


Disclaimer

- DISCLAIMER I

This slideshow is a communication support for the investor
presentation on FY 2020. This document includes some forward-looking
statements as statements regarding ABC arbitrage business
operations. Although ABC arbitrage believes its expectations are based
on reasonable assumptions, these forward-looking statements are
subject to numerous risks and uncertainties, which could cause actual
results to differ materially from those anticipated in these
forward-looking statements.

These documents and information are given for illustrative purposes

and do not substitute for official documents relating to the 2020
\Tncial year. /
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Index returns

200%
It should be the end of a 100 years record
after more than 10 years of “easy return”...
150% ...but it is not !
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Traded volumes on Euronext

Traded Volume (M+€) - Euronext

400,000
Euronext volumes are closed to 2005/2006
s0e000 volumes but in M€...
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Traded volumes on Euronext

LES VOLUMES DE NEGOCIATIONS SUR LES MARCHES EURONEXT

Analyses par segments et comparaison 2019 / 2020

VOLUMES ECHANGES SUR LA PERIODE 2019-2020 YTD VOLUME JOURNALIER MOYEN ECHANGE (M€) SUR LES MARCHES

_§ ::;:l VCTD Volumes journaliers moyen 2020 YTD journaliers 255'M . Dec—ZO 6 090 6447
e Dec-19 6406 126 20 21 6573
o Nov-20 8684 211 68 119 9081
§ Nov-19 6355 113 14 18 6499
e Q4 2020 6882 170 56 126 7234
@ Q4 2019 6454 114 14 19 6601
3 Q3 2020 5868 112 27 48 6054
) Q32019 6282 103 13 15 6413
g' Q2 2020 7536 151 35 75 7796
S Q2 2019 6561 107 12 18 6 698
Q1 2020 9716 190 27 47 9980

W29 (w2020 Q12019 6 305 118 17 20 6460

LIQUIDITE SECTORIELLE 2020 YTD

60,00% 1¢ confinement

2¢ confinement

50,00%

Euronext Volumes
Q1 2020 >> Q1 2019
Q3 2020 = Q3 2019

40,00%

(%)

£30,00%

ADT,

20,00%

10,00%

0,00% e —————
S1 S2 S3 S4 S5 S6 S7 S8 S9 S10511512513514515516517 S18 519 520 521 522 523 S24 525526 S27 $28 529 S30 531 532 533 $34 S35 S36 S37 S38 S39 S40 S41 542 S43 S44 S45 S46 S47 S48 549 S50 551 S52 S53
Basic Materials e Consumer Discretionary e Consumer Staples Energy Financials Health Care Industrials Real Estate Technology Telecommunications e tilities
| Source : Euronext, 4 Janvier 2021, Début confinement le 9 mars 2020 et fin du confinement le 11 mai 2020
EURONEXT |2 i IS

lume

| **Calculée comme le rapport entre la somme des volumes YTD sur |a capitalisation boursiére du 03 Décembre 2020
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Markets parameters 2020 vs 2008

VIXindex
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Corporate Actions

FARBAST Index 96) Actions ~ 97) Edit ~ Line Chart

01/01/2007 = 03 /17 /202 1= Mid PXx [Nl - ™ Mov Avgs . W Key Events
1P 2P IM 6M YTD 1Y 5Y Max Weekly ¥ |~ Table Compare ~ <« . Edit Chart X¢

e Track Amnctale T News . Zoom
- __Nid Price

| WERBAST ndex (L) 7,604

EBESTOTA Indesx (R1) 7137484

TN+

Central Banks Balance Sheets

FED = almost +100%
ECB = almost +55%

.’/
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Markets parameters

Volatility - 12 years
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No life markets zone

Historical VIX since Jan 2008

Coronavirus
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[ J
l ) Fukushima
|
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NASDAQ recovery
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Markets parameters
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Markets parameters

Risk arbitrage discount average, median & first quartile
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M&A activity

