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Who we are

Who we are \

O One Business: Quantitative Asset Management.
O One Team: Enthusiastic technologists, building innovative trading
systems and asset management strategies.
O One Trading Principle: Quantitative arbitrage on all kind of
assets.

L One Conviction: Investing our own Equity in our strategies.

O One Proof: 27 consecutive profitable years with ROE > 10%.
\E One Methodology: Risk mitigation & Risk Management.
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ABC arbitrage Group structure

The Group .

3 locations around the world

ABC arbitrage

Parent Company

:
H

Listed on Euronext Paris

Paris, France

ASSET A c ASSET
QUARTYS MANAGEMENT ST MANAGEMENT
L] ASIA
Irish Trading Company Alternative Investment Registered Fund
Fund Manager (AIFM) Management Company
(RFMCO)
Licensed by AMF Registered by MAS
Dublin, Ireland Paris, France Singapore
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Our business: Trading Arbitrage - Quantitative Asset Manager

[ Arbitrage: Providing liquidity to the market with systematic mechanical or statistical hedging position

Sophisticated trading techniques using scientific & data driven approach to generate alpha.

Statistical and Event Driven strategies - focus on niche, mid-short term trading opportunities with capital protection.
40 main strategies, multi-assets, multi markets on almost 100 exchanges around the world.

ABC strategies are correlated to Volatility, M&A activity, Corporate actions and traded markets volumes.

Markets Parameters Impact on ABC Activity
Volatility on assets +F e
Equity Index Prices = Volatility
Rates Level = )
Commodities Prices = e M&A
Strong Markets volumes ++ :> § Corporate Actions
Weak volumes -
M&A Activity e s
Corporate Actions Activity ++ Traded Volumes
Bank credit issue - )
Market Regulation +
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Volatility - 3 years

[ 2022 - amosti The end of Central Banks Paradigm under inflation pressure & UKR/RUS War }

Historical VIX since Jan 2020

100 Close == == No life market zone Average Vix

Average VIX over 30 years is around 20%
“No life zone” is a Vix < 15% (2017 & 2019 for example)

Coronavirus

OO

7% . rT13
Realized volatility @25% (US) & 27%(EU) >> average Real. Vol.
50
Second Wave Concerns
° US Elections & Coronavirus .
¢ Retag Short Squeeze Wicaine Inflation Fears
2 FED & ECB Hawkish { @ Fed Rate Hike
FED & ECB dovish Tech Stocks Selloff FED & ECB dovish US Inflation Fears e A ) / FEI:& ECB
v °  { ° T.“h Selloft omicron ('¢Ep & ECB FED & ECB
® Coronavinie ® | _IFED & ECB dovish FED|&IECB @ FED & ECB . L
o FED.&ECB.dovish ° - FED.& ECB 3 rep&lECB
NoLifeMarketZone: == fTWof-l— == == b et e e e d e e e |- - | FEDEECEoVVTTLY T MY W N L whyERD&Ece X e e e e )
Historical VIX since 01/2020 + Main Events
° 01/07/2020 01/01/2021 01/07/2021 01/01/2022 01/07/2022
A|B[C]
. : 8 T
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M&A and Corporate Action activity

Monthly existing M&A announced offers(B€) Corporate actions opportunities
Higher level than in 2020 but less than 2021 Divided by 3 since 2014 - Divided by 1.5 since 2018

1200000

160 1 [ Coherent with negative rates & Helicopter money J

{000 | Too soon to have a change with higher rates

140 A

V-Shaped 2021/22

-

120

100

80 1

60 -

40 A

[L} .

