


ABC arbitrage Key topics of the presentation




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 kinds of
assets.

a One Conviction: Investing our own Equity in our strategies.
One Proof: 28 consecutive profitable years with ROE > 10%.

K One Methodology: Risk mitigation & Risk Management.

\\\\\\\\\\\\\\\
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Our business: Trading Arbitrage

[ 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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Markets parameters

FED & ECB
FED & ECB

Volatility - 2 years

Historical VIX since July 2022

== Close w= == No life market zone (15) == Average Vix (20)

Inflation Fears

Credit Suisse
FED & ECB

Israel Conflict

Inflation Fears
FED &ECB
FED & ECB %

Average VIX over 30 years is around 20%

“No life zone” is a Vix < 15% (2017 & 2019 for example)

Realized volatility @13% (US) & 14%(EU) << average realized volat.

(resp. 16% and 19% for the last 10 years)

M FED & ECB
FED.& ECB-} ’

0
01/07/2022

01/01/2023

01/07/2023

01/01/2024



M&A and Corporate Action activity

30% reduction vs. 2022 (listed target)

[ Monthly existing M&A announced offers(B€)

1200000

| | |

[ Explanation ----> Valuation gap ?

1000000

|

L

01/01/2004 01/01/2008 01012012 01/01/2016

|
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01/01/2020

01/204

Divided by 3 since 2014 - Divided by 1.5 since 2018

[ Corporate actions opportunities }

Nomred 0P 1. artéshors ANY)

[ Coherent with negative rates & QE 1

Too soon to have a change with higher rates

Number of corporate actions
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Markets parameters Traded markets Volume

1.0E+9

5.0E+8

Volume k€ Stoxx 600 europe

0]
01/01/2005 01/01/2010 01/01/2015 01/01/2020



Specific market situation - Feb. 2023 - US Regional bank

4 Track / Amofate = News C, Zoom

Normalized As Of 02/01/2023

TSPY US ity 1000371
KBE US Equity 75.6169

0 SPY US Equity - Volume 112.063M

Last Price SP500 ~ +25%
Vs
Bank US Index ~ +6%

W AR ol SRR

On 20 Mar ~ 05181,69 H 522619 L 517,55 Prev 524,62
L SPK Index Actons v TemplateSv Table

Period DENY Rence COTOVEEHE - MORWEEHE . Factor JBR) Currency IR
HIS ol of 1 | e Model- Normel V/p (el 8 V0L |
£ honcate

* Bl

Wit 1) 1565
NVl 1518

Real. Volat
&
Implied Volat

12,0630

00r

A very compact and focused market DD s

Hitorical Volatity Grap

t,y\

T13 618 0B ub6vA234081 713678 00BRb6000 2380880334

feb 203
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Specific market situation - Dec 2023 - Huge sector-based rotation

M 6M YD 1Y S5Y Max [Tick V.

SPX C5224.62 +46.11 " 5175.44 /5293.27
On 20 Mar 0 5181.69 H 5226.19 L 5171.55 Prev 5224.62

SPX Index Actions - Templates ~ Table
Period DEIVENEEN~ Range FEYIIVEEME - FEYEVEENE Ann. Factor lBIY  Currency [IEH]~
Hist Vol BN B B IO Model WAl Normal /P (TSHEMN- o IVOL
T e savotats

mvien

Real. Volat
&
Implied Volat

8 —US Cyclicals vs Defensives 1D Performance (%) / \
° =>» Strong sector & market Cap rotation

4 => High level of exposure to US mid-caps vs SP500

2 => Low level of market volatility during this period

0 => Avery rare phenomenon over the last 15 years

Difficult situation for Stat. Arb.

