‘FEIEEEE  Webinar - 6 Octobre 2025

2025 - Final year of the Springboard 2025 strategic plan!
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1. What we do

::E|>‘
EH
(s

ABC arbitrage - HY 2025 - Webinar October 6th, 2025 2




Les encours sous gestion dans le monde

Actif sous gestion par type de gestion MD$ Répartition technique des actifs sous gestion %

® Gestion Active @ Gestion Passive

Gestion Active Autres (HF, Immobilier non coté, Fonds de dettes, Private Equity...)

15%

Gestion Passive

TOTAL
~ 150,000MD$

Autres (HF,
Immobilier non
coté, Fonds de

dettes, Private

0 25,000 50,000 75,000

Hedge Fund - Type de stratégies

1500

-

“mm . RO . . .. = Total AUM ~ 150,000 MD$
TN ¢ AL => Total HF ~ 5,000 MD$
%0 => Total Quantitatif Syst. ~ 500 MD$

Quant. Systématique < 1% AUM Monde
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Qui sommes nous !?

R&D

Ingénieurs & Développeurs
+ Nombreuses Compétences

Net Income (M€) and ROE
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40 [ Average ROE > 15% ]
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NetIncome (M€) == ROE
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[ Maths+Algorithme

=> Gestion Quantitative Systématique ]
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ABCA

30 consecutive years of

(&

Since ABCA creation (1995)

strong positive results!
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Exécution

Systématique

allll

STOCK MARKET

[ Multi Assets, 100aine Exchanges ]

Dividend/share (€) == Yield

30,0%

[ Dividende entre 6% et 8% /an ]

25,8%

i

20,0%
20,8%

10,0%

9,1%

8,9% 7,4% 7,6%.




Shareholders breakdown

Over 20% ownership by executive leadership - Ensuring alignment between shareholders and management.

Share ownership as of 31/05/2025

Treasury shares

Aubépar Industries

Hiesh 11,9%
Financiere WDD*
11.9% * Holding company 50,01% held
' by Dominique Ceolin
Dominique CEOLIN
Free Float | d . ** Management and independent
541% - 44% non-executive directors
B David HOEY excluding Dominique Ceolin and
5,8% David Hoey

Other Management**
6,3%

Eximium

52%

Number of listed shares
59,303,888
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Distribution & Share Buyback Program

e N\ > 2024 - Ayield of ~7%* based on a distribution of 0.34€.
=> ABCA acts as a remunerated hedge against market volatility!

Dividend/share (€) == Yield
€0.10 — Ex date October 9, 2024

€0.10 — Ex date December 3, 2024 140 30,0%
€0.10 — Ex date April 22, 2025
€0.04 — Ex date July 8, 2025

oooo

0,75
€0.10 - Ex date Oct. 7, 2025 (confirmed - Board decision - Sept 18, 2025) 25,8%

€0.10 - Ex date Dec. 2, 2025 (confirmed - Board decision - Sept 18, 2025) 20,0%
€0.10 - Ex date April 2026 (TBC)

Ooo

N\
U\

0,50

15,2%

3 €4m authorization by the Board in line with AGM
resolution of June 6, 2025 11,4% 10,0%
a ~1% of share capital

\ oz 9,1%
e S 8,4% 1. o
8,9% 7,4% ,6% 7.1%
7.8% " 6,4% 6,6%  6,4%,2%
5,6% aon 5%
o Since 1999, average POR = 95%.
o Average POR 2023 & 2024 ~ 92%.
. . _ 0,00 0,0%
a Springboard 2025 commitment (maxo.30, POR of 80%)) => PSS PP TP PP O P 50,90 50 D P
POR 2024 ~76%.
- J | *Based on a share price of €4.79 as of 31/12. -
ABIC
R
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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 o -
Equity Index Prices — Volatility
Rates Level = ~
Commodities Prices = - V&A
Strong Markets volumes e |:> § Corporate Actions
Weak volumes -
M&A Activity b -
Corporate Actions Activity 4 Traded Volumes
Bank credit issue . b
Market Regulation +
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One example of mechanical arbitrage - Convertible Bonds