Tj0ij2010 201551 201552 201651 201652 201751 201752 201851 201852 201951 201952 202051 202052 202151 202152 202251

200000

::E|>‘
m=g[]
EElr]

ABC arbitrage HY 2022 - Investor Presentation 9




Traded markets Volume

Euronext Traded Volume (M€) - Monthly datas

400,000
|
300,000 { Decrease of 15% of Traded markets volume on Euronext (over EU)
/
200,000
. || || | || || || || || ||
0 ‘

01/01/2008 01/01/2010 01/01/2012 01/01/2014 01/01/2016 01/01/2018 01/01/2020 01/01/2022
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FYC20222ABCREsSUliSY Profit & Loss account

Investment Services Fees*

-68,0% 24,8% Impact of the change in
the transfer pricing

policy (TPP) in 2021 ***

Net gains at fair value through profit or

11,2 33,1 -11,5
loss**

-244,1% -26,1%

Payroll costs -4,3% -5,8% Cf. Slide 14
Occupancy costs -0,7 -0,7 -0,8 0,8 0,8 4,0% 4,0%

Other expense 28 2.8 32 O 6.8% 68%  Cf.Slide 15
Other taxes 0,0 -0,1 -0,2 -0, -0,5 161,4% 161,4%

Eeles | o8 | e ko | el | B | 0dn | @

Income before tax 8,4 26,0 19,9 19,0 16,2 -18,5% -14,6%

Income tax 0,0 -0,3 -3,0 0,1 0,0 -100,8% -62,5%

*: Management fees on all AuM (included ABCA's own equity)
**: Quartys' (group investment company) financial result (after costs and taxes)
***: Link to the press release Activity pace and specific event 2021
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ABC arbitrage Historical Results & ROE

Net Income (M€) and ROE
From creation (1995)

45% 27 consecutive years of ROE > 10%
d HY 2022 ROE > 20%
[d Coherent Results vs Market Parameters
32%
28% |
T25%—24% 24%

_21% _20%
_18% \ 18%
15%
=2 R —14%-13%

11% 129% |

21 41 30 29 34 1S, 15 112 24 31 18 20 18 35

28

32

o <®

™
& > &
A HOF P g 7R

Net Income (M€) == ROE

© N N e
S Qs o D
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50%

40%

30%

20%

10%

0%

To keep consistent figures with IFRS changes during this period, figures have been smoothed to make sure each year is comparable with others. 2012 and 2013 are the only years where this smoothing process impacted figures.

ABC arbitrage HY 2022 - Investor Presentation 13

£
i

i)




FYC2022ABCReEsSUliSY HR Costs Breakdown

B Other HR Costs (€m) [ Bonuses (€m) | Fixed costs (€m)

30,0

95 people as of 30/06/22 vs 88 as of 31/12/21 25,9
Base cost increase = partial adaptation to HR market + new R&D people.
Strong correlation between Variable and ABC arbitrage performance.

Targeted Equity Incentives on a long term basis. 20.6

oooo

19,9

20,0

10,0

0,0

2017 2018 2019 2020 2021 2022 (estimated) 2023 (full)



Other expenses : mainly IT expenses

ABC arbitrage is a “French Tech” Company !

Budget Data annual history (M€) Budget allocation 2022

5.00

4.72 Other

4.58

4.00
3.86 4.05 3.91

4.03 Market Data
3.66 =

3.00
3.01

2.55
2.00

Infrastructure

1.00

0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022
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Assets under Management (AUM): two origins

QO  Pre-2010: generated through trading of our own equity.
O  Post-2010: opened to third party funds. AsIA
1.3%
QO Limited capacity strategies: via Managed Accounts.
QO  High Capacity strategies: via AIF (Alternative Investment Funds).
| AUMas of 01/09/2022 = 438M€ |
Average Group Asset Under Management
600 539
505 497
441
389 393 388 188
400 =€ 340 363 188
INSTITUTIONS ABCA GROUP
200
0 FAMILY OFFICES

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Average of ABC Equity [l Average of Third Party Capital
*Funds of hedge funds
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How we do it ABC Equity

Equity in m€ vs Date

200

158 154 157 160 160

154 155
142 147 149 149 146

Equity in m€




ABCA Products

40 main strategies, multi-assets, on almost 100 exchanges around the worid !