5 times in 14y

-10
10 11 12 13 14 15 16 17 18 19 20 21 22 23 K /
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2023 ABC Results Profit & Loss Breakdown

Investment Services Fees*

Net gains at fair value through profit or
loss**

y

7

18,3
21,0

-33,3%

-37,7%

~16% from external third
arty

Tax and costs included

Payroll costs
Occupancy costs
Other expense

Other taxes

-0,1

-259
-1,4
-59

-0,1

-20,7
-14
-6,4

-0,3

-22.9
-1,4
-7,2

-0,7

-14,6
-15
—7,0

-36,2%
10,0%
-2,8%

-123,2%

Cf. Slide 15

Cf. Slide 16

For ABCA / ABAM / ABAA

Income before tax

Income tax

*: Management fees on all AuM (included ABCA's own equity)

18,1

0,2

Quartys (group investment company) financial result (after costs and taxes)

*: Link to the press release Activity pace and specific event 2021

354

-0,3

354

-7.3

0.1

16,4

0,1

-43,6%

27,7%

For ABCA / ABAM / ABAA



2023 ABC Results Specific situations in 2023 for the constitution of ABCA revenues

suspension of activity -
pending AMF approval
- estimation based on
2022 business.

Page 17 (§4.1) Financial
Report

Digital Assets Business

Withholding Tax CH

Delta bonuses on
-14,6

Payroll cost . .
revenues (estimation)

Occupancy costs . - 1,5

Other expense . -7,0

Other taxes , 0,2

Income before tax , 16,4

For ABCA/ ABAM /

Income tax , 0,1 ABAA




Moral contract fulfilled!

Significant correlation between

ABC gross profit & Realized volatility

100,00%

|

~ I~ I~ 0 0 O @ @ 0 O o o N NN M M S S S W W W~~~ B0 0 60 60 00 O H o o N N momo o
(= SN~ ST T = ST = SR = U~ U = W - G - G - SR - SR, CEEE - SR - G - GRS - GENE - GEEY ~ IR - RN S SO G SRR - R - BN - CRC - B B S S CHE o G o CRN o DR o DR o SO o P o ORI o CHNEN o ENN o |
v S RS R Q8 ErgaT il T T R e X S e S SRR s ek oREL R o Mokt a BEORE R
> ¢ » £ & £ X O 5 h & 5 g > £ & £ 2 O 5 h & 5 & 5 £ & £ X O 5 h & 5 ¢ 5 £ & £
ES Pz E=af By ad s e bR i ndEs s s BB NS ESDERES
& = c 3 & © Eg.g._c ¥ & © Eg_g._c 7 - © Egg._c a -

BN P&L GABC  emm==]2-month MA P&L GABC  esmmm\/olat SPS00
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2023 ABC Results HR Costs Breakdown

300 500
B Number of recruitments Average number of staff employed [l Other HR Costs [l Bonuses Fixed costs Added Value Ratio (vs 40% target)
! | Added Value Ratio == target ratio
50%
08 400
08
40%
200
30%
11 0%
27 13
10%
100
10,3 10,5
16 L "
8,0 " 8,0 4 79| 14 14 [ 0%
) I 100 2017 2018 2019 2020 2021 2022 2023
L — (D [ ] o5 102
Base cost increase = partial adaptation to HR market +
new R&D people.
00 0 L] Strong correlation between Bonuses and ABC arbitrage
2017 2018 2019 2020 2021 2022 2023 performance.
*: Average number of staff employed = 102 + 4 service providers equivalent to FTE = total equivalent FTE = 106 o Targeted Equ'ty Incentives on a long term basis.




Other expenses : mainly IT expenses

ABC arbitrage is a “French Tech” Company !
IT Costs ~ 70% of the “other costs”.

Budget Data annual history (M€)
6.0 ABC 2022 25%
+13% vs

Step Up 2019

20%

15%

10%

5%

0%

-5%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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2023 ABC Results ABC arbitrage Historical Results & ROE - a success!

Net Income (M€) and ROE

50 50%

45%

40 40%

32% k
30
28%
25%-24%

20 - 21%

\- o _18% . 1 3%—1 8%
4% 15% e

~13%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

30%

20%

10%

0%

| Netlncome (M€) == ROE
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The ambitions of the strategic plan Springboard 2025

@« N

Springboard 2025 income targets.

-> ROE Min > 10% => annual CNI of 16 M€ based on ABC Equity as of 31/12/22.
= ROE Target >= 15% => annual CNI of 24M€ based on ABC Equity as of 31/12/22.
=> Keeping predictive CNI correlated to ABC’s Historical 3 Market Parameters (3mp).

