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Investor Presentation - September 2024
HY2024 and Outlook for Springboard 2025.
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Key topics of the presentation

What we do

HY2024 Market Parameters

HY2024 Financial Results

How we do it

Springboard 2025 plan - Situation update
ABC Shares & distributions
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Who we are

/ Who we are \

o One Business: Quantitative Asset Management.

a One Team: Enthusiastic technologists, building innovative trading
systems and asset management strategies.

o One Trading Principle: Quantitative arbitrage on all kinds of
assets.

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

\\ One Methodology: Risk mitigation & Risk Management.
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1. What we do
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What we do 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 +h [ . )

z 5 Volatilit
Equity Index Prices = L v )
Rates Level = ( .
Commodities Prices = |::> M&A
Strong Markets volumes ++ L Corporate Actions )
Weak volumes - _ Ry
M&A Activity : - +F Traded Volumes
Corporate Actions Activity 4 L J
Bank credit issue -
Market Regulation +

[A[B[C]
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2. 2023 Market Parameters

et

o
O]

ABC arbitrage HY 2024 - Investor Presentation 6




Markets parameters Volatility - 2 years

{ 2023 - Surprising drop in volatility despite refinancing risks and geopolitical situation }

Historical VIX since July 2022

Close == == No life market zone (15) == Average Vix (18)

40
US Recession Fears
Inflation Fears
]
30
Credit Suisse
FED & ECB
" Inflation Fears [ )
FED.& ECB FED & ECB
L Israel Conflict . .
P ECE L ] ° Higher for Longer” Fears
20 ° REDE ECH FED & ECB FED & ECB ® Israel Conflict
® ® FED & ECB ®
FED'& ECB °
I3 FED &'ECB
——————————————————————————————————————————————————————————————————————— FED-&ECBIHl— —4 — = == =\~ — FEpgeEcB-— — 710 — =&
° > a ) °
FED&ECB' FED &ECB L4 TED & ECH FED & ECB
FED & ECB

10

O  Average VIX over 30 years is around 20%

&  “No life zone” is a Vix < 15% (2019 & 2023 for instance)

O  Realized volatility @11% (US) & 12%(EU) << average realized volat. (resp. 18% and 19% for the last 10 years)

01/87/2022 01/01/2023 01/07/2023 01/01/2024 01/07/2024

ABC arbitrage HY 2024 - Investor Presentation 7



Markets parameters M&A and Corporate Action activity

-

Monthly existing M&A announced offers(M€) Corporate actions opportunities

L +10% vs 2023 & -15% vs 10y average Divided by 3 since 2014 - Divided by 1.5 since 2018

1200000

Global Corporate Debt Maturities by Rating Category
(2022—-2026)

(dollars in billions)

$2,500 |

1000 000 w il B .--- ﬂ-,

1,250

625 |

= == I I

25 26

Investment Grade $1.641 $1.795 $1.698 $1.521 $1.473

. 0 A
600 000 Coherent with negative rates & QE
Too soon to have a change with higher rates
100
Number of corporate actions

400 000
N | |

0 0

01/01/2004 01/01/2008 01/01/2012 01/01/2016 01/01/2020 01/01/2024 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024
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Markets parameters Traded markets Volume

2024 vs 2023 - 8% increase of traded market volume (Europe)
But 11% decrease vs average last 10 years (source Bloomberg)

1.5E+9
Années S1 2024 S1 2023 S1 2022
Pby Volumes traités tous clients confondus (en M€) 248451 231617 349919
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01/01/2005 01/01/2010 01/01/2015 01/01/2020
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3. 2023 Financial Results
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HY2024 ABC Results Radgo)iif-8 MR- [\

In million euros - IFRS FY 2022 HY 2023 Fy2023 | HY 2024 gg;:?;o';; Useful comment
Investment Services Fees* 27,4 9,0 18,3 10,2 13,5% ~10% from external third party
Net gains at fair value through profit or loss** 33,8 11,2 21,0 12,6 12,4% Tax and costs included
Net revenues 61,2 20,2 39,3 22,8 12,9%

