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AVERTISSEMENT

Ce slideshow est un support de communication pour la
réunion de présentation des résultats du S1 2020.

Ces éléements d’information sont donnés a des fins
d’illustration et ne sauraient se substituer aux
documents officiels relatifs a I’exercice 2020.
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ABC results vs Markets parameters
Asset Management

Risk Management

ABC Costs

ABC life with COVID

Outlooks
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S1 25.7TM€
ROE almost 33% (Y)
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En millions d’euros

Produit des activités de conseil

Commissions de gestion*
Gains nets en juste valeur par résultat

Produit de I'activité courante
Frais de personnel

Codt des locaux
Autres charges
Autres taxes
Total charges

Résultat net avant impot

Résultat net part du groupe

30/06/2020
IFRS

11,7

44,8
(15,2)

0.7)
(2.8)
0.1
(18,8)

26,0

25,7

30/06/2019
IFRS

0.7)
(2.8)
(0,0)
(9,3)

8,4

8,5

Evolution

ha

75,8%

197,2%

151,9%

159,4%
4,1%
1,2%

660,8%

101,3%

208,0%

203,2%

31/12/2019 IFRS

14,4

22,6

37,0

(12,0)
(1,3)
(5.9)
1)

(18,9)

18,1

18,3

__*Les commissions de gestion regroupent les prestations facturées par les sociétés de gestion du groupe aux structures Quartys Limited et ABCA Funds Ireland Plc. Par ailleurs, du fait de I'application

g de la norme IFRS 15 (depuis le 1er janvier 2018), les commissions de gestion n’incluent pas les commissions de performance non cristallisées - c’est a dire ni facturées ni encaissées - au 30 juin.
I De ce fait 5,3 millions d’euros n’ont pas été reconnus en produits au titre du premier semestre 2020 (contre 0,9 M€ au premier semestre 2019).
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ABC results vs
Markets
parameters
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Top 3 Market Parameters on ABC activity

[ Volatility }

[ Volumes traded on markets }

[ M&A and Corporate Actions }

HEO)
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S&P 500 Historical Volatility 20 days (close to close)
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S&P 500 Volumes $ & Number of Shares

Back to good volumes in quantity of Shares...
...but not so many vs Volatility !
Q3 = back to low volumes especially in Europe
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PnL - proportion of S1
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Risk arbitrage discount average, median & first quartile
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LR
ABCA Opportunities MANAGEMENT
Class USD
B Monthly Performances (%)
J F M A M J | A S N D Total

2020 -0.14 123 397 5.30 147  -1.02 0.32 0.34 0.82
2019 1.35 0.86 0.16 0.31 087  -0.11 0.88 0.87 0.95 1.07 0.35 7.00
2018 -3.18 1.36 0.54 0.92 1.73 0.42 0.27 033 -0.28 1.09 0.62 4.86
2017 1.29 0.02 2.09 1.01 1.42 0.75 -023  -043  -048 -1.59 0.06 459
2016 1.71 -2.33 091 0.99 2.88 1.41 0.74 6.27
2015

Since Inception [

2573
Good mutualisation of risk despite exceptional situation on M&A J
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30/06/2020 30/06/2019

En millions d’euros IFRS IFRS Evolution 31/12/2019 IFRS
Produit des activités de conseil - - na
Commissions de gestion* 1,7 6,6 75,8% 14,4

Gains nets en juste valeur
par résultat 33,1 11,2

197,2% 22,6
Produit de I'activité courante 44,8 17,8 51.0% w70
Frais de personnel 8525 (5,9) 159,4% (12,0)
33.1M€ = resultat financier Quartys (9
Autres charges (5,9)

Quartys costs included (People / Fees / external providers)

Autres taxes 0,1)

otal charges and Quartys taxes included (Frs 10) (18,9
Résultat net avant impot 26,0 8,4 208,0% 18,1
_|[Résultat net part du groupe 25,7 8,5 203,2% 18,3
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r 100% owned

ABC arbitrage L

Parent company —E
l _——— — Listedon EuronextpansJ | =
100% owned 3
QUARTYS || 2
Irish Tradng"’* I | =
company | l
I
|

ABC arbitrage Asset Management

Alternative iInvestment

ABC arbitrage Asset Management Asia
Registered Fund

Fund Manager (AIFM) Management company (RFMC)
licensed by AMF licensedby MAS
ABCA Funds ireland Pic