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

Fonctionnement des obligations convertibles

Prix de
I'obligation

Semblables
a des actions :
les obligations
convertibles se
négocient comme
des actions

Prix plancher

1
Semblables de 'obligation

a des obligations :
les obligations

convertibles se

négocient comme
des obligations

Prix de
I'action

Source = RBC gestion mondiale d’actifs

£
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One example of statistical arbitrage - M&A arbitrage

[ M&A arbitrage - Operations governed by a schedule and regulations, but with risks of failure ]

Annonce de I'OPA

Prix de I'offre (OPA)
dO00€ |- = —————— === e i
@
o
—
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=
@
=
L
=
o
O
Cours Initial }
50€

Convergence lente

Prime de Risque

(Risque d'échec, temps)

Saut brutal mais incomplet

Graphique généré par une IA (GEMINI)
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2. HY 2025 Market Parameters
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Volatility - Volatility spiked during the month amid tariff threats!

=> 2025 Q1 - Most of the time between the “no life zone”and its historical average.
= 2025 Q2 - Almost 2 months significantly above its historical average.

607 Close == == No life market zone (15) == Average Vix (19)

US Tariffs
°
404 US Recession Fears
°
US Inflation Dat: US Tariffs
) | FED & ECB
US Inflation Data S Inflation Data US Earnings Season FED & ECB S CEED
® e | FED & ECB
FED & ECB FED & ECB FED & ECB
20 + FED & ECB
ED'&ECB
FED & ECB
= Average VIX over 30 years ~ 20% & Average 2016-2025 ~ 18% (decrease with the significant interventions of central banks)
=> “No life zone” is a Vix < 15% ( for example 2017 & 2019 and HY2024)
=» Realized volatility HY 2025 ~ 18% (US) & 16%(EU) (average resp. 14% and 17% for the last 10 years - continuous decrease)

0
01/07/2024 01/10/2024 01/01/2025 01/04/2025 01/07/2025
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actions

org

Number of corp
2 8 & 8 82 s 82 st s st 82 st 82 S

Coherent with past negative rates & QE but...
...2025 has not brought the expected development!

Corporate actions opportunities
Divided by 3 since 2014 - Divided by 1.5 since 2018

[

2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025
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(Numbers given for listed targets)

Stable compared to 2024 & +11% vs 10y average
[ Apr 25 - A complex local issue linked to tariff threats. ]

(but -12% in Capitalization of existing offerings)

i

\ FYE 'Y
0l m w
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Monthly existing M&A announced offers

Il

I
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Traded markets Volume

2025 vs 2024 - Strong growth (+27%) due to the volatility of March and April.

2025 vs 10y average => + 39%

=> Reminder - Long-term attrition in equity volumes (us~7500 listed companies 20y ago vs 4000 today)

Euronext Equity Volume turnover (Bn€) - Monthly data

Total of all euronext market places volumes
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Data source: Euronext

ABC arbitrage - HY 2025 - Webinar October 6th, 2025

I

[

2 > o™
10 12
\06\0,\\.\'1)0\\01

"'.|i||||“||h




Specific market situation - HY 2025 - A steep drawdown in April 2025

=> Nearly 20% collapse in the S&P 500 (Feb 19 — Apr 8)
=> April 2 --> 8: a decline of more than 10% in the S&P 500 !
=>» One of the sharpest short-term market corrections since COVID.