Short term, Reversion Fund futures strategy, offering
downside protection to equities

ABCA Reversion Fund  _ .4,

Market Neutral* - Convex - Short term

market neutrality profile with

respect to its return objective

25% 75%

» a4

Term Structure Mean Reversion

» “a v

Volatility Commodity Equity Index
Futures ~ Futures Futures

Event-driven strategy using a systematic approach with a
defensive overlay

ABCA Opportunities Fund

Diversified - All Weather - Uncorrelated

v A

Event Driven Equity Stat Arb
» Ry v
Equities Convertibles Equities

Seed Money: testing new strategies (ABCA)

Taylor made “Quant” products for third party (ABC subsidiary QUARTYS Included)
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ABCA Funds

VIX == HFRI EH Equity Market Neutral ABCA Reversion Net $ == S&P 500 == SG SHORT-TERM TRADERS INDEX (USA) Annualized .
== Barclayhedge CTA Index 31/08/2022 Performance Volatility
500 60
ABCA Reversion 2021 Perf. 6.1% 5.4%
400 Class USD Net => -4.34% (31/08)
2020 - BarclayHedge Recognition award for excellence - EMN Winner - SG SHORT-TERM 0.0 6 300
00 TRADERS INDEX (USA) = =
Barclayhedge CTA Index 21% 4.6%
200
20
HFRI EH Equity Market
2.6 2.59
100 e Neutral 6% 5%
S&P 500 10.8% 14.5%
o o
\>Q"\Qoﬂ"\Q\»?"\\OG"\\wQ"\100"\1»9"000“\3\&"\&00"\&\@"\606“ \6\»?"\ o wQ"\,\oé'\’\\»\?"\%oG“\%\w"\goc"’\g\xv‘”Lood"’ﬁw"i\o*i wv“’ﬂ
Annualized -
ABCA Opportunities Net $ - HFRI EH Quantitative Directional — HFRI EH Equity Market Neutral —_— S&P 500 37/08/2022 Performance VOIatIIIty
250
ABCA Opportunities 2021 Perf. . .
Class USD Net => -0.29% (31/08) 5:4% 5.0%
200 2021 Eurohedge Awards Nominee - 2022 Top Performer Investor Choice Awards
HFRI EH Equity Market 249% 25%
150 Neutral
HFRI EH titati
: Qlfan itative 6.3% 7 8%
Directional
100
S&P 500 11.7% 15.6%
50
“,«‘”o (\,\% (\:LQ (\,’7—1
R ¥ . ¥ -
ABC
s
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2022 ABC Results Split of revenues between equity and third party AuM

60

40

20

0

62,5
59,8

16,6%

49,9
46,8 15,3%

13,6%
41,6 12,7%
11,7%
337/ 33,9
, 32,3
9,6% 9,2% 29,3
81%
242 7.6% ey 17.0%
6.2 4,8 4,4 3.9 | a1 53 51 4,7 6.3 4,3 I 2,2 I

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 S1 2022

B From third party (€m) [ From equity (€m) [} % third party/total revenue
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How we do it Dedicated Team for our core business

4 )

4 _ h ~70% - R&D + Front 4 )
~10% - Risk Management ~10% - Sales
) Quant Traders & Research )
Risk Control IT developers & IS Marketing _
Investor Relations

Process Control
Risk Committee
Compliance

- J

Data analysis
Operations
Markets Lawyers

Due Diligence Team
Senior management

) - J

ooQo
oooQo

/DDDDD

~10% - Support
0 Human Resources
O  Office Management
0 Others (ABC arbitrage corporate, Com. etc...)




How we do it Proven expertise, technological know how

a Billions of data elements processed each year

| Active in almost 100 markets across the world - 24/7

1 Not a High Frequency Trading player but Top Tier 2

Figures are daily average

*: all updates in the order books or trades for each share followed in ABCA'’s algos