An ambition of Cumulative Net Income of 100M€ over 3y.

Under the assumption that the 3 Market Parameters (Volatility, Corporate Actions and M&A, Traded volumes) = Average last 10 years*
=> implies a cumulative distribution of 1.30€ over 3 years with a POR of 80%.
=> implies an average ROE >> 15%.

Springboard 2025 distributions figures.

=> Min Distribution of 0.30€ (ie Consolidated Net Income (CNI) ~ 18M€).
= Payout Ratio (POR) ~ 80%.
=> A principle of “no Scrip Dividend”.

A 4

*Market Parameters - Average 10 years - Volatility VIX = 18%. Average realized volatility = 18%

ABC arbitrage FY 2023 - Investor Presentation 20




Springboard 2025 ABC arbitrage 2023 results evaluation

*

B 2023 realised [ 2023 low estimation ' 2023 Target [ DeltavsTarget%

[ Delta vs Low %

50 100%
40
33 6 75%
30
T
28 50%
20 165 H g e ! e
25%
i - ———— ——— - —
0 0%
CNI EPS DPS

CNI=Consolidated Net income - EPS=Earnings Per Share - DPS=Distribution Per Share
* Target means the targeted value IF the 3 Market Parameters (3MP) = 10y average (Volatility, Volumes, M&A)



ABCA Funds - AlF & Professional Investors only!

ABCA Reversion Fund
Short Term - Market Neutral

Mean Reversion @ Term Structure
Equity Index Futures  Volatility Futures

Target Performance: 5- 15%
Perf. Profile: Convex

Expected Perf. Volatility: 8-10%
Target Corr to S&P: Negative

“Defensive’

Quant M&A Stat Arb
Equities Equities

Futures Strategies

Target Performance: 8- 12%
Perf. Profile: Uncorrelated

Expected Perf. Volatility: 8%
Target Corr to S&P: Low

“All Weather”

Custom Features:

Performance Profile
Volatility & Leverage
Restriction Lists

2023 - Structural improvements in the products offered by the Group.

ABC arbitrage FY 2023 - Investor Presentation
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ABCA Funds - 2023 Returns

VIX == Eurekahedge Institutional 200 ABCA Opportunities Net $ Realized Volatility == Eurekahedge Institutional 200 ABCA Reversion Net§ == SG CTA Index SG Short Term Traders Index

160 : 60 250 5 E 100

140 : : 200 : So7s

2023 4 :2023 °

20

Attractive performance W|th control of performance volatility!

I L L s 0 - LG S
B T AT R T A R LS R LS S L wﬁ*%‘fﬁﬁ“% B T L M R L g
ABCA Opportunities 2023 Perf.Class USD Net => +9.7% (31/12) ABCA Reversion 2023 Perf. Class USD Net => +4.8% (31/12)
2021 Eurohedge Awards Nominee - 2022 Top Performer Investor Choice Awards 2020 - BarclayHedge Recognition award for excellence - EMN Winner

Best Multi Strategy under 500m$ Hedgeweek Awards 2024

ABCA Opportunities S&P 500 Eurekahedge Reversion S&P 500 SG CTA Eurekahedge
29/02/2024 (Net $) Institutional 200 29/02/2024 (Net $) Index Institutional 200

Annualized Perf 5.6% 12.9% 3.4% Annualized Perf 6.0% 11.7% 3.5% 3.2%

Volatility 5% 16% 5% Volatility 5% 15% 8% 4%

Sharpe 1.2 0.8 0.7 Sharpe 1.1 0.8 0.4 0.7
Since 01/10/2015 Since 01/05/2010

23



External Third Party (ETP) - Assets under Management under pressure.

a Pre-2010: generated through trading of our own equity.
a Post-2010: opened to third party funds.
a Limited capacity strategies: via Managed Accounts.
Q High Capacity strategies: via AIF (Alternative Investment Funds).
AUM as of 31/12/2023 = 385M€** (-5%)
AUM External Third Party (ETP) as of 31/12/2023 = 191M€
=> 15% Decline in ETP AUM
Average Group Asset Under Management
600
505 505 504
41 413
138 389 393 388
400 340 63 188 185
. 167
237 264 538 B B B 192
145
172
200 120
135 add U=z 317319
270 274
126 194 232230 512 221
101 144 106
o g

** This figure is a specific calculus to uniformize the AUM from a fee perspective. From a regulatory perspective, AUM are 343M€.

