0.7 -0.9 -17.5%

Other expense 0 -2.8 -3.1 -11.3%
Other taxes 11 -2 /0 0.0 -0.1 -91.7%
Total costs -9.3 -10.2 -8.2%

Income before tax

Net income attributable to equity holders

. *Taxes and costs are already in Net Revenues for subsidiaries which are accounted for using the “Net gains at fair value through profit or loss” method (IFRS 10).
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Business Level & ViX

B NetRevenues @ Know-how ABC inViX Level @ Year Vix/ ABC know-how ViX
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Existing Deals Market Cap.




Mechanical Corporate actions opportunities
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S&P 500 Volumes $ & Number of Shares

Turnover S

Turnover Qty
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Stock markets are shrinking

M?Ft ?I'url"ler/ s SHARE
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Market Insider Article

e The US stock market has de-equitised, a fancy term that
basically means that companies are buying more shares
than they are issuing, every year since 2011. It's shrunk 2.3%
since 2018.

e This is natural, according to Citigroup strategists led by
Robert Buckland. "This is a rational response to a radical
shift in the cost of equity and debt financing," the team said
in anote.

e Meanwhile, a second equity market, one for private equity,
is growing just as the public market is shrinking.
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> Know-how ABC >
< Markets Parameters
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Average number of “traded” operations “end of day”
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Average number of operations in progress

2 525 operations in
2019 (vs 1997 in
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Consolidated Equity Capital - Since 01/01/2010

Equity in m€ vs Date
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Indicator of the Employment of Capital

GABC

Margincall in M€
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ABCG monthly returns

Monthly return
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Asset
Management
Business
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ABCA Opportunities Fund

Since
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010
Net Performance / Annualized ($) 16.6% 17.5% -1.5% 1.7% 4.6% 9.7% 13.0% 4.6% 4.9% 4.7% 7.7%
Net Performance / Annualized (€) 16.6% 17.5% -1.6% 1.6% 4.6% 9.2% 12.3% 2.9% 2.8% 2.9% 7.0%
Positive Months 100% 92% 33% 58% 58% 67% 83% 50% 83% 78% 69%
Average Negative Mth NA -0.1% -0.4% -0.4% -0.4% -0.7% -1.3% -0.6% -1.8% -0.5% -0.6%
Average Positive Mth 1.3% 1.5% 0.4% 0.5% 0.9% 1.5% 1.4% 1.1% 0.7% 0.7% 1.1%
Volatility 2.9% 2.9% 1.6% 2.1% 2.5% 4.8% 4.5% 3.3% 4.1% 2.1% 3.8%
Sharpe 5.0 5.1 -1.2 0.7 1.8 1.9 25 0.8 0.7 2.2 1.8
Leverage (xNAV) Average Simulated and extrapolated data until Sept 2015 25
Net Exposure (%NAV) Average 2019 until  18/09/2019 VIX = HFRIFund Weighted == == S&P 500 = ABCA Opportunities Net € 107%
P
Performance Chart =20 ! = “\,’/ 40
Simulated Data until september g t
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2011 to Sept 2015 (ie ABCA Multi real L
performance  since its  launch 200 B 80
enhanced with the effect of the P PNy
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ABCA Reversion Fund _

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Launch

Net Performance / Annualized ($) 18.2% 21.6% 2.6% 2.0% 8.8% 9.1% 1.6% 2.1% 7.5% 2.5% 7.7%
Net Performance / Annualized (€) 18.2% 21.6% 2.5% 1.9% 8.8% 8.6% 0.8% 0.6% 5.3% 0.7% 6.9%
Positive Months 83% 83% 42% 67% 92% 75% 58% 58% 67% 67% 67%
Average Negative Mth -0.5% -0.9% -0.4% -0.5% -0.7% -0.6% -0.9% -0.3% -0.3% -0.4% -0.5%
Average Positive Mth 1.8% 2.2% 1.0% 0.5% 0.8% 1.1% 0.8% 0.3% 0.8% 0.7% 1.1%
Volatility 5.3% 6.0% 3.1% 2.2% 2.6% 3.6% 4.0% 1.0% 2.7% 2.5% 4.0%
Sharpe 3.3 3.2 0.8 0.8 34 24 0.2 0.6 1.9 1.0 1.7
Leverage (xNAV) Average 2010 comprises both extrapolated and real performance 1.0
Net Exposure (%NAV) Average 2019 until  18/09/2019 12%
VIX = HFRIFund Weighted = = S&P 500 = ABCA Reversion Net €
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Quants suffer worst year in a decade

Annual performance (%)
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Revenues from External AUM since 2012
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Return on AUM

ABCG Return on External AUM
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Average of Total AUM ABCA Funds Ireland Plc + "Seed Capital" (mEUR)
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Clients Revenue

Turnover outsourced clients

Turn Over M€
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Costs
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HR Costs € and % of Activity Level

B HRCosts @ % HR Costs/Net Revenues
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IT Costs € - % of Net Revenues
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2019 Situation
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> Know-how ABC >

Markets Parameters

2018 = Consistent Financial Results
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Net Results vs Ambitions

B Net Results
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Gross Performances ABC arbitrage Group - From 2010 to 2018

B Annual Return == Cumulated Annual Return
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ABC 2019
“ca s’en va...ou

ca revient ??*

* from a french song of Claude Frangois “ca s’en va et ¢a revient” (it does go away and comes back) - https://youtu.be/nBSY4mNznzk
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2012-2019 - New Volatility Era !

Before Central Banks

>< Source Bloomberg
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Expected Situation...

A

Volatility

Corporate Action
M&A
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2017-2019 Situation

Corporate Action
M&A

Volumes

Volatility

2017-2019
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ABC arbitrage
2019
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Strong Personnal Convictions

Le jour sans fin des
banquiers centraux

La cigale et la fourmi ...
et la BCE
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To Do
Strategic Plan 2020-2022

ABC arbitrage —




B
]
HE0)

B coats | Gains bruts

Gains Nets (

L

Objective 1

Investing in our historical strategies
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B couts M Gains bruts Gains Nets

Objective 2

Promoting development of mutualizing strategies
Commodities / Rates / ETF (less than 5% of our PAC so far)

&
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ABCA Opportunities AUM (Blue) vs Performance NAV (Red- Right axis)
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Estimation M€
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Corner Stone
Capital Protection

by Getty Images
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Les actions
ABC arbitrage
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Répartition du capital

Mis a jour annuellement, derniere mise a jour : 23 mars 2019

W 14.3%
Aubépar Industries

W 12.02%
Financiére WDD* et IPA **

M 4.26%
Dominique Ceolin

u 7.2%
Eximium

I 5.47%
David Hoey

3.81%
Autre Management***

M 52.01%
Flottant

W 0.92%
Autodétention

REP.
D/IRUANDE
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Distributions and Share Buyback Program

- . 0.23€ - Ex-date 9 Jul. 2019* m
0.10€ - Ex-date 8 Oct. 2019*

0.10€ - Ex-date 10 Dec. 2019*
0.10€ - 1st week April 2020**

€€€ for 3ME€ - adaptatlve
- ABC Shares (around 500K if Average Price 6.1€)

* voted in Annual General Meeting - 14 June 2019
>< **confirmation expected by the board of ABC arbitrage in march 2020
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Q&A
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