@ s&P 500 Index - 1D - SPCFD = =  12.22% Vol2.98 Mixed ~
6,584.28 6,584.28 140U
L SELL ] b [ BUY ]

[Sxxp | +5.51%)

8.00%

@ sXXP - TVC 9.51%

~

6.00%
4.00%

2.00%

US 10-Year Treasury Yield - Reaction to Tariff Announcements (April 2025) 0.00%

45

-2.00%
44 Phase 2: InflatigsrAdjustment (yields 1)
43 -4.00%

5 Tariff freeze: 90 days from April 9 |

-6.00%

&>
H

Yield (%)

-8.00%
se 1: Flight to safety (yields 4)

>
)

ol
©

-10.00%

3.8

-12.00%

2 Agr](Announcement) 4 Apr 9 Apr
Date -14.00%

-16.00%

"7 TradingView

2025 Feb Mar Apr May Jun Jul Aug Sep (O]
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@

LD
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3. HY 2025 Financial Results
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Profit & Loss Breakdown

In millions of euros - IFRS FY 2023
Investment Services Fees* 18,3
Net gains at fair value through profit or

loss** 210
Net revenues SO
Payroll costs -14,6
Occupancy costs -1,5
Other expense -7,0
Other taxes 0,2
Total costs -22,9
Income before tax 16,4
Income tax 0,1
Net income attributable to equity e

holders

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

HY 2024
10,2
12,6

22,8
-9,5
-0,9
-3,6
0,0

-14,0
8,8
0,0

8,9

ABC arbitrage - HY 2025 - Webinar October 6th, 2025 16

FY 2024

21,4

29,8

51,2
-21,2
-1,7
-7.,3
0,0
-30,2
21,0

5,8

26,8

HY 2025
12,0
24.4

36,5
-13,4
-0,9
-4,5
0,0
-18,9
17,6
0,1

17,7

Change HY
2025/2024

17,7%

94,2%

59,9%
41,2%
-2,3%
26,8%

N/A
35,0%
99,3%

N/A

99,5%

Useful comment
~4% from external third party

Tax and costs included

Cf. Slide 19

For ABCA / ABAM / ABAA

5|
iC
o




The moral contract has been fulfilled!

Still a significant correlation between ABC gross profit & Realized volatility

Dynamic Between GABC Monthly P&L and Volatility

60
=> H1 25 ~ 1.8x H1 24 (excluding External Third Party revenues)
=> Mar. + Apr. ~ 60% of H1 2025
= 33% of the months of H1 ~ 60% of H1 P&L
-> New Strat ABC2022 et SB2025 ~ 20% of P&L
40
@
2 > "\
k)
> 20 /
!
. | I| ‘ Il ‘
YOO 2R @Y, o R (Y v 2R @Yy
2y > (LorLb( 'Loqfa’

2 eQ ) 2 e 23 2 eQ &)
2 S g W AD” ?Lo'\‘b’io'\e’lﬁo'\" ’?7’0'\1 ’?7’0'\‘6’\k ey

'LQ‘\?)' rLo'\'b’ 'Lo‘\ ) AD” 'LO(LQ’ rLofL'\’rLorL‘\’ rLoq:L’ 'LQ(L S

s
B GABC Monthly P&L (M€)

20
==  Average VIX
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Split of revenues between Group equity and External Third Party AuM

=> Revenues from External Third Party (ETP w/o non-crystallized incentive fee) = 0.5M€ / 1.3% of Net Revenue.
=> Revenues ETP = histo. in 5-15% range but the decline in AuM has reduced this metric.

=> Including ETP non-crystallized incentive fees = Potential earnings expected near break-even (TBC with H2)

16,6%

6,2 48 44 3.9 43 53 6.1 47 6,3
0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
[] rl 0 m 5 0 1 [ 1
2012 2013 2014 2015 2016 2017 2018 2019 2020
B Third Party (€m) Equity (€m)

B [info] Non-Crist PF from Third Party*
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37%
13%
43 4,0
| 2,9
0,0 0,0 00 19 00 0509
. [ [ ] - -
2021 2022
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@ % Third Party/Total Revenue

20%

15%

10%

5%
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External Third Party (ETP) - Assets under Management under pressure

Pre-2010: (mainly) generated through trading of our own equity.
Post-2010: opened to third party funds.