Average of ABC Internal Capital

ABC arbitrage FY 2023 - Investor Presentation

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

I Average of Third Party Capital

24

ASIA
0.0%

NORTH AMERICA

EUROPE

INSTITUTIONS

ABCA GROUP

3.1%
FAMILY OFFICES

*Funds of hedge funds
Breakdown of 1st March 2024




Springboard 2025 Split of revenues between equity and third party AuM

16,6%

60 0,15
175
40 w01
7,4%
20 0,05

. Bl m m z ol = @ o

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

[ From third party (€m) [ From equity (€m) == % third party/total revenue



ABC arbitrage 2023 “Core Business” evaluation.

/ Core Business Evaluation \

Total ABC2022 New Strat PNL (~ 3M€) = 33% of Target* PNL (9M€).

Digital Assets = Temporary suspended in (-1.2M€(e)) - Extended license
on 6 feb 24.

=> New Assets Strat = The complexity of developing these strategies has
led to delays - New resources have been put in place for Q4 2023.

v ¥

=> Pro Volat Strats = Volatility was too low in 2023 to be conclusive.
=> New Strat. Of Springboard 2025 = too early to be conclusive.

Some conclusions = Time to market still to improve - 3MP too low to be conclusive -

Some business stopped (Russia) or suspended (Digital Assets) with negative
impact on ABCA revenues. The low point of recurring earnings is still not growing
fast enough.

* Target means the targeted value IF the 3 Market Parameters (3MP) = 10y average (Volatility, Volumes, M&A)
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How we do it ABC Equity Situation

Equity in m€ vs Date

200
162
i 158 154 o 157 154 155 160 160 160 155
- 138 141 M6 141 149
150 136 )
126 127 181130
123 119 120
"é‘ 100
£
>
g
b
50
0
Q Q A A YV YV ¢ » 3 ) ) © © & A ) ) 9 Y Q Q A Vv \ % ) X
I B M S R MR R I R M R RO R IR SR A
r\\ /\\ r\\ /\\ \\ ,\\ »\\ /\\ r\\ /\\ r\\ /\\ \\ /\\ \\ /\\ »\\ /\\ \\ /\\ r\\ /\\ \\ /\\ »\\ /\\ \\ /\\ r\\
TR S R, g O . S P P A R L LN e SN T LN . R . S L P L L
Q\ Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q




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

1 Not a High Frequency Trading player but Top Tier 2

.
[

 +2bnticks™
~ +10mOrders
 +200ktrades

BN
.
A

*Daily average figures
** All updates in the order books or trades for each share followed in ABCA’s algos



How we do it Focus on risk mitigation

Maximum Risk Budget for ABC group since 2010

Group incident over net revenues rate

45% 8.00% - B Group incident over net rate Target = 0.5%
. 38%38% agv3en ol L
34934%34035% i st e e00% o
35%20, e g =050 —goyf W Su%
2> 29%
B 30% A 279 21l a.00%
s o 25% 25%
S 2% 23%
2 25% ¢ . S SR 2
50 21 21% 241 % "
N T 18% g y 200 12% 3% oon I s
58 0% 3 LS, TR, e 0.25%
15% - ; ‘ ‘ : ) 0.00%
01/01/2012  01/01/2014  01/01/2016  01/01/2018  01/01/2020  01/01/2022  01/01/2024 2012 2013 2014 2015 2016 2017 2018 2019  2020% 2021 2022 2023
== Maximum loss (% total equity) == Used maximum loss (% total equity)
-} Compound of “every” possible risk even “opposite” risks.
! No significant increase in the risk budget over time. -1 External incident* in Dec 2020 concerning 2016 to 2019.
LI Failover technology and counterparties in place for all a Excluding this incident*: 2020 ratio = 0.35%.
trading and portfolio management requirements

*recognised in FY 2020 Result,

2020 Annual Financial Report- Page 61 .
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2024-2025 Outlook Equity markets ...and others...