ABCA Opportunities ABCA Reversion

f v n d _ .sc TR fund .ec TRy

5 Funds
~> subscription
Qualified investors/clients

S e w =

Individual investor Family office

Company ABCA group companies

Am—

|rde paag
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2. Asset
Management

Groupe ABC arbitrage
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ABCA Opportunities Fund [ Au31/08/2020

2011 2012 2013 2014 2015 2016 2017 2018 2019

Since
2010

Net Performance / Annualized ($)
Net Performance / Annualized (€)
Positive Months

Average Negative Mth

Average Positive Mth

Volatility

Sharpe

Leverage (xNAV) Average

Net Exposure (%NAV) Average

Performance Chart

Simulated Data until september 2011.
Extrapolated Data from Oct 2011 to Sept
2015 (ie ABCA Multi real performance since
its launch enhanced with the effect of the
dynamic and optimized allocation of capital
and the new fee structure).

Ho

17.5% 1.5% 1.7% 4.6% 9.7% 13.0% 4.6% 4.9% 7.0%
17.5% -1.6% 1.6% 4.6% 9.2% 12.3% 2.9% 2.8% 4.6%

92% 33% 58% 58% 67% 83% 50% 83% 83%
-0.1% -0.4% -0.4% -0.4% -0.7% -1.3% -0.6% -1.8% -0.5%
1.5% 0.4% 0.5% 0.9% 1.5% 1.4% 1.1% 0.7% 0.7%
2.9% 1.6% 21% 2.5% 4.8% 4.5% 3.3% 41% 21%
5.1 -1.2 0.7 1.8 1.9 25 0.8 0.7 21

Simulated and extrapolated data until Sept 2015

2019 until 31/08/2020

7.2%
6.6%
73%
-0.7%
1.1%
4.3%
1.5

3.1

3.39

Good resistance of the strategy mix

Good mutualization

)

o
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ABCA Reversion Fund | Austos2020 |

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Launch
Net Performance / Annualized ($) (18.2% 21.6% 2.6% 2.0% 8.8% 9.1% 1.6% 21% 7.5% 2.9% 12.9% | 9.3%
Net Performance / Annualized (€) (18.2% 21.6% 2.5% 1.9% 8.8% 8.6% 0.8% 0.6% 5.3% 0.5% 12.2% | 7.8%

Positive Months 83% 83% 42% 67% 92% 75% 58% 58% 83% 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% -0.4% -0.5%
Average Positive Mth 1.8% 2.2% 1.0% 0.5% 0.8% 1.1% 0.8% 0.3% 0.8% 0.6% 0.6% 1.2%
Volatility 5.3% 6.0% 3.1% 2.2% 2.6% 3.6% 4.0% 1.0% 2.7% 2.0% 13.2% 5.7%
Sharpe 3.3 3.2 0.8 0.8 3.4 24 0.2 0.6 1.9 0.2 0.9 1.4
Leverage (xNAV) Average 2010 comprises both extrapolated and real performance 1.0

2019 31/08/20

0,
Net Exposure (%NAV) Average until 20

1%

Anarte 208 s | Outstanding N

| performance in the
T echnewersin || i || exceptional volatility
- level observed at
e W Q1-2020 )

BarclayHedge's Database of hedge fund managers

.o
o

Groupe ABC arbitrage —



AM Turnover for ABCA funds

B 2020 B 2019

5,000
4,000
3,000
2,000
1,000
0
S1 MF S1PF S1 Turnover S1 PF pending S1 External
payments Clients (without
pending PF)
[ 283M€ AUM with 210M€ External Clients (au 30 juin) }

Groupe ABC arbitrage
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ABC arbitrage I__

r 100% owned
Parent company _3
l _——— — Listed on Euronext Paris —
l_ 100% owned I v+
QUARTYS || |2
4 >
Irish Trading*{X I I =
company | l
l I . 7 -
l ﬁ % -3
ABC arbitrage Asset Management ABC arbitrage Asset Management Asia | | =
Alternative Iinvestment Registered Fund =
Fund Manager (AIFM) Management company (RFMC) 3
licensed by AMF licensed by MAS
ABCA Funds ireland Pic