External Third Party Asset under Management - via Managed Accounts & AIF
(Alternative Investment Funds).

00O

ASIA

0.0

NORTH

- AuM as of 30/06/2025 = 259M€** (-29% YoY)
= AuM (ETP) as of 30/06/2025 = 57M€ (-66% YoY)
> AuM as of 01/09/2025 = 231M€** (incl. 58M€ AuM ETP)

Average Group Asset Under Management

600
505 505 504

441

138 389 393 388 406
400 340 363 188 185 353

200

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Average of ABC Internal Capital [l Average of Third Party Capital

**These figures stem from a specific calculation designed to harmonize AUM from a fee perspective.
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EUROPE

INSTITUTION
13.6

FoHF*
0.0
FAMILY
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ABCA Funds - AlF & Professional Investors only!

0 u r Fu n u s Uncorrelated returns and strong performance amid high volatility
a n ﬂ Strateg i es are why many of our investors came to us

ABCA Reversion Fund ABCA Opportunities Fund customised Options
Short Term - Market Neutral Quant Multi-Strategy
Mean Reversion Term Structure Stat Arb/EMN, Event, Systematic Futures T T
Fquity Index Futures Volatility Futures Equities & 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 Corr to S&P:  Low - Volatility & Leverage
“Defensive” “All Weather” - Restriction Lists

From 2024 - New flagship strategy built around a modified ABCA Opportunities Fund.

= A multi-asset, multi-strategy approach aimed at delivering ‘all-weather’ returns.
=  Adjusting expected performance volatility to compensate for a low-volatility environment.
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ABCA Funds - 2025 Returns YTD

200

Apr.25 = +6.11% ($)
Top 25% perf

175

150

125

100

75 I I | | 1

1 T 1
Jan-2016 Jan-2018 Jan-2020 Jan-2022 Jan-2024

== ABCA Opportunitiesnet $ == == PP Equity Quant Index == PP Composite Index
[ PP = Pivotal Path ]

ABCA Opportunities 2025 Perf.Class USD Net => +9.65% (31/08)
Best Multi Strategy under 500m$ Hedgeweek Awards 2024
Ranked #2 Multi-Strategy Fund — BarclayHedge 2025 (April)

Top 3 European Systematic Multi-Strategy Fund — With Intelligence 2025 (April)

Aug-25 &P 500 PP Equity Quant
Annualized Perf 3 years 9.2% 17.8% 10.8%
Volatility 3 years 5% 15% 4%
Sharpe RFR=0 1.7 1.2 2.5
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300
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100

50 :

Apr.25 = +9.80% ($)
Top 25% perf

Jan-2012

Jan-2014

T T
Jan-2016  Jan-2018

T
Jan-2020

ABCA Reversionnet$ == == PP Managed Futures Index

[ PP = Pivotal Path

1 1
Jan-2022 Jan-2024

== PP Composite Index

ABCA Reversion 2025 Perf. Class USD Net => +8.66% (31/08)
BarclayHedge Recognition award for excellence - EMN Winner 2020
Ranked #1 Equity Market Neutral — BarclayHedge 2025 (April)

Aug-25 S&P 500 PP Managed Futures
Annualized Perf 3 years 6.2% 17.8% -2.7%
Volatility 3 years 7% 15% 8%
Sharpe RFR=0 0.9 1.2 -0.3
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ABC arbitrage Historical Results & ROE - a success!

Since ABC creation (1995)

=> 61 consecutive semesters of strong positive results.
50 => Average ROE above 15% & minimum of 10% over 30y. 60%
=> ROE HY 2025 (annualized) = 20.3% | EBIT HY = 18M€.