Payroll costs -22.9 7.4 -14,6 -9,5 27.7%  Cf.Slide 14

Occupancy costs -14 -0,8 -15 —0,9 147%

Other expense 7.2 34 -7,0 -3,6 5,9% Cf. Slide 15

Other taxes -0,7 0.2 0,2 0,0 -94,2%  For ABCA / ABAM / ABAA
Total costs -32,1 -11,4 -22,9 -14,0 22,5%

Income before tax 29,1 8,8 16,4 8,8 0,4%

Income tax 0.1 0,0 0,1 0,0 -3,3% For ABCA / ABAM / ABAA

Net income attributable to equity

29,2 8,8 16,5 , 49
holders 8,9 b

*: Management fees on all AuM (included ABCA's own equity)
**: Quartys' (group investment company) financial result (after costs and taxes)
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Moral contract fulfilled!

2023 ABC Results

100,00%
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Significant correlation between
ABC gross profit & Realized volatility
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Springboard 2025 Profit & Loss Breakdown

a N
Comparaison to 2019 & 2023

e Similar Market Parameters especially concerning volatility (~11% vs ~13% in 2023 & 2019)
PAC HY2024 = +13% PAC HY2023 & ROE FY2023 = 10.6% (~ 160M€ ABCA Equity)
e PAC HY2024 = +28% PAC HY2019 & ROE FY2019 = 12.8% (~ 140M€ ABCA Equity)

- J
N

New Market Models

e Contribution to net revenues ~15% / ~3.5M€.

Target* 2024 ~ Mini of SM€ for HY2024 (70%) - Time to Market still to improve.

e Full resumption on Digital assets in march => 1.2M€ mini. targeted on FY2024 vs 375K€ Realised on a
\_ 4 months basis. (The level of this activity is slightly below the expected minimum) J

C I
Other explanations for the HY2024 results

e Higher rates - a disadvantage for some Strat. and advantages for others (for instance disadvantage
for risk arbitrage but positive contribution for the remuneration of our equity ~ +1.7M€ vs HY2023)
e Management Fees HY2024 ETP = 1M€ vs 1.3M€ for HY2023.
e Pending Perf. Fees HY2024 for ETP = OM€ vs 0.3M€ for HY2023.
(S /
* Target means the targeted value IF the 3 Market Parameters (3MP) = 10y average (Volatility, Volumes, M&A)
ABC arbitrage HY 2024 - Investor Presentation 13
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2023 ABC Results

HR Costs Breakdown

ABC Team = ABC first priority = ABC first expense

PNL/u Threshold HY 2024 annualised = 415K€/u
Vs Target @420K€/u.

30,0 500

B Number of recruitments Average number of staff employed [l Other HR Costs

)

Il Bonuses Fixed costs

0,8 400

2020 2021 2022 2023 2024

Total HR 259 207 229 146 176 e [ Total of 17.6M€* ]
200 -Fixed Sal. 103 105 12 13 138
Bonuses 146 94 101 09 29 9.2

300
Share Based Comp. 1

08 08 07 09 07
0,9
2,7 13 11 . 13,8
2 13,0 200
12,0
e 10,3 10,5
17 13 13

16
80 11 8,0 14
g 0 7.9 14 = — == .
= = -l [ ] 102 110
] 95

86 83 77 81 87

0,0 0
2017 2018 2019 2020 2021 2022 2023 2024e

*: Average number of staff employed = 106 + 4 service providers equivalent to FTE = total equivalent FTE = 110 - Based on 16M€ CNI
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Added Value Ratio (vs 40% target)

60%

40%

20%

0%

Added Value Ratio == target ratio
45% S
a2 38% 39% 38% 37% %
2017 2018 2019 2020 2021 2022 2023 2024 HY

Base cost increase = partial adaptation to HR market +
new R&D people.
Strong correlation between Bonuses and ABC arbitrage

performance.

Targeted Equity Incentives on a long term basis.