9 M€ ABCA Opportunitios P

_? Funds
~ subscription
Qualified investors/clients

S wa @@ =

Family office ABCA group companies

Individual investor Company

ABC
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30/06/2020 30/06/2019

En millions d’euros Evolution 31/12/2019 IFRS

IFRS IFRS

Produit des activités de conseil - - na

Commissions de
gestion* 11,7 6,6

75,8% 14,4

Gains nets en juste valeur par résultat / “ “ “ \ 22,6
Produit de I'activité couran 11 _7 — 9_2 from QU ARTYS + 37,0
Frais de personnel 2.5 from ABCA Funds (120

Coltdes locaux L e e e (1,3)
Atres charges Warning = No recognition of SM€ Perf. )
ptres s \ Fees in S1 results (IFRS 15) J o
Total charges . — (18,9)
Résultat net avant impot 26,0 8,4 208,0% 18,1
Résultat net part du groupe 25,7 8,5 203,2% 18,3

D
==l
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Average Group AUM including external capital (Blue)

o - [ Average Asset Under Management under ABC Targets ]

441

400

200

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

YEAR
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Clients Revenue

Turnover outsourced clients

B Gross Turnover

@ % PAC

Perf Fees Business Model

7.0
6.0
11.69%
=
5 5.0
S
(o]
S
A
=
4.0
3.0

2012 2013 2014

2015

2016

2017

2018

2019

12.67%

2020

20.00
%

15.00
%

10.00
%

en % PAC

5.00
%

0.00

%
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3. Risk
Management

Groupe ABC arbitrage
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VIX & S&P 500 index

70

20

10

0
J1 J3 J5 17 19J11J13J15J17J19121123125)27129131133135137 138141143 J45 J47148 )51 153 155157 159 161 163165 167 168171173 175 J77 179181 )83 185

. e /X from 21/02/2020 = VIX from 02/09/2008
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SPX:IND
S&P 500 Index —+ ADD TO WATCHLIST

MARKET CLOSED

AS OF 05/29/2020 EDT
3,044.31... .1ss <0as% .
1D m 6M

YTD 1Y s5Y =< MINIMIZE CHART

Q Add a comparison

2,304 .92

3200.00

3000.00

2800 .00

2600 .00

2400.00

2200.00

( Liquidity crash or Value crash ? W
Both...unable to determine % of each !

6,829,102, 104

©.vuun

4 .0008B

2.0008B

OPEN PREV CLOSE 1 YEAR RETURN

3,025.17 3,029.73 12.83%

YTD RETURN DAY RANGE 52 WEEK RANGE

-5.77% 2,998.61 - 3,049.17 2,191.86 - 3,393.52
[ R —
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ABC when VIX << 20%
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Des stratégies a garder voire a amplifier...

@ Y.Zedda/StMichel-Virbac

Groupe ABC arbitrage
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...et des stratégies a “rentrer au port” !

-— e oo el oW A DOE Phnta Ricdrgoe Pin < -
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Nombre moyen d'opérations en portefeuille
Evolution annuelle depuis 2003

Average number of operations in progress

2 217 operations in

2020 (vs 2 567 in

2000 2019)
2017
2016
2012 2013 2014 &
1500
2011
2010
2007 2008 2009
1000
200A
Concentration sur nos savoir-faire !

2005

500

2004

2003
B/C
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Live ' © ACEA 2017 / Photo Gilles Martin-Raget
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[ Des dégats importants chez certains gérants... }

H20 AM vient grossir une liste de plus de 100
fonds geles en 2020

Franck Joselin & — 02/09/2020 — L'AGEFI Quotidien / Edition de 7H

L'agence de notation Fitch a identifié 117 fonds européens ayant bloqué
souscriptions et rachats en 2020, pour des encours avoisinant les 55 milliards

d'euros.

Groupe ABC arbitrage
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Evolution du risque ABCA par semestre

[ Warning - Cumul brut des risques malgré leur “impossibilité” de survenir concomitamment }

45%

40%

35%

30%

25%

% total equity

20%

15%
01/01/2012 01/01/2014 01/01/2016 01/01/2018 01/01/2020

== Maximum loss (% total equity) == Used maximum loss (% total equity)

0

rrrrrrr
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10d VaR GABC

-5,000,000

-10,000,000
-15,000,000

aolL - %66 HeA [el0L

-20,000,000
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DATE
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Suivi qualité - Incidents opérationnels

400

300

200

100

349

B TotalloP [ Total IOP Part du groupe

=

S1 2020 S12019

K€

B Ratio IOP/PAC

Y2019

0.30%

0.20%

0.10%

0.00%
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Investissements IT significatifs => Surcharges locales “datas” = ok !