@ S&P 500 Index - 2h-SP == 8.25% Vol770.799M Mixed ~
(5234.17 ] 0.00 [ 5234.17 | 22.00%

@ S0P TVC 443 N 5o [ +20.155 |

~
18.00%

16.00%
14.00%
10.00%
8.00%
4.00%

2.00%

0.00%
W -2.00%
-4.00%

-6.00%

17 TradingView @
= -8 NO%

Oct 16 Nov 14 Dec 18 Wed 03 Jan 24 14:30 Feb 14 Mar 18 (O]

1D 5D 1M 3M 6M YTD 1Y 5Y Al 57 17:28:56 (UTC)



2024-2025 Outlook

Shares Valuation...what is the next move ?!

1Y 2y 5Y 10Y 20Y SOY Al
Mar 2024
60 27.88
55
50
45
40
35
30
@788
25
20 A
15
\Y

10

5

. Historical average = 16

1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
1Yy 2y 5Y 10Y 20Y 50Y Al
Mar 2024

as 3458
a5

40

35 o
30

25

20

15 v 1]

Historical average = 15

1880 1890 1900 1910 1920 1930 1940

1950

1960 1970 1980 1990 2000

2010

2020

Historical VIX since Jan 2008

~ Close (AGUSIes) == == NOe market Zone (15) == Average V(20,4

Financia Criss

Fukushima

Chinese stock kel rash

FED Hike fears

Coronavis

usEectons Ukane
v, st
fatoreears

Us-china Trade Ten

Credit Suisse

= e T T oo vy = =
200
1 50 I | .1.
100 h N | Lo = =
50
0
Si < N o SN < < s
g ¢ W g 4 XV ik v
6\ 6\ Q\ Q\ Q\ Q'\ Q'\ Q'\
\ A\ A\ ~\ N\ N N N
N N N N N N S N

VVIX index




2022

Global Debt situation in a new rates paradigm.

Global Debt Monitor

Figure 1. Global Public and Private Debt, 1970-
2021 (Percent of GDP, weighted averages)

300

250

Total debt amount COVID-19

Between 250T$-300T$ |, .., zgg‘gez"gi_f% ~

Thanks to Financial

200

15

o

$313 trillion

“0% rate policy! Crisis \ 2009:

2019:
228%

LONDON, Feb 21 (Reuters) - Global debt levels hit a new record high of

100

the ratio of debt to their gross domestic product, a study showed.
50 Feb 21,2024

Source

ABC arbitrage FY 2023 - Investor Presentation

: IMF Global Debt Database, 2022

$313 trillion in 2023, with developing economies scaling a fresh peak for

Private Debt

35

An economic world with contradictory pressures!

Interactive: central bank policy rates

Per cent

Choose countries...

us
,—l UK
Eurozone

1

0

2020 2021 2022 2023 2024

FINANCIAL TIMES Source: LSEG

£
i
&lv)




Global Debt situation vs Back to inflation world!

the wall of debt in the face of current inflation incompatible with a return to negative interest rates!

o , Global Corporate Debt Maturities by Rating Category
Core goods inflation rose later in the eurozone and has dropped (2022—2026)

everywhere, while services inflation remains high

Inflation rate (%) (dollars in billions)

Eurozone us UK $2,500 —
Ukraine invasion Ukraine invasion Ukraine invasion el S S e oA A SR S ] .- J:
1,875 :
10
1’250 .............................
Core goods i
August 2021: 7.5%
.
5 [— -
22 '23 24 25 26
2%\ M Investment Grade $1.641 $1,795 $1,698 $1521 $1473
WA HAA BA W oBBB
0 Speculative Grade 252 388 591 797 849
: W88 WMB  CCC+andbelow
20;.6 2018 2050 20'24 2016 20‘18 2020 ‘ 2024 ZOib 2018 2050 20‘2 Total Global $1'893 $2’183 $2’289 $2’318 $2’322
FINANCIAL TIMES Sources: Factset, St Louis Fed, ONS » Services inflation excludes energy servi Source = S&P Global - Research and Insights

5|
iC
o
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Are interest rates at the centre of the game?