Focus on risk mitigation & Risk Control

How we do it

Group incident over net revenues rate

Maximum Risk Budget for ABC group since 2010
45% 6.00% - Group incid: ver net rat Target =0.5%.46%
40% 38% 38% 38?&3l:&ig e
4.08%
35%, 34%34% 344, 3 4.00%
=
S 30%
g " 2.00% 1:35% 1.29%
= 1.12% p—
0.58% 0.55%
20% — DE2ots 0.15% 0.03%
1 5% 0-00% 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 S1 2022
01/01/2012 01/01/2014 01/01/2016 01/01/2018 01/01/2020 01/01/2022
== Maximum loss (% total equity) == Used maximum loss (% total equity)
a External incident® in Dec 2020 concerning 2016 to 2019
“ » . . “ [PPRE T IS Inci o = 9,
1 Compound of “every” possible risk even “opposite” risks (Excluding this incident, 2020 ratio = 0.35%).
1 No significant increase in the risk budget over time - 2022 - External Data center incident for almost 25% of 2022
incident (not a loss but loss of profit)

*recognised in FY 2020 Result, 2020 Annual Financial Report- Page 61 .
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ABC 2022 ABC 2022 - Corner Stones



ABC 2022 Governance - Group Organisation Evolution




Asset Under Management - Business Plan

I Group's AUM (Asset Under Management) l

. EoY* 2019 => EoY 2020 => EoY 2021 => EoY 2022
Total AUM | M€ 335 370 512 1000**

N ln
. 0 [ vs ambition of 670M€ 2021 eoy ]
{ Target’ng net return Of ZA Gross PnL External Clients
2019 == 2020 == 2021 == 02
Revenue MF/PF " M€ 4.7 6.3 4.2 12 - 18**

Excluding Quartys Client

* End of Year

" But we havebuﬂt solid foundation for our next steps ! N

d New Sales Team with 3 people - Done

d New marketing approach - Done

d New development to increase capacity - WiP
\_ = New customers base - Done

-

E
20/
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ABC 2022 Core business




Human capital

-

One of our great success!

Construction of a Human Capital Team.
Almost fulfilled our “ABC 2022” needs.
People Turnover under market average.

Success for our new remuneration plan./
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Strategy ABC 2022 Ambitions

PER > 15

)
-
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2022/23 Outlook Markets Situation

200%

150%

T100%

50%

0%

-50%

01/01/2010 01/01/2012 01/01/2014 01/01/2016 01/01/2018 01/01/2020 01/01/2022

== EURO STOXX 50 PRICE INDEX == S&P 500 index



Shares Valuation

[ PE ratio - First steps correction ? 1

Historical average = 16

1880 1890 1900 1910 192C 1930 1940 1950 196C 197C 1980 1990 2000 2010 2020

[ Shiller ratio - Still Among the highest ! }

cld Tuesda

WM’\ WAVVA*\/\/J

Historical average = 15

1880 2.8 950 1960 1970 198C 1990 2000 2010 2020

::E|>‘
EH
(s
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Is inflation stoppable??

Data explorer: consumer price inflation

Annual % change in consumer price index

Choose countries..,

10

Inflation is now

worldwide!

o

2014

2010 2012
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France

2016 2018 2020 2022
Sources: Refinitiv: national statistics offices
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Is inflation unstoppable ??

Yields ’ United States Chart Table
United States yield curve
4.09%¢
— Latest = °
1 week ago
= 1 month ago
3.5%%6
= 1 month ago: 3.28 26 ‘ /
1 week ago: 3.61 26 o
- Latest: 3.86 % | =006
2.5%%6
im 3M 10Y 30Y
i 1
More is to come!!
Yields A8 Jone ~ Chart Table
Eurozone yield curve
2.526
— Latest
1 week ago
= 1 month ago 2 _.0%
|
'\ 5Y
| « 1 month ago: 1.02 26 L —— 1.5%%
/
-
1.0%%6
/ / 0.5%%
/ 0.0%%
im 3M 6mM 2Y S5Y 10Y IS 20Y 30Y
aBS
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2022 Outlook

Central banks Balance sheets

Bilan des banques centrales européenne...

