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"The Senate needs to vote NOW on this landmark
legislation." Scott Bessent, U.S. Treasury Secretary

In July, markets were overall resilient despite elevated volatility as markets concerns on AI
capex returns and sustainability were partially offset by a gradually softening labor market
relatively easing ongoing inflation concerns and an overall constructive start to the
earnings season. 

On Blockchain and digital assets, adoption of broader use cases kept ramping up. While
crypto markets remained volatile, diversified blockchain applications like assets
tokenization and prediction markets made strong progress. Notably, Robinhood and
Coinbase highlighted meaningful traction in prediction markets during their earnings
releases, with the segment generating annualized revenue run rates of US$624m and
US$100m respectively[1]. Commodities exchange Abaxx published record trading volumes
in July, reaching more than 785k contracts, up 127% from June levels and open interest
reaching 1199 in July, 83% above Q2 average[2]. Meanwhile, digital asset markets remain
focused on the CLARITY Act, with discussion increasingly focused on ethics provisions.

In this context, fund kept in heightened volatility regime, with digital assets/fintech
category as worst contributor this month. Blockchain infrastructure was second most
important detractor, with profit taking hovering on hybrid AI/blockchain data centers
amid heightened scrutiny on AI returns globally. Transportation/Logistics and Web3
buckets ended the month slightly positive on continued geopolitical relief and improved
global supply chain conditions.
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We remained disciplined, selectively purchased companies across diverse portfolio sub-
themes that underperformed YTD, like BitMine, Palantir and Abaxx and took marginal
profit on outperforming companies like Okta and Snowflake. We ended the month with
98.9% equity exposure[3].

Actualités sectorielles à suivre ce mois-ci :

 Telegram announced that native GRAM wallet will be accessible to all of Telegram’s
roughly 1 billion users over the summer.

Wells Fargo announced the upcoming launch of tokenized deposits for corporate and
commercial clients.

B3, la bourse nationale brésilienne, registered the first credit operation collateralized by
tokenized dairy cattle.

Learn more about the fund(s)

R-co Thematic Blockchain Global
Equity

Check this document on our website

[1] Source : Rothschild & Co Asset Management, 30/06/2026

https://t.me/wallet?_cldee=D8HIHT_LLR1ipquNkADyd6G_FUfbqRgp8iLIWQIdvSeOUP5HZHxU43aJwKJicMCI32NR0gc1otNAmfs45Ym5RQ&recipientid=contact-f742933b9f1af011998a6045bd8e0900-f833a0c759b0469fada19ef89fb2e5b7&esid=b8dbe499-6e91-f111-8076-6045bda07e83
https://newsroom.wf.com/news-releases/news-details/2026/Wells-Fargo-to-Launch-Tokenized-Deposits-for-Corporate-and-Commercial-Clients/default.aspx?_cldee=D8HIHT_LLR1ipquNkADyd6G_FUfbqRgp8iLIWQIdvSeOUP5HZHxU43aJwKJicMCI32NR0gc1otNAmfs45Ym5RQ&recipientid=contact-f742933b9f1af011998a6045bd8e0900-f833a0c759b0469fada19ef89fb2e5b7&esid=b8dbe499-6e91-f111-8076-6045bda07e83
https://www.stobox.io/blog/brazil-b3-tokenized-cattle-loan-rwa?_cldee=D8HIHT_LLR1ipquNkADyd6G_FUfbqRgp8iLIWQIdvSeOUP5HZHxU43aJwKJicMCI32NR0gc1otNAmfs45Ym5RQ&recipientid=contact-f742933b9f1af011998a6045bd8e0900-f833a0c759b0469fada19ef89fb2e5b7&esid=b8dbe499-6e91-f111-8076-6045bda07e83
https://am.eu.rothschildandco.com/en/our-funds/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/en/news/0826-fund-update-r-co-thematic-blockchain-global-equity-august-26/
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Disclaimer

All rights reserved. Simplified information document intended to holders or shareholders of the UCI in question only. It is an advertising document and
should not be considered as an investment or tax advice, or as an investment recommendation from Rothschild & Co Asset Management. Figures
provided relate to previous years. Past performance is not a reliable indicator of future performance and is not constant over time. The data mentioned
in this document may change at any time. Although this document has been prepared with the greatest care from sources that Rothschild & Co Asset
Management believed to be reliable and in good faith, no representation or warranty, express or implied, is made as to information accuracy or
completeness, which is indicative only. The information does not presume the suitability of the UCI presented to the profile and experience of each
individual investor. In case of doubt, we recommend that you contact your financial or tax advisor. Before any investment, please imperatively read the
Key Information Document (KID) and prospectus of the UCI carefully, especially its section relating to risks. Any investment is always subject to risk.
Before investing, each investor must ensure the jurisdictions in which the UCI is registered. The KID, the full prospectus as well as the net asset value
(NAV)/net inventory value (NIV) are available on our website: www.am.eu.rothschildandco.com. The information presented is not intended to be
disseminated and does not constitute in any way an invitation for US nationals or their agents. The units or shares of the UCI presented in this
document are not and will not be registered in the United States pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act 1933") or
admitted under any law of the United States. These units or shares may neither be offered, sold in or transferred to the United States (including in its
territories and possessions), nor directly or indirectly benefit to a “US Person” (within the meaning of Regulation S of the Securities Act of 1933) and
equivalent persons (as referred to in the US "HIRE" Act of 18 March 2010 and in the FATCA provisions).

Geographic and sector allocations and breakdowns are not fixed and may change over time, within the limits of the Fund’s prospectus. The figures
quoted relate to the past months. No part of this document may be reproduced, in whole or in part, without the prior written permission of Rothschild
Co Asset Management, under pain of legal proceedings.

R-co Thematic Blockchain Global Equity is a subfund of the Société d'Investissement à Capital Variable "R-Co 2", whose registered office is at 29,
avenue de Messine - 75008 Paris, registered under the number 889 511 747 RCS PARIS.Rothschild & Co Asset Management, organized under the laws of
France, registered with the Trade and Companies Register of Paris RCS Paris 824 540 173. A management company licensed by the Autorité des Marchés
Financiers under N° GP 17000014, having its registered office 29, avenue de Messine, 75008 Paris, France

About the Asset Management’s division of Rothschild & Co

As the specialised asset management division of the Rothschild & Co group, we offer personalised asset management services to a broad client base of
institutional investors, financial intermediaries and distributors. Our development is focused on a range of open-ended funds, marketed under four
strong brands: Conviction, Valor, Thematic and 4Change, and leveraging our long-term expertise in active management with conviction as well as in
delegated management. Based in Paris and established in 9 European countries, we manage more than 40 billion euros and employ nearly 180 people.
More information at: www.am.eu.rothschildandco.com

Source : Rothschild & Co Asset Management, 31/12/2025.
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Visit our internet site Follow us on LinkedIn

About the Asset Management’s division of
Rothschild & Co
As the specialised asset management division of the Rothschild & Co group, we offer
personalised asset management services to a broad client base of institutional investors,
financial intermediaries and distributors. Our development is focused on a range of open-
ended funds leveraging our long-term expertise in active management with conviction as
well as in delegated management. Based in Paris and operating in 10 European countries,
we manage more than 50 billion euros and employ nearly 200 people(1).
More information at: www.am.eu.rothschildandco.com

(1) Source: Rothschild & Co Asset Management, 31/07/2026.
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