2023 ABC Results 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 Springboard 2025 25%
+25% vs ABC 2022

Budget Data - allocation 2023

20%

15%

10%

5%

0%

@ Infrastructure @ Other @ Market Data

-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

>0 From creation (1995) >0%

45% . e
o 59 consecutive half-years of strong positive results noss
30 32% 30%

28%\

25%-24% 24%

20 21% 20%
\ _18% | \ / \18%—1 8%
% 15% .. \

10 S| 12% e 12 11%11% 109

o} 0%

Net Income (M€) == ROE
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4. How we do it
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How we do it ABC Equity Situation

[ ABC Equity as a strong development tool }

O  High reactivity for seed money decision.
Equity in mé€ vs Date O High reactivity for market allocation.
O  Independent from ext. client situation
200 O  Accumulation from ABC results (10K€ in 1995)
162
147 115 149 149 146 7 e 1 ® s 19
150 12 136 138 141 141 140
126 127 181130
123 119 120
w 100
£
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=
g
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How we do it Dedicated Team for our core business

[ 100+ people dedicated to ABC arbitrage Business }

_ ~70% - R&D + Front
~10% - Risk Management ~10% - Sales

~10% - Support

ABC arbitrage HY 2024 - Investor Presentation 19



How we do it Proven expertise, technological know how

Tech company!
Robust internally-developed 24/7 trading systems*

Billions of data elements processed each year AB _C

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

Not a High Frequency Trading player but Top Tier 2

+ 2bn ticks**

+10m Orders + 200 Services + 300 millions

+ 4k Assets messages in the IS
+ 200k trades

x3 to x5 if high volatility

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

et
gLl
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How we do it Focus on risk mitigation

Strict Quality Control

Risk Mitigation Process

Maximum Risk Budget for ABC group since 2010

45% =
o

0, 0,
38%38% 3g3goe 0P 8.00%

Group incident over net revenues rate

Group incident over net revenues rate == Target = 0.5%

934, 35%
34%94734% 33 33%

32% —32%

6.00%
29%
0 0
270/58 2t 27% 28%

30%
26% o
2% 25% 25%
24% - v
o,
25% % 2193 1% 4.00%
L% 0,

21

20% 20%0%
20% 717917948% A
5% |

% total equity

159 2.00%
01/01/2012 01/01/2014 01/01/2016 01/01/2018 01/01/2020 01/01/2022 01/01/2024
== Maximum loss (% total equity) == Used maximum loss (% total equity) 0.00% —| | | | | | | | L | | | | ] | L |
o 2012 2013 2014 2015 2016 2017 2018 2019 2020* 2021 2022 2023 2024

Maximum Loss Ratio (MLR) = Compound of “every”
ossible risk even “opposite” risks. o . .

POSSIDIE | . e . . External incident® in Dec 2020 concerning 2016 to 2019.

No significant increase in the risk budget over time but new Excluding this incident*: 2020 ratio = 0 35%

limit @ 46% (instead 40% / +15%) for MLR. 9 ' e

Used MLR still under 30% for many years.

*recognised in FY 2020 Result, 2020 Annual Financial Report- Page 61
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5. Springboard 2025 plan

Situation Update
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Springboard 2025 The ambitions of the strategic plan Springboard 2025

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 24 M€ 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”.

\ J

*Market Parameters - Average 10 years - Volatility VIX = 18%. Average realized volatility = 18%
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Springboard 2025 External Third Party (ETP) - Assets under Management under pressure

Pre-2010: generated through trading of our own equity.
Post-2010: opened to third party funds. an
Limited capacity strategies: via Managed Accounts. oo
High Capacity strategies: via AIF (Alternative Investment Funds).

000D

NORTH AMERICA

AUM as of 30/06/2024 = 363M€** (-6%)
AUM External Third Party (ETP) as of 30/06/2024 = 169M€
=> 11% Decline in ETP AUM

Average Group Asset Under Management

EUROPE

600
505 505 504

406

138 389 393 388
363 188 185

400 340
167
118 264 162 157 192

237 238 s 151 202

376

INSTITUTIONS

172
200 120
136 132
ABCA GROUP

126

0.0%
FAMILY OFFICES

)

©
N N

e ) N
X N N
B R P 5
Average of ABC Internal Capital [l Average of Third Party Capital

A
Q'\
(\/

*Funds of hedge funds
** This figure is a specific calculus to uniformize the AUM from a fee perspective. From a regulatory perspective, AUM are 322€. Breakdown of 1st Sept 2024
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Springboard 2025 ABCA Funds - AlF & Professional Investors only!