53%
~
40 49%
45%
40%
30
33%-39%
28%_
20 23%_23%.24% 25%-24% 24%
| 21% NS ] | 20% 20%
_18% 18%18% o
16%-14% 4% 5% 149 \ /16/"
‘4% o 7 Yo~ 9
10 1% 12% 13% 11% H1

11| (17| 6 'S '8 6y 7| 15| |21 (41| (30| (29| |34| |19 (15| (19| |24| (31 (18] (20| [18| |35 |28 |29 (17| (27| |18
0— — - - - - - - - - - - - - - - - - - - - - - - = - = —0%

9 O N a4 & X O L A DD O 09 NN Y DD O Y O ANl LY DN AT Y XS
9’ O QY N N O L’ & & & & & & & &' & & & & Q& A&
LT T LS LT L LTI IT I I I TIPS

Net Income (M€) == ROE

£
]
i)
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4. How we do it
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ABC Equity Situation

ABC equity as a powerful & adaptive driver of growth!

b High responsiveness in seed capital decisions and market allocations
EAiiE i e G&iDaE O Fully independent from external client constraints.
quity In me vs Date J Pure capital accumulation from ABC'’s financial results, starting from ~€10K in 1995.

200
174
164
158 157 160 160 162 160 158
154 149 149 154 155 155
150
126
105
100 BVPS* 1
ﬂé 100 H1 2025 ~ 2.92€/share
[~
s
5
&
50
0
O O A AL A O - S
S S S B G AN AR
\\ /\\ r\\ A \\ /\\ r\\ /\\ r\\ /\\
© \\Q '\\Q \\Q \\Q '\\Q \\Q »\\Q »\\Q »\\Q
Mo M J M 9 AR\ R

*BVPS = Book Value Per Share
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Dedicated Team for our core business

[ 110+ specialists dedicated to ABC arbitrage business! }

_ ~70% - R&D + Front
~15% - Risk Management ~10% - Sales

~5% - Support
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Proven expertise, technological know how

Tech company!
Robust & internally developed trading systems operating 24/7

Hundred of Billions of data elements processed each year®. -rA BF%:
I [A[G]E

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

Not a High Frequency Trading player but Top Tier 2.

+ 2bn ticks** \

+10m Orders + 300 Services + 400 millions

+ 9k 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 Services

£
]
v}
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Focus on risk mitigation

Risk Mitigation Process Strict Quality Control

Historical PPmax (Used vs. Authorized) expressed as % of ABC'’s Equity

Group incident over net revenues rate
== PPmaxU == PPmaxA Risk Threshold 46%

8.00% Group incident over net revenues rate == Target = 0.5%

50% I

40% - |_IJ\A‘M L‘ A ‘ s 6.00%

g oa0%
S 4.00%
z 7,
§ 20%
E 2.00%
10% + Stop Crypto
0.00% — — L — — — — — — — —
2016 2017 2018 2019 2020* 2021 2022 2023 2024 HY 2025
0% } } f t t
2024-07-01 2024-10-01 2025-01-01 2025-04-01 2025-07-01
A compound of all possible risk types — including opposite or offsetting risks
No significant increase in the risk budget over time (+15% over the last 10y). External incident™ in Dec 2020 concerning 2016 to 2019.
Failover technology and counterparties in place for all trading and portfolio Excluding this incident*: 2020 ratio = 0.35%.
management requirements

*recognised in FY 2020 Result, 2020 Annual Financial Report- Page 61
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5. Outlook for the H2 2025
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The S&P 500 rally goes on!

=> Global indices showed notable gains despite pockets of local volatility.
=> Since Jan. 2021: Closed to +100% S&P 500 & +50% STOXX Europe 600.
=> In the past 2 years, the S&P 500 has delivered gains of nearly 45%!

