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Arbitrage alpha through a summer of
crowded trades and sharp reversals

June to August 2026 | Class C USD | Performance net of fund-level fees as reported in the fund presentation

RECENT RECOGNITION | BARCLAYHEDGE PERFORMANCE AWARDS - JULY 2026

At the July 2026 BarclayHedge Performance Awards, our flagship quantitative multi-strategy fund, ABCA Opportunities
Fund, ranked #3 in the Multi-Strategy category, while ABCA Reversion Fund ranked #1 in Equity Market Neutral. The awards
came during a summer marked by abrupt rotations, crowded-position unwinds and sharp cross-asset reversals.

Yves-Oleg Zajtelbach, CIO

Compounded return 2026 return
Jun-Aug 2026 through August

A market that repeatedly punished concentration

The June-August period was defined less by one durable trend than by repeated changes in market leadership. Crowded Al,
semiconductor and Asia exposures were reduced in June and then subjected to a much sharper de-gross in July. Oil moved from a
steep June decline to a powerful July rebound, long-end yields rose to multi-decade highs, and Momentum suffered violent reversals. In
August, headline equity indices recovered and volatility fell, yet hedge-fund positioning remained two-way as technology exposure was
rebuilt and then cut again, while rates, currencies and commodities generated meaningful cross-asset moves.

These conditions were difficult for portfolios reliant on persistent factor leadership or directional trends. PivotalPath reported mixed
industry returns in June, July and August, with its Composite Index at +0.8%, -1.1% and +1.1%, respectively; its Equity Quant Index
returned +1.2%, +1.5% and +0.2% over the same months. Against the same backdrop, ABCA Opportunities Fund returned +3.03%,
+5.43% and +1.09% from June through August, compounding to approximately +9.8%.

What drove ABCA Opportunities Fund's performance

1 Diversification worked in 5 Short-horizon signals matched 3 Alpha came from distinct,
' practice * areversal-heavy tape * complementary opportunity pools

The return stream rotated across the The Fund's strategies operate from Performance drew on merger and event
Fund's three pillars rather than intraday to a few weeks. During the flow, equity relative-value dislocations
depending on all of them at once. Quant summer, Statistical Arbitrage captured and global futures rather than one equity
Event-Driven and Systematic Futures led intraday  dislocations and  sector theme. This mattered as crowding,
in June; Statistical Arbitrage and rotations, while Systematic Futures direction and volatility changed sharply

Systematic Futures led in July; and all benefited from index mean reversion, across the period.
three strategies contributed positively in Asian  equity volatility and large
August. commodity moves.
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Cumulated Return 9.8% 26.0%

Annualized Volatility 7.5% 7.3%

PP Composite Index Ann. Return 4.4% 11.5% e
Correlation S&P500 -0.7 -0.6

Correlation PP Composite Index -0.9 -0.8 10
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Dynamic risk allocation, more efficient use of capital

The Fund's leverage has doubled over the last three years, reaching a range of 6 to 8 today, supported by broader signal
diversification and a more cash-efficient portfolio construction, with the objective of seeking more consistent returns over time. In
parallel, since mid-2022, the Fund's risk allocation framework has been progressively enhanced to respond more dynamically to
changing market conditions. A systematic leverage mechanism uses proprietary parameters to help adjust risk exposure in response
to changing market conditions, while maintaining sufficient exposure to capture opportunities that may follow.

Sources: ABC arbitrage Asset Management; PivotalPath (PP) data.



§ ASSET
MANAGEMENT

ABCA OPPORTUNITIES FUND | SUMMER 2026

DISCLAIMER

These materials are confidential and intended only to the person it has been sent to.

This document does not constitute a solicitation or an offer to conclude. If opinions are expressed in this document, they reflect ABC
arbitrage Asset Management's SA views at the time of publication and are subject to change without notice.

An investment in the fund entails substantial risk, as described in the prospectus.

Investment in the fund may not be suitable for all investors due to its high-risk characteristics. All documentation is directed at Investors,
being Qualified Investors meeting the criteria outlined in the prospectus and the subscription forms.

Past performance is not necessarily a guide to future results. Information contained in this document has been obtained from sources
considered reliable, however no representation is made to its accuracy or completeness.

For professional investors on French territory: ABC arbitrage Asset Management SA was authorized by the French Financial Market
Authority (licence number GP-04000067) to market the funds in France. All documentation is directed only to professional clients. The
materials are confidential and intended only to the person it has been sent to. This content does not constitute a solicitation or an offer
to conclude.

For Swiss residents: ABC arbitrage Asset Management SA, a French asset management company licensed by the French Financial
Market Authority (licence number GP-04000067), has the possibility to market the funds to Swiss residents. All documentation is
directed only to professional clients. To this end, please acknowledge that you are a professional client. The materials are confidential
and intended only to the person it has been sent to. This content does not constitute a solicitation or an offer to conclude.

For investors in the United Kingdom: ABC arbitrage Asset Management SA has notified the Financial Conduct Authority under
Regulation 59 of the Alternative Investment Fund Managers Regulations 2013. All documentation is directed only to professional
investors and persons falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.

This content does not constitute a solicitation or an offer to conclude
Informations for "US persons"

There is no public offering of shares in the United States. The Shares have not been and will not be registered under the Securities Act
and, except as described below, none of the Shares may be offered or sold, directly or indirectly to any U.S. Person. The Shares will not
generally be available to U.S. Persons unless they are a Permitted U.S. Person that is an "accredited investor" and a "qualified
purchaser" as such terms are defined under applicable law (more details on the Prospectus). No part of this document may be
reproduced in any form or by means without the prior permission of ABC arbitrage Asset Management SA.

The Prospectus, the Articles of Association and annual financial statements can be obtained free of charge from the AIFM.

The Agent of ABC arbitrage Asset Management SA in respect of the placement of ABCA Funds Ireland Plc in the United States is
Marco Polo Securities Inc, a non-affiliated broker-dealer registered with the US Securities and Exchange Commission. The activities of
ABC arbitrage Asset Management in the United States, including the distribution of Indicative Term Sheets, will be effected only to the
extent permitted by Rule 15a-6 under the US Securities Exchange Act of 1934 and in accordance with the Services Agreement entered
into between ABC arbitrage Asset Management SA and Marco Polo Securities Inc with respect thereto. Contact at Marco Polo
Securities is clientservices@mpsecurities.com ; 1-347-745-6448.