ABCA Reversion Fund ABGA Opportunities Fund

: Customised Options
Short Term - Market Neutral Quant Multi-Strategy p
Mean Reversion Term Structure Stat Arb/EMN, Event, Systematic Futures Futures Strategies
Fquity Index Futures Volatility Futures Fquities & Futures
Target Performance: 5-15% Target Performance: >10% .
Perf. Profile: Convex Perf. Profile: Uncorrelated Custom Features:
Exp. Volatility: 8-10% Exp. Volatility: 8-10% - Performance Profile
Target Corr to S&P: Negative Target Corrto S&P:  Low - Volatility & Leverage
“Defensive” “All Weather” - Restriction Lists

2023/2024 - Structural improvements in the products offered by the Group.
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Springboard 2025

ABCA Funds - 2023 Returns

VIX == PivotalPath Equity Quant Index ABCA Opportunities Net $

Target = Decorrelated & Attractive performances with low perf. voIatiIity!

200

175

150

125

100 &f

80 LLELLELLSY 75
_’7»“‘\?\_7»0‘\63“\6_’79\?\36\1 By .79\1.79\% 29 990 190% 99 1000 910 110 90 oI g8 3“1:\3,911@113@139"‘5.7916.'29"‘?30"‘& g
e 3o oY e e Y ey (oY e o™ (oY e ya Y e o (e e ya™ Y e ye oY e o oY

Realized Volatilty == PivotalPath Managed Futures

ABCA Reversion Net€ == SGCTAI SG Short Term Traders Index

12024

150

‘25

LI Ly
O WO W W a2 3 WD Ak A a5 WS w® a® Wl Wl a® WO WO g8 O A A g2 g2 93 9D ok
A AT A S A S S S S A A A A A S AT oS AT Y S A oS T o
PO RO O p@T O pOTTOYT T OO pT O RO 0% T O pRT O peT 0% pT O p0T O T 0% pdT 0 e

ABCA Opportunities 2024 Perf.Class USD Net => +5.3% (31/08)
(+7.5% for 20/09 weekly estimates)
2021 Eurohedge Awards Nominee - 2022 Top Performer Investor Choice Awards
Best Multi Strateqy under 500m$ Hedgeweek Awards 2024 (for 2023 Perf.)

ABCA Reversion 2024 Perf. Class USD Net => +0.6% (31/08)

(-0.1% for 20/09 weekly estimates)

2020 - BarclayHedge Recognition award for excellence - EMN Winner

ABCA Opportunities PivotalPath Equity
S&P 500
(Net $) - Quant Index

31/08/2024 31/08/2024
Annualized Perf 5.8% 13.4% 5.2% Annualized Perf
Volatility 5% 16% 4% Volatility
Sharpe RFR=0 1.2 0.9 1.2 Sharpe RFR=0

Since 01/10/2015

ABC arbitrage HY 2024 - Investor Presentation 26

Reversion SG CTA PivotalPath
S&P 500

5.9% 12.0% 3.1% 4.5%
5% 15% 8% 8%
1.1 0.8 0.4 0.6

Since 01/05/2010
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Springboard 2025 Split of revenues between equity and third party AuM

Revenues from external third party (HY) = 1M€ / 4.4% of Net Revenue.

Pending Perf. Fees for HY2024 = 0.
(Revenue from third party capital is historically in the 5%-20% range)

80 0,2
16,6%
60 0,15
40 0,1
20 \ 0,05
4,4 39 4,1 43 4 209
: 1
. mY mll m m el sl = _H |
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 HY 2024
B From third party (€m) From equity (€m) == % third party/total revenue
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Decisions for 2024 Macro maturity matrix

+3 months +6 months +12 months

#Objectives for digital assets #ABC 2022 Strat => Visibility and

Core Business  Strategies following the relaunch of  improvements expected even in low volatility ~#ABC 2022 added results expected

. ) #Springboard 2025 Strat. visibility expected
the business. environments.