Grands nombre de controles automatiques pré et post trades
ABC “FinTech”...parfois plus “Tech” que “Fin” !

fﬂlﬁﬂ
HHO
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4. ABC Costs

Groupe ABC arbitrage
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HR Costs - New compensation system

| N 1/3
HY 2020 Fixed Salary
15.2M€
(taxes
included) 2/3 Bonuses
| > Provisions for annual
payment

(o)

Groupe ABC arbitrage
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Delta 2020 vs 2019 (éclatement en point de base du % d'évolution des charges de personnel)

146,62%
150,00%
123,00%
100,00% a )
Constant average staff
_ Y,
s D
50,00% Coherent Bonuses with PnL
_ Y,
581%
0,04% 0,00%
0,00% d 2 A
Fixe Variable Total € 1\1&?&?& Mandat RC CNC Autres

Postes de codts Collaborateurs ABC

Groupe ABC arbitrage
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IT & external providers Costs € - % of Net Revenues

(OTHER COSTS INCLUDED) B ITCosts @ %IT Costs/ Net Revenues

IT Costs M€

2011 2012 2013 2014 2015

Years

2016

2018

2019

15%

10%

5%

0%
2020

Groupe ABC arbitrage
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. ABC life with

Covid

Groupe ABC arbitrage
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ABC > Know-how ABC >

< Markets Parameters

EO

S1 2020

Consistent financial results vs Markets parameters

Groupe ABC arbitrage

41



42

MIDCAPRP

(17
0
g 9
+4
=
B p e
(4
<
S BN
(s9]
A v

45

40

() uopeyjojdxap sieynsay

30

25
20

15

10

XZA 91puy

10

0z-'1das
0z-1ew
0z-nuef
61-1das
61-1ew
61~ el
g1-1das
g1-lew
g1~ el
£1-1das
L1-ew
L1~ el
97-1das
91-lew
97-Auef
s1-1das
ST-lew
ST-Auef
p1-1das
pl-lew
p1-Auel
£1-1das
€1-1ew
€1-nuef
71-'1das
7r-ew
71 nuef
11-1das
TT-ew
TT-Auef
or-1das
or-1ew
o1~ Auel
60-1das
60-1ew
60~ el
80-'1das

w—\/1X | NDEX w——Reésultat d'exploitation en (ME€)

Groupe ABC arbitrage




150.0

100.0

50.0

0.0

Volumes traded by ABC (B€)

Groupe ABC arbitrage
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100% ABC en Télétravail sur Mars/Avril/Mai
@ Aucun décalage sur les calendriers “actionnaires”
Maintien du plan stratégique ABC 2022

A M -

Groupe ABC arbitrage
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Increasing
AUM*

Preserving \ LI
Independence [EEERYY ||

ABC 2022 - Commitment to excellence !

Tgeting
ROE > 15%

Preserving
Capital

<= p L3

| pOSITIVE FINANCE

Groupe ABC arbitrage

ABIC - = ——
N * AUM = Asset Under Management
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ABC 2022 - Corner Stones.
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Core Business Objectives

Increasing
Gross Profits strongly

Facing
Very low vol. paradigm

Developing
Management capacity (GCT)

Groupe ABC arbitrage —




R&D 2022 - Low Volatility PnL

>

Volatility +

Low volatility focus
Capacity focus
Product diversification

Groupe ABC arbitrage
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Governance

Developing
More Projects Simultaneously

Developing
a Necessary Range of sKkills

Installing
Succession Plan

Groupe ABC arbitrage —
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Asset Management Objectives

Facing
Very low vol. paradigm

Developing
Client Turnover

Developing
ABC AM brand

L 6 months delays due to the COVID19 }

Hio

Groupe ABC arbitrage —




Asset Management - Expected Turnover

Support

QTYS*
ABCA Opportunities
ABCA Reversion
MAXX
XXXX

Total AUM

en m€

H Revenu MF/PF

** Fonds propres au 31/12/19

en m€

Hors Client Quartys

| ]