1200000 . . .
[ Monthly Market Cap. existing M&A }

1000 000 f

800 000

600 000

400 000

V-Shaped
HH| 2020 Activity

|
IR AR
A R

01/01/2004 01/01/2007 01/01/2010 01/01/2013 01/01/2016 01/01/2019

200 000 —

::E|>‘
B
(s

ABC arbitrage FY 2020 - Investor Presentation




Markets parameters

Corporate Actions
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Performances ABC arbitrage core market parameters




31/12/2020 31/12/2019

In EUR million Evolution 31/12/2018 IFRS
IFRS IFRS

Advisory revenues - - na

Investment Services Fees* 22.5 14.4 56% 16.8
Net gains at fair value through profit or loss 46.3 22.6 104.9% 23.3
Net revenues 68.8 37 85.9% 40.1
Payroll costs 0 116.1% (13.1)
ROE - almost 24%
Other expense 6.4% (5.8)
Other taxes (0.1) (0.1) 42.6% (0.2)
Total costs (33.4) (18.9) 76.1% (20.8)
Income before tax 35.4 18.1 96.1% 19.3
Net income attributable to

equity holders 35.1 18.3 01.4% 19.7

wwwwwwwwwwwwwww
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Volatility & P&L
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Traded volumes correlated to Volatility
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Traded volumes for all clients

Historical yearly volume from 2011 to 2020 (Mds%)

800

600 —
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[ Also correlated to risk limits & Assets traded }
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Performances Performance Ratios

P&L - Proportion of the year
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Performances Performance Ratios

P&L - Proportion of the year
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Performances Performance Ratios
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ABCA Reversion performances

VIX == SG SHORT-TERM TRADERS INDEX (USA) == Barclayhedge CTA Index ABCA Reversion Net $
== HFRI EH Equity Market Neutral == S&P 500

350

300 ABCA Reversion 2020 Perf.
Class USD Net => +9.6%
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Annualized
Volatili
Performance olatility
7.42% 5.53%
SG Short-Term Traders -0.09% 5.32%
Index
Barclayhedge CTA 0.95% 455%
Index
HFRI Equity Mark
quity Market 2.31% 2.51%
Neutral
S&P 500 11.84% 14.12%
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ABCA Opportunities performances

ABCA Opportunities Net $ == HFRI Fund Weighted Index == Eurekahedge Equity Market Neutral Hedge Fund

== Barclayhedge CTA Index == SG SHORT-TERM TRADERS INDEX (USA)

ABCA Opportunities 2020 Perf.
Class USD Net => -2.1%

ABC arbitrage FY 2020 - Investor Presentation
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Annualized

Performance Volatility
6.16% 4.92%
HFRI Fund
9 0,
Weighted Index 4.99% 6.85%
Eurekahedge
Equity Market , .
Neutral Hedge 1.55% 2.66%
Fund
SG Short-Term
- 0, 0,
Traders Index 0.04% 5.87%
Barclayhedge
529 4.039
CTA Index 0.52% 03%
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Equity Capital

Equity in m€ vs Date
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Group Equity Capital consumption

GABC
150 125%
100%
¢ |
YA | I .
= . 7ok g
= Y 2
— “w ﬁ‘ g
S 50% O
£ =
% 50 g
= [ Optimizing consumption in negative rate era 1 25% S
=
0 0%
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Mutualization and Risk Management

Average number of operations in progress

2000

Some operations have been stopped since march 2020
1500
1000
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Risk parameters

10d VaR GABC
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Gross Maximum Loss ABC arbitrage Group

[ Warning - Gross sum calculation on “every” possible risk even “opposite” risks. }

Maximum loss GABC since 2010
45%

0% [ No significant increase in the risk J

35% 32%
30%

25%

% total equity

21%
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)

£
]
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Risk parameters Group Operational Incident

Group incident over net revenues rate

6.00%

4.00%

2.00%

Group incident over net revenues rate
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Equity Capital

31/12/2020 31/12/2019

In EUR million |FRS |FRS Evolution 31/12/2018 IFRS
Advisory revenues - - na
Investment Services Fees* 22.5 14.4 56% 16.8