#ABCA Funds - To adjust => which

Asset expectations of visibility on the #Springboard 2025 objectives - To be #Depends on previous stages
M t ) .
anagemen 2023/2024 works. confirmed or to be modified.
c #Treshold PNL/u confirmation #Focus on Core Business Investment +10 People (under threshold 420K€/u)
Human Capital
P @420K€/u instead 525K€/u #Market Watch on HR market. +2M€ on HR Costs
- #Confirmation of Springboard 2025  #Confirmation of Springboard 2025 #Confirmation of Springboard 2025
investments investments investments
#Specific work on ABCA equity #Distribution Commitment - Max(0.30, POR of #Distribution Commitment - Max(0.30, POR
ABCA Equity .
consumption 80%) of 80%)
#Risk budget increased by 15%. #Risk budget and ABC Equity synchronisation
Risk Budget #To be confirmed

Py
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/ NEXT STEP FOR ABC arbitrage \

=> Group Activity Pace (GAP) - Market Parameters (MP) Q3 = MP HY2024 => GAP
Q3 = GAP HY2024.

- New strategies ABC2022 & Springboard 2025 - Time to demonstrate =>
Target mini > 10M€/an (+3M€ for a FY Group Activity Pace vs 2023).

= Asset Management - Finalize the transformation of our products and reverse the
trend in assets under management (AUM) with controlled operating costs.

- Correlation to volatility - Maintain the turbo effect in case of a return to historical
volatility levels => If the 3 Market Parameters (3MP) = 10y average (Volatility,

\\ Volumes, M&A), the group still believes in its ability to achieve results exceeding €30
million. /
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6. Shares & Distributions
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Shares & dividends Shareholders breakdown

14% owned by Executive Top management => Alighment of interests between Shareholders and Management Team

Share ownership as of 07/06/2024

Axxion

Aubépar Industries

1,1%

Free Float
50,9%

11,9%

Financiere WDD*

11,9%

Dominique CEOLIN

4,4%
David HOEY

5,8%
Other Management**

6,3%
Eximium

Number of listed shares
59,325,252

|

ABC arbitrage HY 2024 - Investor Presentation
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71%

* Holding company 50,01% held
by Dominique Ceolin

** Management and independent
non-executive directors
excluding Dominique Ceolin and
David Hoey
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0202/50/%0
0202/€0/40
0202/10/%0
6102/T1/v0
6102/60/v0
6102/L0/v0
6102/50/40
6T02/€0/%0
6102/10/v0
810Z/1T/%0
8102/60/v0
8102/L0/%0
8102/50/v0
8102/€0/v0
8102/10/%0
LT02/11/%0
L102/60/v0
L102/L0/v0
L102/50/%0
L102/€0/%0
L102/10/%0
9T0¢/T1/40
9102/60/0
9102/L0/%0
9102/50/0
9102/€0/%0
9102/10/40
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Shares & dividends Distribution & Share Buyback Program
/ \ Dividend/share (€) == Yield

3 €0.10 — Ex date 10 October 2023. 100 Avyield of ~ 7% based on a distribution of 0.30€ 30,0%
[ €0.10 — Ex date 5 December 2023. and a share price ~ 4.5€ + Volatility Call !
[ €0.10 — Ex date 23 April 2024. r\

25,82%6’6%

 No 2023 final dividend (AGM).
QO Distributions validated in Oct. 2024 (€0.10) &
K Dec.2024 (€0.10)

4 zo,?%

0,50

075

20,0%

€4m authorization by the Board in line with 150%

AGM resolution of 7th June 2024 \
Q  ~1% of share capital s 100%

! o
) - 9,19 W-\/\/\/_
8,999,1% 8.9% - .glsig 5o
% ' 17/9.198,58,5%
e A

N

5 fﬂ6,4"/Z'1 o 6.6"/% 60/6,496,2%
O Since 1999, average POR = 98% : 49%
d 2020 & 2021 & 2022 ~ 80% 0,00 00%
O  Springboard 2025 commitment (max(€0.30, POR S %@“‘ W@" & W@“ FOFCISF NI %\“ W@“’ o W@“ PR
K of 80%)) => POR 2023~108% /
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This slideshow is a communication support for the investor presentation on
HY2024. 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 2024 first semester.
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