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“Every stock, every bond, every fund -every asset- can be
tokenized. If they are, it will revolutionize investing.” Larry
Fink, BlackRock Chairman and CEO, in his 2025 Annual
Chairman’s Letter to Investors.

In March, market rotation towards more defensive assets kept rolling out, with fears
around US policies and tariffs leading to increasing macroeconomic uncertainty. Market
participants have been aggressively punishing growth equities with short interest at levels
unseen since 2020. In the meantime, progress on digital assets regulatory and legislative
frameworks and blockchain adoption kept advancing at good pace. In the US, debate on
stablecoin bill progressed quickly, with both Senate and House of Representatives
advancing their bipartisan bill proposals, setting legislative framework efficiently in
motion. Clarity on stablecoins framework will indeed support large-scale asset
tokenization and further investment democratization, as described in BlackRock’s 2025
annual shareholders’ letter published this month. Tokenization, which involves converting
real-world assets into digital tokens that can be traded online, allows fractional ownership
and global digital tracking. It reduces operational friction, facilitates seamless identity
verification and forms the basis for a significantly expanded market for investment. In
Korea, discussions about easing rules on digital assets would reportedly open the market
to institutional investors. In Thailand, asset managers have been exempted from specific
digital asset license to support the development of this new asset class and related
innovation. The United Arab Emirates announced the launch of a blockchain-based
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Central Bank Digital Currency for the end of the year.

On corporate front, significant partnerships and consolidation moves are under
development. Intercontinental Exchange, New York Stock Exchange’s holding company, is
reportedly studying integrating portfolio company Circle’s tokenized money market fund
USYC into clearing and derivative markets. Circle also officially filed for an upcoming IPO,
hiring JP Morgan and Citibank as lead managers. Coinbase has reportedly been in talks
with crypto derivatives exchange Deribit for potential acquisition, which would further
accelerate the company’s expansion into derivatives.

In this context, the fund remained in high volatility regime in March, led by Blockchain
Infrastructures and Digital assets/Fintech categories, which strongly outperformed last
year. Transportation / Logistics, Web3 / Metaverse and Industrial Applications / Audit Trail
buckets showed more resilient. Recently added companies Cango and Cosco Shipping
contributed positively to portfolio performance this month, as well as software companies
Okta and The Blockchain Group.

Confident in the constructive regulatory backdrop currently unfolding, we took advantage
of market sell out to increase our equity exposure to 97.2%1. Thus, we focused on the core
allocation of the portfolio across Digital Assets and Blockchain Infrastructure themes with
companies like Galaxy Digital, Coinbase, CleanSpark and Core Scientific.

Industry news to watch:

Announcements made this month by established companies of blockchain-based
innovations continued to pertain to various sectors of the economy and enterprise use-
cases. Among many others:

BlackRock dedicates a full section of its 2025 Annual Chairman Letter to Shareholders to
tokenization, making “investing much more democratic” and therefore significantly
broadening addressable markets.

The Depository Trust and Clearing Corporation (DTCC) announced a tokenized real-time
collateral management platform to be live on April 23.

The United Arab Emirates Central Bank announced the launch of a blockchain-based
Central Bank Digital Currency (CBDC) for the end of the year which aims at both retail,
capital market and cross border payments.

Learn more about the fund(s)

R-co Thematic Blockchain Global
Equity

https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Felinkeu.clickdimensions.com%2Fc%2F7%2FeyJhaSI6ODU1MTM1NzgsImUiOiJ0ZW8uY29ycmVhc0Byb3Roc2NoaWxkYW5kY28uY29tIiwicmkiOiJjb250YWN0LTk5ZGU3YzEzMjJkZmVmMTFiOGE2MDA1MDU2YTAzYjAwLTVhMTQ4MTQ3MTkxOTQyZjk5ZDIzYmM3NzAyZmM1ODViIiwicnEiOiJwMS1iMjUwOTgtNTA0NTg2OTU5NzNkNGVhNjhjN2VhODg5ZTVkNzJhZGEiLCJtIjpmYWxzZSwidWkiOiIxIiwidW4iOiIiLCJ1IjoiaHR0cHM6Ly93d3cuYmxhY2tyb2NrLmNvbS9jb3Jwb3JhdGUvbGl0ZXJhdHVyZS9wcmVzZW50YXRpb24vbGFycnktZmluay1hbm51YWwtY2hhaXJtYW5zLWxldHRlci5wZGY_ZGF0YT04aG8yM2NyeXB0bzg5MzJuZXdzODl5MjNoJl9jbGRlZT13eUVHYzlyNEltRFFSS2ltRVVGMWhWdEc1dkdRWEVuR3FzUDQxNktaZVhaX1lKNTd6Nkx5N3dpai1WWEhoTGFwTm1WWTNWWUpjWnFoLVc0eVppdnhZdyZyZWNpcGllbnRpZD1jb250YWN0LTk5ZGU3YzEzMjJkZmVmMTFiOGE2MDA1MDU2YTAzYjAwLTVhMTQ4MTQ3MTkxOTQyZjk5ZDIzYmM3NzAyZmM1ODViJmVzaWQ9ZGMwMTg5MTQtODQxNC1mMDExLTk5OGEtN2MxZTUyMmEwOTM1In0%2FHRYPxO40jvEHMhhG20VysA&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C4f595948350a4aacbfd208dd76ae3493%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638797212850824380%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=0Mvj7cXBu6HUEUbb2jupdZS44PWQF1gWAiSqcQZr5qE%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Felinkeu.clickdimensions.com%2Fc%2F7%%2Fb-oUg7VFyw88pQ8alwow-Q&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C4f595948350a4aacbfd208dd76ae3493%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638797212850833190%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2FQDhERT8XykfvkgmkwvdyoOlsvJt58OGKelYil1tUNs%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Felinkeu.clickdimensions.com%2Fc%2F7%%2Fs5X3T5A5hIOVzaAOPgP_-A&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C4f595948350a4aacbfd208dd76ae3493%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638797212850841739%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=wHrEXARzl5xmbkf7Wi5x6y%2Ba4i0HPgYhGDTeniLQC8Y%3D&reserved=0
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https://am.eu.rothschildandco.com/en/our-funds/r-co-thematic-blockchain-global-equity/
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Check this document on our website