S

) sov i
F I/_,. financialtimes @

“Last year, the combined value of companies
that the industry sold privately or on public
markets fell 44 per cent on 2022 to its lowest

level in a decade.”

Private equity groups are

sitting on a record 28,000
unsold companies worth
more than $3tn worldwide

ABC arbitrage FY 2023 - Investor Presentation

US credit card balances have hit a record $1.131n but it's not the highest level in
real terms

Debt (S1tnD

1.2

a t

o.8

o.6

O.4

0.2

B Interest rates on US credit cards are at a record high

Annual rate (%)

20

is5

10

[ More than 1,000B$ with a huge rate increase! ]

N
.__.r"\"""f

Source = Financial Times & Bloomberg




Central banks Balance sheets

[ Trci 2 oite 6 Ve Q 200
M FARBAST Index (L1)  7.514M ”
oM M EBBSTOTA Index (R1) 6815.5%4 3 12000
4 Central Banks Balance Sheets )
7.514M \ 10000

™ FED = almost -16% (15/04/2022 - 20/03/2024)
& ECB = almost -23% (24/06/2022 - 20/03/2024)

\_ Faraway from the end of Central Banks support! )

Source = Bloomberg
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Price and volumes are picking up since FTX bankruptcy

XBTUSD 1 A~ BGN 67446.00 / 67481.00
A 14:46  Ouv 68271.20  +Haut 68912.78 +Bas 66787.02 Cl6t 68271.20
XBTUSD BGN Curnc 96) Actions ~ 97) Editer ~ Graphe (courbe) S5t

[03/20/2019[=18 03/18/2024}=] ¥ ™ Moy mob Evénements clés
1J 3 1M 6M YD 1A 5A Max Jour v & 1} + Tableau  + Données connexes v « ¢ Editer %

Pointeur Annoter Infos Zoom

L ]

5000
M 486 1.589)]

70000

Jan 2024
Feb 2024
Mar2024*

Feb 2021
Mar2021
Dec 2023

Bitcoin crossed $73k for the first time, surpassing the $1.37T market
cap of silver

Ethereum hit its own milestone of $4k before receding slightly
Monthly exchange trading volumes are picking up after reaching
lows post FTX bankruptcy

Source: theblock.co

Dernier prix

* XBTUSD BGN Curncy (L1) 67471.19
XETUSD BGN Curncy (R1) 3539.740

bitcoin seems to be making a comeback

Source = Bloomberg
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Investors demand is strong

Not everything that glitters is gold
Bitcoin and gold ETFs, cumulative flows (Sbn)

Gold ETFs == = Bitcoin ETFs
- [ > +10B$ in net inflows YTD ] 20
60
1h
50
40
10
30
20
>
10
0 0
2018 2020 2021 2022 2023 2024
Sources: JPMorgan; Bloomberg
OFT

9% of French people own crypto-assets

Individual ownership rate of investiment products in the
French population

Real estate funds  n———— 10, 7%
Crypto-assets IE——— 9 4%
Listed individual shares 7 3%
Unlisted companies’ shares 5 6%
Bonds w5 4%
westment funds (shares, bonds...) . 4 5%
Crowdfunding investment B 4 3%
Funds invested in unlisted shares = 3,1%
Non-fungible Token (NFT) = 2.8%
Speculative products (warrants...) R 2,7%
ETFs mm 2.4%

»: New retail investors in France, OECD, November 2023

° 9% of French people own crypto-assets (versus 7% for listed
shares)

e  Source: The AMF Household Savings Observatory Newsletter,
Nov 2023

{ The digital assets ecosystem still seems to offer real opportunities! J

ABC arbitrage FY 2023 - Investor Presentation
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A reminder of the strategic plan Springboard 2025 pillars

C Cornerstones for Springboard 2025 A

Cornerstone 1 - ABC Equity invested in ABC strat. - For Return & Seed Money.
Cornerstone 2 - Substantial group investment in HC but under PnL threshold.
Cornerstone 3 - Substantial group investment & implication in IT.
Cornerstone 4 - Develop scalability to succeed in further growth.