Net gains at fair value
through profit or loss 46.3 22.6

104.9% 23.3

Vet rove 46 M€ = Quartys financial result
Payroll ¢ Quartys costs included (People / Fees / External providers) (13.1

Occupancy co (1.6

and Quartys taxes included (Frs 10)

—_ = = —

Other expense (5.8
Other taxes (0.1) 0.1) 42.6% 0.2
Total costs (33.4) (18.9) 76.1% (20.8)
Income before tax 354 18.1 96.1% 19.3
Net income attributable to equity holders 35.1 18.3 91.4% 19.7

wwwwwwwwwwwwwww
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Equity Capital

31/12/2020 31/12/2019

In EUR million Evolution 31/12/2018 IFRS

IFRS IFRS

Advisory revenues - - na

Investment Services
Fees” 22.5 14.4 . s

Net gains at fair value througy/ \\9% 23.3

Net revenues D% 40.1

Payroll costs 22.5 - 14.9 frOm Quartys + 1% (131
S 7.6 from ABCA Funds o

—_ = = —

Other taxes 6% 0.2
Total costs \ s SN % 1% (20.8)
Income before tax 35.4 18.1 96.1% 19.3

Net income attributable to equity
holders 35.1 18.3 91.4% 19.7

\\\\\\\\\\\\\\\
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External Management & Performance Fees

Turnover outsourced clients

- B Gross Turnover @ % PAC 20.00
: %
[ Good profitability but still weak turnover vs ambitions ]
15.00
6.0 %
W
.E. 5.0 10.00 2
2 9.49% 9.16%" =
E 8.17% s
-
4.4
5.00
4.0 4.1 %
3.9
3.0 0.00
2012 2013 2014 2015 2016 2017 2018 2019 2020 %
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Asset under management

Average of Group's AUM including external AUM Disappointing flat curve in Asset Under
“ Management (AUM)...a new start in 2020 !

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

YEAR

B Average of internal [ AVERAGE of External Capital FIXX

=
o
o
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31/12/2020 31/12/2019

In EUR million |FRS |FRS Evolution 31/12/2018 IFRS
Advisory revenues - - na

Investment Services 16.8
werated - People are the main asset for ABC arbitrage
Net revenues 40.1
Payroll costs (25.9) (12) (131
Occu (1.6)
Other New people + New compensation system + Correlation to the excellent performance (5.8)
Other oy S o (0.2)
Total costs (33.4) (18.9) 76.1% (20.8)
Income before tax 35.4 18.1 96.1% 19.3
Net income attributable to equity holders 35.1 18.3 91.4% 19.7

\\\\\\\\\\\\\\\
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HR Costs Breakdown

[ Other HR Costs [ Bonuses | Fixed costs

30.0

20.0

10.0

0.0

2017 2018 2019 2020* 2021 (iso) 2021 (estimated) 2022 (full)



Other expense - IT Costs

Budget Data annual history (M€) 2022 vs 2020
2020 vs 2014 +0.25 Hardware

5.00 +0.65 Connectivity +0.25 Hosting

+0.46 RdP L+o.1o Data-Simu J

+0.21 Hardware o 4.60
4.00 +0.20 Data-Simu e .
3.00 e -
2.00 —_— e
1.00 — ——
0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022
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Asset Management Objectives




Situation - Hedge Fund Industry

HF Industry Status

For the HF industry, 2020 turned out to be a relatively strong year, led by reduced
outflows compared to the past two years and the best performance in over a decade

Total Industry Assets, Flows, and Returns

2845 2,897 3,018 S

2,628

2020 - Not an easy year to get new clients !
Negative outflows - increasing AUM on returns

76

195

71

55

44

1%

-38

-43 -30

-131

-154
(1.5%) 19.5 12 1 (19%) 20.0% 10.2% (5.3%) 6.4 9.1 3.0 (1.11%) 5.4 3.6 (4.7%) 10.4 11.6

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

& HF AUM reached an all ime high of $3.6tn in 4Q20, ~8% growth y-o-y — the last ime the industry grew this much was from 2013 to 2014