@ s&P 500 Index - 1TW - SPCFD = =  97.08% Vol14.67B Mixed ~
6,584.28 0.00 6,SB8U4YAZS
-~ 90.00%
SP500
- 2020-2021: Amid the post-COVID recovery, the SP500 gained approximately +47% over two go-00%
years (nearly +16% in 2020 and +27% in 2021). o005
- 1998-1999 (Dot-com bubble): around +51% over two years. ’
- 1985-1986: approximately +55% over two years. 0,005

+50.79%

30.00%

A P ) o

10.00%

& M 0.00%

-10.00%

8o

¥ TradingView

2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul

B .
0
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All the conditions are set for persistent volatility...

1Y 2y 5Y 10y 20Y 50Y Al

PE ratio ~ 31
Among the highest!

HOME > SPS00EW - INDEX

S&P 500 EQUAL WEIGHTED

7,597.43 ~7088% +3151285Y

30
20
10

Historical average = 16

1890 1900 910 1920 930 1940 950 1960 1970

Shiller ratio ~ 40
Among the highest!

16 Sept, 16:44:58 UTC-4 - INDEXSP - Disclaimer
1D 5D 1M 6M YTD 1Y SY MAX
100%
80%
- [ Not only Tech.! ]
60% W
30.67 405% ] /
20% ‘\l
f
A 0% ¥
iy ‘V -20% ' ' ' ' '
2021 2022 2023 2024 2025
| S&P 500 EQUAL W... 7,597.43 +3,151.28 1T~70.88%
S&P 500 6,606.76 +3,287.29 ™ 99.03% x
~~~~~ 2010 202
VVIX index

20 [ Stronger probability of a new paradigm of normalized ]

volatility!

b

WWMWW |

930
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world market valuations well above their historical median

An economic world with contradictory pressures!
=> The valuation elastic is once again highly stretched and could trigger significant market shocks.
=> Refinancing remains expensive amid persistent higher rates especially for democratic countries.
- A global debt level that seems out of control...which needs lower rates...which are under inflation and credibility pressures!

o .. La capitalisation boursiére i ' 1

La valorisation des principaux des principaux marchés mondiaux Interactive: central bank policy rates 2022 Global Debt Monitor
m'arche’s’mondlaux En milliards de dollars . . .
Ratio cours/bénéfices Per cent Flgure 1. Global Public and Private DEbt, 1970~
W Valorisation médiane depuis 2003w Valorisation actuelle 2021 (P t f GDP. 3 h 0 d )

ercent 0 , weigntea averages
. . - Choose countries..

58.960 ‘ 300
L - S8P500 o
Global  2020: 257% \

250 Financial i 2021:
[ Stoxx 2 910 2. 325 5 Crisis 2000 ggg; 1 247%
Europe 600  CAC40 DAX \ 5% AT
1% Us 2007; N )
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Markets and real life... a misalignment that cannot last?

Volatility down sharply, but concerns rising...

=> VIX has dropped well below its historical average.
= The VIX average has been declining over the past 30 years. (20 years average ~ 20% & 10 years average ~ 18%)

=> But the WUI and the EPU indexes
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ABC'’s outlook for the second half of the year

NEXT STEPS FOR ABC arbitrage

> ABCA Distributions - €0.10 - Ex date Oct. 7, 2025 & €0.10 - Ex date Dec. 2, 2025 .

v

Market Parameters (MP) - Q3 MP broadly in line with 2023 MP => Q3 activity slowed vs. H1.

= Group Activity Pace - As of Sept. 1, 2025 monthly average activity pace remains roughly 40% higher than the FY
2024 monthly average.

> Costs 2025 - The 2025 budget was planned with an increase of +€2M for HR and +€1.5M for IT. So far, forecasts
indicate a +€0.5M rise in fixed costs for HR and close to +€1.5M for IT.

- Asset Under management (ETP) - In light of the solid performance of the funds, efforts remain focused and

calibrated on gathering assets from external clients.

- Strategic Plan - The next strategic plan for 2026—2028 will be presented in March 2026.
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Disclaimer
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This slideshow is designed to support communications for the webinar on
October 6, 2025.. 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 satements 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 2025 financial year.
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