[1] Source : Rothschild & Co Asset Management, april 2025

SRI risk indicator 6/7
The synthetic risk indicator is used to assess the level of risk of this product compared with others. It
indicates the probability that this product will incur losses in the event of market movements or our
inability to pay you. The risk indicator assumes that you hold the product for 5 years. The real risk may
be very different if you opt to exit before maturity, and you may get less in return. We have classified this
product in risk class 6 out of 7, which is a high risk class and mainly reflects a discretionary management
policy seeking to invest in shares of companies active in blockchain themes. In other words, the
potential losses linked to the future performance of the product are high and, if market conditions were
to deteriorate, it is very likely that our ability to pay you would be affected. As this product does not
provide protection against the vagaries of the market or a capital guarantee, you could lose all or part of
your investment. Other materially relevant risks not taken into account by the indicator: credit risk,
liquidity risk, impact of techniques such as derivatives: The use of derivatives may amplify the impact of
market movements in the portfolio. For more information on risks, please refer to the fund prospectus
available on our website: https://am.eu.rothschildandco.com

Past performance is not a reliable indicator of future performance and is not constant over time. The
characteristics/objectives/strategies mentioned above are indicative and subject to change without
notice. This analysis is only valid at the time of writing. The geographical and sector allocations and
distributions are not fixed and may change over time within the limits of the SICAV fund’s prospectus

The information, comments and analyses in this document are provided for information purposes only
and should not be construed as an investment or tax advice, or as an investment recommendation from
Rothschild & Co Asset Management

https://am.eu.rothschildandco.com/en/news/fund-update-r-co-thematic-blockchain-global-equity-april-2025/
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SRI risk indicator 6/7
The synthetic risk indicator enables you to assess the level of risk of this product compared with others. It indicates the probability of this product
incurring losses in the event of market movements or our inability to pay you. The risk indicator assumes that you hold the product for 5 years. The real
risk may be very different if you opt to exit before maturity, and you may get less in return. We have classified this product in risk class 6 out of 7, which
is a high risk class and mainly reflects a discretionary management policy seeking to invest in shares of companies active in blockchain themes. In other
words, potential losses linked to future product performance are high, and should market conditions deteriorate, it is highly likely that our ability to
pay you will be affected. As this product does not provide market protection or a capital guarantee, you could lose all or part of your investment. Other
materially relevant risks not taken into account by the indicator: credit risk, liquidity risk, impact of techniques such as derivatives: The use of
derivatives can amplify the impact of portfolio market movements. For more information on risks, please refer to the fund's prospectus.

 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 35 billion euros and employ nearly 160 people.
More information at: www.am.eu.rothschildandco.com
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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, marketed under five strong
brands: Conviction, Valor, Thematic, 4Change and OPAL, 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 38billion
euros and employ nearly 170 people.

More information at: www.am.eu.rothschildandco.com

 

France

29, Avenue de Messine
75008 Paris
+33 1 40 74 40 74

Belgium – Netherlands –
Luxembourg

Rue de la Régence 52
1000 Bruxelles
+32 2 627 77 30

Switzerland

Rothschild & Co Bank AG
Rue de la Corraterie 6
1204 Genève
+41 22 818 59 00

Italy

Passaggio Centrale 3
20 123 Milano
+39 02 7244 31

Germany - Austria

Börsenstraße 2 - 4
Frankfurt am Main 60313
+49 69 299 8840

Spain

Paseo de la Castellana 40 bis
28046 Madrid
+39 02 7244 31

https://am.eu.rothschildandco.com/
https://linkedin.com/showcase/rothschild-&-co---asset-management-europe/
https://am.eu.rothschildandco.com/
https://linkedin.com/showcase/rothschild-&-co---asset-management-europe/