< Unlike 2013 to 2014, however, the growth in 2020 was driven solely by strong performance
< Flows were marginally negative for the third consecutive year, as investors pulled ~$30bn from HF s, though the last two quarters in 2020 both had
inflows — there haven't been any quarters with inflows since 1Q18

Source: HFR. Barclays Strategic Consulting Analysis. 1) HFRI Fund Weighted Index

£
i
i)
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Situation - Hedge Fund Performances

Hedge Fund Performance by Strategy

The 1Q20 drawdown affected each HF strategy differently, though all strategies were able
to bounce back and generate positive returns in 2020

2020 Returns (indexed to $100) Annualized Returns

$115 - Strategy S-yr 3-yr 2020
- Disc. Equity — — CTA/ Syst Macro )
Event Driven Macro Disc. Equity 2 } 14
$110 A Credit FIRV Quant Equity : -
— Quant Equity —— M /S
EventDriven 8 6 11°
$105 A
Credit { 5 7
$100 Disc. Macro 4 3 7%
FIRV . 6 10°
$95 A
Syst. Macro : } 4%
HF performances saved by Central Banks )
$90 A Multi-Strategy 6% 6 12%
\4 Overall ; 12°
S85 - y . o
Dec- Mar- Jun- Sep- Dec- MSCiWorld ° 1% 16%
19 20 20 20 20

< Event Driven, Disc. Equity, and Credit were the hardest hit strategies in 1Q20 (ranging from -10% to -15%), while FIRV, Macro, Syst. Macro, and M/S
had only shghtly negative performance in 1Q20 (ranging from -1% to -3%)

o Quant Equity was in the middle from a performance standpoint in 1Q20 (-6%), due to its mix of Risk Premia and Stat Arb funds

< Over the balance of 2020, each strategy overcame its drawdown and finished the year with positive returns, the 9th year since 2010 that has occurred

Source: HFR. HFM. Capital Solutions
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Situation - Quant Hedge Fund performance by strategy — 2020 (asset weighted)

Reporting indicator of eligible funds having reported (as at 27-Jan-2021). By fund assets (Dec): . By no. of funds (Dec):
Q

HF INDUSTRY RETURNS : 8.64% » QUANT: -5.35%
QUANT MACRO: -4.94%

-4.94%

QUANT MACRO
-17.44%
QUANT EMN

€ RISK PREMIA:-8.18% ©

€© QUANT EMN: -17.44%

-8.18%

RISK PREMIA

Sl Quant industry - Some disappointing returns...

0 ® 4 3 o/o STAT ARB: 9.67%

CTA

2.74% 5.05% 71.36%

-12.81% -8.18% -6.56% 0.00%

|
roprietary Hedge Fund Data Engine database containing data on over 4,000 hedge funds representing in excess of $2.9 trillion of assets as at June 2020.
7 other database providers.

Source: Aurum'’s 3 3 3
le sources including Aurum’s own research, regulatory filings, public registers an C .
ox size reflects the AUM of the hedge fund industry, as tracked by Aurum. See the disclaimer and strategy definition

Information in the database is derived from lnul?)

Performance in the above chart is asset weighted. B

for further details.
T TR IATe
T
T I [
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ABCA Reversion performances

VIX == SG SHORT-TERM TRADERS INDEX (USA) == Barclayhedge CTA Index ABCA Reversion Net $
== HFRI EH Equity Market Neutral == S&P 500

350

300 ABCA Reversion 2020 Perf.
Class USD Net => +9.6%
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Annualized
Volatili
Performance olatility
7.42% 5.53%
SG Short-Term Traders -0.09% 5.32%
Index
Barclayhedge CTA 0.95% 455%
Index
HFRI Equity Mark
quity Market 2.31% 2.51%
Neutral
S&P 500 11.84% 14.12%
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ABCA Opportunities performances

ABCA Opportunities Net $ == HFRI Fund Weighted Index == Eurekahedge Equity Market Neutral Hedge Fund

== Barclayhedge CTA Index == SG SHORT-TERM TRADERS INDEX (USA)