\ XA XN’

N
>

Core Business (cs)

Continued diversification - Multi Assets / Geography / Investment Strat.

Focus on significant alpha strategies with global correlation to the 3MP.
Focus on “niche” investment strat. (from 5M€ to 100M€ capacity).

Increase the number of our strat. to increase our diversification/mutualization.

‘XA N’

N
U

Asset Management for External Third Party am-erp)

=> Increase the capacity for AM-ETP.
= Renew AM-ETP business & develop Turnover on MF&PF ETP.
=> Focus on our expertise - ABC is not a global player so far.
\ => Develop an extensive but selective catalog of products & management vehicles for ETP./
et
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Decisions for 2024
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Decisions for 2024

An evolution of ABCA Risk budget in order to transcend low volatility.

Maximum Risk Budget for ABC group since 2010
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Asset Under Management ambitions

ABC arbitrage ambitions for Asset Management

B 2023 eocy [ 2025 eoy - Springboard 2025 ambitions

1,000
Delays accumulated over the last 2 years... ambitions
probably need to be reassessed (TBC).

750

500

250

Quartys AUM™* ETP AUM* AUM total

*ETP = External Third Party, i.e. excluded ABC arbitrage Equity. AUM = Asset Under Management.
**QUARTYS AUM = Asset Under Management used to charge fees by ABC arbitrage AM and ABC arbitrage AM Asia. QUARTYS is a 100% subsidiary of ABC arbitrage.

ABC arbitrage FY 2023 - Investor Presentation 45



Core Business

Asset
Management

Human Capital

ABCA Equity

Risk Budget

Macro maturity matrix

+3 months

#Objectives for digital assets
strategies following the relaunch of
the business.

#ABCA Funds - To adjust => which
expectations of visibility on the
2023/2024 works.

#Treshold PNL/u confirmation
@420K€/u instead 525K€/u

#Confirmation of Springboard 2025
investments

#Specific work on ABCA equity
consumption

#Risk budget increased by 15%.
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+6 months

#ABC 2022 Strat => Visibility and
improvements expected even in low volatility
environments

#Springboard 2025 objectives - To be
confirmed or to be modified

#Focus on Core Business Investment
#Market Watch on HR market

#Confirmation of Springboard 2025
investments

#Distribution Commitment - Max(0.30, POR of
80%)

#Risk budget and ABC Equity synchronisation

46

+12 months

#ABC 2022 added results expected
#Springboard 2025 Strat. visibility expected

#Depends on previous stages

+10 People (under treshold 420K€/u)
+2M€ on HR Costs

#Confirmation of Springboard 2025
investments

#Distribution Commitment - Max(0.30, POR
of 80%)

#To be confirmed

£
i
i)
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Shares & dividends Shareholders breakdown

Share ownership as of 31/12/2023

Treasury shares

Aubépar Industries

0,
%
0,2% 11,9%
Financiére WDD*
11,9% * Holding company 50,01% held
by Dominique Ceolin
Free Float Dominique CEOLISI * Management and independent
52,3% 4,4% non-executive directors
David HOEY excluding Dominique Ceolin and
5,8% David Hoey
Other Management**
6,2%
Eximium
71%

59,467,338

[ Number of listed shares ]
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Shares & dividends

" EY2023 distribution = €0.30 )

J €0.10 — Ex date 10 October 2023.
J €0.10 — Ex date 5 December 2023.
[ €0.10 — Ex date 23 April 2024.

& No 2023 final dividend (TBC AGM).

[ Distributions planned in Oct. 2024 (€0.10) &
K Dec.2024 (€0.1 0). (TBC - board decision - September 2024)

Buyback program

d €4m authorization by the Board in line with
AGM resolution of 9th June 2023
Qd ~1% of share capital

Payout Ratio (POR) Policy

 Since 1999, average POR = 98%

O 2020 & 2021 & 2022 ~ 80%

[ Springboard 2025 commitment (max(€o.30, POR
\ of 80%)) => POR 2023~108% /

Distribution & Share Buyback Program

B Dividend/share (€) == Yield
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Disclaimer

4 R

This slideshow is a communication support for the investor presentation on
FY2023. 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 2023 financial year.
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