En milliards d'euros
9.000

... et américaine
En milliards de dollars

Mars 2020 :
la Fed reprend
les achats d'actifs

en raison de
la pandémie

_réduction des achats
d’actifs

Janvier 2014 :

de la Fed
(« tapering »)

[

Avril 2022
la banque

__annonce une
réduction

de son bilan

9.000
8.000 /m 8.000
Mars 2020 : '
plan d'urgenqe
: : tnl’a%rr'\]é? : 7.000
=k B b .____comprenan _a .
7.000 — i de t‘i)tres de dettes :
) ' a court terme -
' : ! : ; 6.000
6.000 ; — Juin 2022:
' fin du soutien
; : de la BCE 5.000
5.000 . - - — -
; ' : Mars 2015 : 000
. début du programme -
: de rachat d’actifs
4.000 - - + de la BCE =
000 ——p———8
: 2.000
1.000
T : R SR : : z : : :
2008 2010 2012 2014 2016 2018 2020 2022 2008 2010

2014 2016 2018

2012

«LES ECHOS* / SOURCE : BLOOMBERG

2020

2022




2022 Outlook What to expect ??

5%

A0% ‘;
.) | SXSE PER =13

V/ / S&P 500 PER=18.9

-15%

|
= Ray Dalio predicted the Fed would hike interest rates to at least
4.5% to curb stubborn inflation.

= The billionaire i or esti d the rate incr Id spark

a 20% decline in stock prices. 01/07/2022 01/09/2022

= Dalio warned the rate hikes would likely plunge the US economy r i
into a major recession. w= SXS5E Closein % == S&P 500 Close in %




2022 Outlook Volatility & VVIX

VVIX index

250 -

200 [

150

100 &

50

0

01/01/2008 01/01/2070 01/01/2012 01/01/2074 01/01/2016 01/01/2018 01/01/2020 01/01/2022



ABC arbitrage is a perfect hedge against a volatile world!

A new world of entropy

ABC arbitrage has the necessary resources to perform in these environments !

ts Bubble

Trading update - So far same activity pace as average 2021.
Still a solid positive correlation to volatility.

PnL on new ABC developments are facilitated by volatility in
financial markets.

Higher rates should push a new corporate actions era, which
is positive for ABC arbitrage PnL.

Higher rates should increase the liquidity needs in financial
markets which is positive for ABC arbitrage PnL.

::E|>‘
EH
(s
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Shares & dividends Shareholders breakdown

Share ownership as of 30/06/2022

Treasury shares Aubépar Industries

)
%
. 11,9%
Financiére WDD*
11,9% * Holding company 50,01% held
by Dominique Ceolin
Free Float Dominique CEOLIN ** Management and independent
52 8% 4,4% non-executive directors
o David HOEY excluding Dominique Ceolin and
56% David Hoey
Other Management**
59%
Eximium
6,4%

Number of listed shares: 59,608,879
Number of outstanding shares: 59,024,064
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Shares & dividends

Distribution & Share Buyback Program

/ FY 2021 distribution = €0.40 (~ 6% Div. Yield) \
2022/23 Distribution Program

[ €0.10 - Ex date July 2022 - 2021 final dividend.
[ €0.10 — Ex date 11 Oct. 2022. (interim 2022 div.)
[ €0.10 — Ex date 6 Dec. 2022. (interim 2022 div.)

G €0-1 0 - EX date Apr. 2023 (TBC - board decision - march 23) J

Buyback program
a 10M€ of shares buyback ie ~2% of share capital
a Used to fulfill share incentive program => Net cash
used ~5M€
K | No more in 2022 (more than likely) j
4 )
Pay Out Ratio (POR) Policy

d Since 1999, average POR = 96%

O 2020 & 2021 & 2022(e) ~ 80%
- /

B Dividend/share (€) == Yield

1,00 30,00%

0,750,75
0'75 — o Y 1 ‘ i

20,00%
0,550,55

047 048

0,50 :
04040404 0,4043

10,00%

0,230,23 1 40%

s 0 » q H
893“13847855;480 AN\ -
757% & )

e A

5004 I R 0570%

025
015

4,93%

0,00
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Disclaimer

4 R

This slideshow is a communication support for the investor presentation on FY
2021. 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 2021 financial year.

" /

£
i
&lv)

48

ABC arbitrage HY 2022 - Investor Presentation



Comité Stratégique CONFIDENTIEL