ABCA Opportunities 2020 Perf.
Class USD Net => -2.1%

ABC arbitrage FY 2020 - Investor Presentation

N
o

Annualized

Performance Volatility
6.16% 4.92%
HFRI Fund
9 0,
Weighted Index 4.99% 6.85%
Eurekahedge
Equity Market , .
Neutral Hedge 1.55% 2.66%
Fund
SG Short-Term
- 0, 0,
Traders Index 0.04% 5.87%
Barclayhedge
529 4.039
CTA Index 0.52% 03%
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Situation - ABCA Funds capacity

Lot of work to increase capacity...and still working !
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Situation - ABCA Funds AUM Vs NAV

[ Still under targeted AUM...a pity with such returns J

ABCA Reversion AUM (Blue) vs Performance NAV (Red - Right axis) ABCA Opportunities AUM (Blue) vs Performance NAV (Red- Right axis)
350 350 2,300.00
2,250.00
300 300
2,000.00
250 250
2,100.00
200 1,750.00 200
150 150
1,500.00
1,900.00
100 100
1,250.00
50 50
o Al 1,000.00 0 1,700.00

AO AV AL AL AD 0 b A0 AL gL oAb AN 5 Ao 46 oAb A1 Al Al AD AD A O A0 A9 A0 A a0 A\
WO wg 0 00\ W}\; 060 ) & SQQ\ W0 W )@“ P\)g \I\?" o OG\A Q?X’A )\)(\,\ 00,\,\ 2 ?p,\ )\)(\,\ 00,\,\ ’ ?p,\ }0(\,\ 00,\,\ Q?/W\ }\)(\,\ OOV\ Q?pfl }\)«'l Oc\fl erfl

=
o
o

ABC arbitrage FY 2020 - Investor Presentation :




Asset Management ABC 2022 Objectives




Asset Under Management - Business Plan

AUM (Asset Under Management) du groupe

Fin 2019 => Fin 2020 => Fin 2021 => Fin 2022
@IYST
| FIOT 5( 200
Support | fio2 235 W 300 400
? MAXX | 230
XXXX ]
Total AUM | enme | ___1000*
* Fonds propres au 31/12/19 [ 2020 Eoy @350M€ vs 470M€ targeted ]
Targeting a net return of 2% Gross PnL Clients Externes du groupe
2019 => 2021 => 2022

Revenu MF/PF | en m€

Hors Client Quartys
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Still a central banks paradigm

FARBAST Index 96) Actions ~ 97) Edit ~ Line Chart

01/01/2007 = 03 /17 /202 1= Mid PXx [Nl - ™ Mov Avgs . W Key Events
1P 2P IM 6M YTD 1Y 5Y Max Weekly ¥ |~ Table Compare ~ <« . Edit Chart X¢

Nid Pric Track ~ Amotate © News . Zoom
y id Price

W FARBAST Index {L1) 765
EESSTOTA Index (R1) 7137434

Central Banks Balance Sheets

FED = almost +100%
ECB = almost +55%

.’/
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Endless summer

== S&P 500 index === Nasdaq index

175 / \
Strong recovery

Sharp increase for months

150 - 0
Tech bias until the Q4 2020
0 A
125
100 = -/‘-\
v
"
75 "
50
01/04/2020 01/07/2020 01/10/2020 01/01/2021
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2021 Situation COVAX World

Performance since 9 nov. 2020 : on Nov. 9, Pfizer Inc. and BioNTech SE announced that the vaccine
they are developing has prevented more than 90% of COVID infections in their trial

== S&P 500 index == Nasdaq index

120

01/12/2020 01/01/2021 01/02/2021 01/03/2021



2021 Situation Asset management performances

I Performance 2020 [ Performance 2021

40%
20%
0%
-20%
Renaissance Helium Fund Stratus CFM Carmignac Echiquier Arbitrage Index Event driven Index Long short equity
Institutional Syquant investment Patrimoine (Eurekahedge) (Eurekahedge) Index

Equities Fund (Eurekahedge)