AUM (Asset Under Management) du groupe |

Fin 2019

:>‘

Fin 2020 => Fin 2021

150 | | 300
300 | 400
\ 180

| 1‘1

'=>  Fin 2022

* QTYS investi dans FIXX

* FIO1 investi dans FI02

| Gross PnL Clients Externes du groupe |
2019 => 2020 => 2021 => 2022

Groupe ABC arbitrage —
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[ More than 3 full time people committed to improve our AUM

Head of sales > A c
Marketing Assistant >

[Target of + 150M€ for HY 2021 - Total AUM between 500-550M€ }

D
HEm

c
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HR objectives

Facing
External competition

Managing
ABC Compensation system

Managing
Internal evolution

Groupe ABC arbitrage —
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ABC Group Structure and Equity Capital

Supporting
Group Development
Guaranteeing
ABC independence

Strengthening
ABC in regulatory env.

L 6 months delays due to the COVID19 }

Hio
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ABC Brand

|

Supporting
Talent Acquisition

|

Supporting
AM business

|

Strengthening
ABC independence

6 months delays due to the COVID19

|

Groupe ABC arbitrage

55



6. Outlooks

Groupe ABC arbitrage
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S&P 500 Historical Volatility 20 days (close to close)

~ Huge drop in volat. level for Q3
Under its historical average

0%
01/01/2010 01/01/2012 01/01/2014 01/01/2016

uuuu
rrrrr

0

01/01/2018 01/01/2020
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Evolution somme mensuelle des capi en M€ des
offres FUSACAQ existantes stables et amicales

| |
4 N

L Trump Paradigm i \

America First Policy
ooooo

Shut down 2019
600 000 M m \ j "‘hm \
H i IR |
400 000 i H

"3
g
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140

o

Mechanical Corporate Actions opportunities

120 -

100

80

60 -

40 -

20 A

Arbitrage opportunities
divided by 3 since 2014 // by
1,5 since 2018
=
Strong Decrease of Corporate Actions
Private Equity domination
Low Rate Financing
‘Some good news to come ? [

2013 52 2014 S1 2014 52 2015 51 2015 52 2016 S1 2016 S2 2017 51 2017 S2 2018 S1 2018 52 2019 51 2019 52

Groupe ABC arbitrage —
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f Average Month Q3 ABC A
_ Average Month _Second HY 2019
i Level of Activity 2020 A
9 Level of activi;y 2011 (77M€) P
C D

Warning costs ABC 2020

| Costs 2011 +33% (24x1.33=32M€)

Groupe ABC arbitrage —
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'Distributions Program

EPS S1 2020 = 0.44€
Quarterly Distribution Program

0.10€ - interim dividend Oct. 2020*
0.10€ - interim dividend Dec. 2020*
0.10€ - interim dividend - April 2021**

{ DiStribUtion from 2000 - 9.58€ (included October & J

december 2020)

* Confirmed
** Potential interim dividend to be validated by the Board and dependant to the future results
*** Pay Out Ratio = Distributions/EPS - Ratio de distribution = Distributions/ Bénéfice par action

Groupe ABC arbitrage
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From: 2020-01-01 to: 2020-09-20

zoom: 1D 5D 1M 3M 1Y 5Y YTID MAX

price [l ABC ARBITRAGE CAC MID&SMALL
56, il ;\lf\v/\ /_/\/\/\W [\v W
-10%
-20%
-30%
-40%
Volume ABC ARBITRAGE
source Euronext Paris
200k ‘
0 ofla -‘. A aaa fa '-- 'l.. .h 28 o . ulll'u.l I‘..l
Jan Feb Mar Apr May Jun Jul Aug Sep

Groupe ABC arbitrage
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i 00)

Central

Cotation Banks
Cotation électronique Trading Taux g%gatlfs
Actions NASDAQ
Obligations
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2019 Conviction # 2020 Conviction
New Paradigm = a world of entropy.

o

O
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Groupe ABC arbitrage




[ Intensification de I’Aléa Moral (Moral Hazard) }
Fin du capitalisme classique ??
PLAN DE SAUVETAGE

LE CERCLE VICIEUX

«~ON VO}JS PRETE
PE RuUOot POUNOIR /
NOUS REMBOURSER ...
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4 2 ways to invest in ABC A
ABC Equity and/or ABCA Funds
Capital preservation since 1995

\_ Good returns and distribution since 2000
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Independent Quant AM
People Pleasure Profit
#PositiveFinance
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