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“The future has arrived - it’s just not very evenly distributed
yet.” William Gibson

In June, global equity markets went sideways amid heightened volatility. Easing
Charles-Edouard Bilbault geopolitical tensions and lower oil prices were offset by ongoing inflation fears. Still-
Global Equities Portfolio Manager cautious approach by central banks kept flows away from risk assets, although labor
market data this month started to show less vigorous than expected.

On the Blockchain and digital assets front, wider adoption kept rolling out. Notably, price
discovery in Hyperliquid’s SpaceX pre-IPO trading activity provided to the larger public
another compelling demonstration of the efficiency and seamless accessibility of 24/7
tokenized markets. Anchorage launched tokenized representation of end-customers

deposits enabling banks to support 24/7 payment services. In Europe, June 30 marked the
Klara Sok
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end of the MiCA regulation transition period.

In this context, fund went on heightened volatility regime, offsetting last month’s sharp
rebound. Abaxx was the main detractor, as the company continued to face pressure
following a short-seller report, which weighed on investor sentiment. Overall, digital
assets/fintech category and industrial use cases/Audit trail bucket were worst contributors
to performance. Blockchain infrastructure players showed mixed contribution, while
Web3 and Transportation/Logistics pocket ended the month relatively flat, as geopolitical
tensions eased and global supply chain conditions improved.

We remained disciplined, selectively purchased digital assets companies, closed our
position on Acciona Energia and took marginal profit on outperforming companies like
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Core Scientific, Galaxy Digital, Hut 8 and CleanSpark. We also added to our position in
Abaxx following the recent underperformance, as we believe share price weakness
following the short-seller report was overdone: we continue to see sufficient evidence that
the platform can attract trading volumes over time, supporting its ambition to build a
leading commodities exchange. We ended the month with 99.3% equity exposure®.

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.

Industry news to watch:

LG Electronics is building a blockchain-based advertising platform.
Meta is reportedly working on building prediction markets.
Crédit Agricole rolls out euro stablecoin, EURXT.

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.

Mads informacion sobre los fondos

R-co Thematic Blockchain Global
Equity
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Consulte este documento en nuestro sitio web

[1] Source : Rothschild & Co Asset Management, 30/06/2026
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffortune.com%2F2026%2F06%2F11%2Flg-electronics-blockchain-arbitrum-ad-advertisements-platform%2F&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7C456181e1d1b649cb141508deddd3a5c5%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639192098246439560%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cHLTmB0sUbWbdQw1s%2BDroIKbuXfTDkGbwBj9x%2FB1qyU%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.nytimes.com%2F2026%2F06%2F23%2Ftechnology%2Fmeta-prediction-markets-app.html%3Feafs_enabled%3Dfalse&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7C456181e1d1b649cb141508deddd3a5c5%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639192098246461019%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=hxT3JYJwPkmmKL%2BaN4wx8%2Fo6XAWTDlyhVetvejN9l0k%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fpresse.credit-agricole.com%2Fle-credit-agricole-lance-leurxt-son-stablecoin-en-euro%2F%3Flang%3Dfra&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7C456181e1d1b649cb141508deddd3a5c5%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639192098246479996%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=N3AUJen%2FfEPrYj8gqpwszPECY4zu2koyFpYgt3zrWUE%3D&reserved=0
https://am.eu.rothschildandco.com/es/nuestros-fondos/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/es/noticias/07-26-fund-update-r-co-thematic-blockchain-global-equity-july-3036-3/
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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 UCl 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 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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Acerca de la division de gestion de activos de
Rothschild & Co

La division especializada en gestion de activos del grupo Rothschild & Co ofrece servicios
personalizados de gestion a una amplia clientela de inversores institucionales,
intermediarios financieros y distribuidores. Articulamos nuestro desarrollo alrededor de
una gama de fondos abiertos aprovechando nuestras aptitudes y competencias de gran
recorrido en gestion activa y conviccion, asi como en gestion delegada. Con sede en Paris
y delegaciones en 10 paises de Europa, gestionamos mas de 50 mil millones de euros y
contamos con un equipo de 200 colaboradores™.

Mds informacién en: www.am.eu.rothschildandco.com

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