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Full Circle

In June, US equity markets reached new highs while US dollar weakened further. Capital
market activity intensified further this month, kicked off by the highly anticipated initial
public offering of portfolio company Circle, that we added in January 2024 as a first

Charles-Edouard Bilbault

investment into a private company. The regulated stablecoin issuer debuted at US$31 per
Global Equities Portfolio Manager

share - already above the anticipated US$27-28 range - following its IPO that was over 25
times oversubscribed2. By month-end, the company share price had reached US$1813,
underscoring strong investor confidence in the emerging stablecoin and digital asset
space. Stablecoin regulatory regimes keep getting clearer globally. US Senate passed the
GENIUS Act with strong bipartisan support (68-30), advancing it to the House of

Representatives for further consideration. Chinese authorities are reportedly discussing

Klara Sok potential digital yuan and stablecoin dual-track clearing channel and RMB offshore
R-co Thematic Blockchain Global stablecoin standards and actively working with Middle East and ASEAN on cross-border
Equity Co-Portfolio Manager applications. More broadly, blockchain regulatory and legislative environment continued

to progress positively, with visible progress on staking and market structure as well. On
market structure, the bipartisan CLARITY Act was examined by the House Committee on
Financial Services and now “just a few blocks away”, as commented by David Sacks,
special counsel to the President on Al and blockchain issues.

In this context, the fund strongly outperformed this month * Performance was
unsurprisingly led by Digital assets/Fintech portfolio category, with Circle, Galaxy Digital,
Coinbase and Robinhood among top 5 contributors. Blockchain infrastructure portfolio
bucket also strongly contributed to performance, with diversified crypto-miner to cloud
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HPC Core Scientific having reportedly received another takeover interest by Coreweave, a
market leading Al cloud-computing company.

We remained disciplined and trimmed Coinbase and The Blockchain Group and exited
TaskUs, as the company will go private following acquisition of a controlling stake by a
Blackstone affiliate. We marginally strengthened LVMH, Galaxy Digital and Minehub. At the
end of the month, our equity exposure was 95.1% *.

Industry news to watch:

Caceis obtains its MiCA license for custody, administration, reception/transmission of
orders (RTO), and transfer of crypto-assets.

J.P. Morgan launches USD Deposit Token, JPMD, proof of concept for institutional clients
on Base, a public blockchain built within Coinbase.

Shopify partners with Coinbase and Stripe to provide merchants the possibility to let their
customers pay with stablecoin USDC (issued by Circle) using Base, Coinbase’s blockchain
protocol.

Learn more about the fund(s)

R-co Thematic Blockchain Global

Equity
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Check this document on our website
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[1] The synthetic risk indicator shows the level of risk of this product compared to others. It indicates the
probability that this product will suffer losses in the event of market movements or our inability to pay
you. Risk scale from 1 (lowest risk) to 7 (highest risk); the lowest category does not mean a "risk-free"
investment. The risk category associated with this UCl is not guaranteed and may change over time. We
have classified this product in risk class 6 of 7, which is a high risk class. This means that the potential
losses associated with the future performance of the product are high and, if market conditions
deteriorate, it is very likely that our ability to pay you will be affected. Other important risk factors not
adequately covered by the indicator : Liquidity risk: Risk linked to the low liquidity of the underlying
markets, which makes them sensitive to significant buying and selling movements.

[2] Source : Coinbase, July 2025.

[3] Source : Bloomberg, 30/06/2025.

[4] Source : Rothschild & Co Asset Management, 30/06/2025.

SRl 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
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SRIrisk 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 UClI 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 a 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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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
+33140744074

Switzerland

Rothschild & Co Bank AG
Rue de la Corraterie 6
1204 Genéve

+4122 818 59 00

Germany - Austria

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

Visit our internet site
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Belgium - Netherlands -
Luxembourg

Rue de la Régence 52
1000 Bruxelles
+3226277730

Italy

Passaggio Centrale 3
20 123 Milano
+3902 7244 31

Spain

Paseo de la Castellana 40 bis
28046 Madrid
+3902 7244 31

Follow us on LinkedIn
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