Volatility - 2020 & 2021

Historical VIX since July 2019

100
. . u u . »
2021 - Vix is still around its historical average level
[ J
) Substantial market
L}
turbulences are still
L]
possible...
50
FED & ECB dovish meetings US Elections & Coronavirus Uncertainties
® Retail Short Squeeze
| § Tech Stocks Selloff ®
®
US-China Trade Tensions 4
25 ) { Brexit Coronavirus 5
FED & ECB dovish [}
Yy FED & ECB dovish
No Life Market Zone .~ /= &~ — — T " |, i ¥ Sy ._ _____ P L o e A
FED & ECB FED & ECB FED & ECB FED & ECB
o]
01/07/2019 01/01/2020 01/07/2020 01/01/2021

£
]
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2021 Situation 2020 returns for STOXX global factor Indices

——Size ==l Ow Risk ==—=Valu¢ e===Quality ==——=Momentum ===Multi-factor
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Not an easy job !

On Nov. 9, Pfizer Inc. and BioNTech SE announced that the vaccine they are developing has prevented
more than 90% of COVID infections in their trial

Size Low Risk =—Value Quality =——Momentum Multi-factor
107
106 . . -
s [ Very complex market situation J J/,,,/
104 //\.\_
103 T~

> >
1% v
> 5 atl R

\ 5, . ~ N NN
& Pr RS o > RS w2 RS )

Graphic shows the outperformance of the STOXX® Global 1800 Ax Value Index, which jumped 6.2% in
the six days through Nov. 16. At the other end, the STOXX® Global 1800 Ax Momentum Index was
little changed. Value’s outperformance must be put in context: the Momentum index has jumped
29.2% in 2020, compared with a 7.5% loss for the Value Index
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2021 Situation Inflationary shock ?

US1 OY Chart [ 1 Full-featured chart ]
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2021 Situation Hedge your portfolio !!

== Cumulated Perf 70% CAC 40 + 30% Reversion == Cumulated Perf CAC 40
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ABC 2022 Q1 2021

100%

75%

50%

Average monthly profit

25%

0%

AVG 2020 AVG 2021 (19/03/2021)



Core business

|ncreasing New assets like crypto, ETF
. Developing Como. & Treasuries
S Gross Profits strongly ) Improving our histo. know-how
f Facing b Mutualisation
. Different assets & strategy

. Very low vol. paradigm ) Developing Turnover
s : D

Developi ng Tailor made products
L Management capacity (GCT) ) Out of the box ABC quant strat.
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Some figures

B Y2016 W ABC 2022 Delta %
75.0 200%
e 57.5 .
o0 2016 comparison
’ Bigger turnover 30.4 150%
Bigger QTYS Results
25.0 For the same net result
100%
0.0
50%
-25.0 +
Taxes
10% 200% 23%
-50.0 0%
Sy < > >
\& S 2 N5
&"\% -\‘-\:'& > 090
AB[C]
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ABC 2022 Estimated upper range of needs in equity capital

B 31/12/2020 W T2 2021

B EOY 2021

Bl EOY 2022
250

200

150

100

50

Volat Standard Volat S1 2020
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Shareholders breakdown

Share ownership as of 31/12/2020

'(;r:o;aosury Aubépar Industries
143% "+ Holding company 50.01% held by
Dominique Ceolin
Financiére WDD* et IPA ** ** IPA (Investissements et
12,0% Prestations Administratives) is a
company acting in concert with
Floating Dominique CEOLIN Financiere WDD, owning 0.6% of the
52,9% 43% capital
David HOEY
5,5% *** Executive management and
Other Management*** independent non-executive directors
. 38% excluding Dominique Ceolin and
Eximium David Hoey
6,5%
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Historical share prices

75%
50%
25%
LW e
# r
-25

% 01/01/2016 01/01/2017 01/01/2018 01/01/2019 01/01/2020 01/01/2021

== CAC all tradable == ABCA
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Distribution Program

{ Quarter Distribution Program }

>
n
w
-
-
>
o
m

0.10€ - Ex-date 6 Oct. 2020
0.10€ - Ex-date 8 Dec. 2020

{ Distribution from 2000 = 9.86€ }

* To be voted in Annual General Meeting - 11 June 2021
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