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Como afrontar la nueva guerra
comercial de Donald Trump

Durante los préximos cuatro afios, la propensién del
Presidente de los Estados Unidos a las luchas permanentes
por el poder alimentara las incertidumbres que rodean la
Yoann Ignatiew dindmica econdmica mundial. Con su asignacién
general pariner, clobal auites internacional, R-co Valor estd necesariamente expuesta a
estas alteraciones. Como debemos abordar este nuevo
entorno y hacer frente a la nueva guerra comercial
declarada por Donald Trump?

Tras el anuncio del presidente Donald Trump de imponer nuevos aranceles del 25% a las

importaciones procedentes de Canada y México, se introdujo inmediatamente una
Charles-Edouard Bilbault moratoria de un mes para dejar margen a las negociaciones. Mientras tanto, las
Global Equities Portfolio Manager conversaciones entre Washington y Pekin no llegaron a un acuerdo, a la imposicién de un
arancel del 10 % a las importaciones chinas. En represalia, China respondié rapidamente
con una serie de medidas de retorsidn, intensificando alin mas las tensiones comerciales.
Entre las principales decisiones, Pekin impuso aranceles adicionales que oscilaban entre
el 10%y el 15% a determinados productos estadounidenses y controles mas estrictos a las
exportaciones de productos a base de tungsteno, un recurso estratégico. Ademaés, varias
empresas estadounidenses fueron afiadidas a la lista de entidades no fiables,
restringiendo sus operaciones comerciales en China. En una nueva medida de represalia,
Pekin también inici6 una investigacién antimonopolio sobre Google, aumentando la
presion sobre el sector tecnolégico estadounidense. En términos generales, en 2024, las
importaciones procedentes de México, Canada y China representaron en conjunto
aproximadamente el 42% del total de las importaciones estadounidenses’ . Creemos que
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es probable que se produzcan ajustes individuales, como ocurrié durante el primer
mandato de Trump. Aunque los incrementos arancelarios anunciados hace tiempo por el
recién elegido Presidente no fueron una sorpresa, la cartera de R-co Valor sigue
parcialmente expuesta a posibles nuevas subidas. Esta exposicion afecta principalmente a
nuestras inversiones en el sector ferroviario y a determinados valores industriales. En
cuanto a nuestras posiciones en China, es importante destacar que la mayoria de nuestras
inversiones se centran en empresas destinadas al consumo local, con una dependencia
limitada de las exportaciones. Por Ultimo, la apreciacion del délar estadounidense frente a
otras divisas juega a nuestro favor, ya que nuestra exposicion (sin cobertura) a la divisa
representa aproximadamente el 36% de la cartera’. Mé&s que nunca, nuestro enfoque de
inversion se basa en la identificacion de tendencias a largo plazo en lugar de reaccionar a
los titulares. En los Gltimos meses, hemos reorientado el fondo hacia un perfil mas
defensivo para mitigar el impacto de las fluctuaciones del mercado. No obstante, nos
mantenemos alerta y optimistas, dispuestos a aprovechar las oportunidades cuando las
correcciones del mercado penalicen excesivamente a valores cuya resistencia del modelo
empresarial valoramos plenamente. Ademés, mantenemos mas del 30%? en efectivo y
equivalentes. Esta asignacion nos permite limitar nuestra exposicion al mercado de renta
variable al tiempo que nos beneficiamos de un atractivo rendimiento, lo que nos
proporciona una importante agilidad para reasignar fondos en caso de que cambien las
condiciones del mercado.

Mas informacion sobre los fondos

R-co Valor
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Consulte este documento en nuestro sitio web @g%
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https://am.eu.rothschildandco.com/es/nuestros-fondos/r-co-valor/
https://am.eu.rothschildandco.com/es/noticias/2502-navigating-donald-trump-s-new-trade-war/
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The synthetic risk indicator shows 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 4 out of 7, which is a medium risk class and mainly reflects a discretionary management policy on
equity markets and fixed-income products. In other words, the potential losses linked to the product's
future results are at an average level, and if market conditions were to deteriorate, our ability to pay you
could be affected. As this product does not provide protection against market fluctuations or a capital
guarantee, you could lose all or part of your investment. The geographical and sector allocations and
distributions are not fixed and may change over time, within the limits of the SICAV's prospectus. The
figures cited relate to past months. Past performance is not a reliable indicator of future performance
and is not consistent over time. Performance is calculated in euros and net of reinvested dividends. The
information contained in this document does not constitute investment advice, tax advice, a
recommendation, or investment advice from Rothschild & Co Asset Management.
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Disclaimers

Advertising communication. 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 Europe. The
information/opinions/data mentioned in this document considered legitimate and correct on the day of publication, in accordance with the economic
and financial environment in place at that date, are subject to 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 are indicative only and are subject to change without notice. Rothschild & Co Asset
Management Europe has not independently verified the information contained in this document and cannot be held responsible for any errors,
omissions or interpretations of the information contained in this document. This analysis is only valid at the time of writing of this report.

Furthermore, given the subjective nature of certain analyses, we draw your attention to the fact that any information, projections, estimates,
anticipations, assumptions and/or opinions are not necessarily put into practice by the management teams of Rothschild & Co Asset Management , or
its affiliates, who act according to their own convictions. Certain forward-looking statements are prepared on the basis of certain assumptions, which
are likely to differ either partially or totally from reality. Any hypothetical estimates are, by their nature, speculative and it is possible that some, if not
all, of the assumptions relating to these hypothetical illustrations may not occur or may differ significatively from current determinations. The
information does not presume the suitability of the UCI presented to the profile and experience of each individual investor. Rothschild & Co Asset
Management Europe shall not be liable for any decision taken on the basis of or inspired by the information contained.

R-co Valor is a SICAV. R-co Valor registered under number 789 648 409 RSC Paris. The UCIs presented above are organised according to French law and
regulated by the French financial markets authority (AMF). Any investment is always subject to risk. Before any investment, please imperatively read the
key investor information document (PRIIPs KID) and prospectus of the UCIs carefully, especially its section relating to risks. Each investor must also
ensure the jurisdictions in which the UCl is registered. The PRIIPs KID, the full prospectus as well as the net asset value (NAV) /net inventory value (NIV)
are available on our website: 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 UCIs 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).

Figures provided relate to previous years. Past performance is not a reliable indicator of future performance and is not constant over time. The value of
investments and the income derived from them may vary both upwards and downwards, and is not guaranteed. The value of investments and the
income derived from them may vary both upwards and downwards, and is not guaranteed. It is therefore possible that you may not recover the amount
originally invested. Exchange rates variation may increase or decrease the value of the investments and the resulting income when the reference
currency of the UCl is different from the currency of your country of residence. UCIs whose investment policy is aimed more specifically at specialised
markets or sectors (such as emerging markets) are generally more volatile than common and diversified allocation funds. For a volatile mutual fund,
the fluctuations may be particularly large, and the value of the investment may therefore fall sharply. The performances presented do not take into
account any fees and commissions received on the subscription and redemption of units or shares of the UCI herein. The portfolios, products or
securities presented are subject to market fluctuations and no guarantee can be given as to their future development. The tax treatment depends on
the individual situation of each investor and may be subject to change.

Although Rothschild & Co Asset Management information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG
Parties”), obtain information (the "Information") from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality,
accuracy and/or completeness of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and
fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in any form and may
not be used as a basis, or acomponent of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used
to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in
connection with any data herein, or any liability for any direct, indirect, special, punitive, consequential or other damages (including lost profits), even if
advised of the possibility of such damages.

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.
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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,
comercializados bajo cuatro potentes marcas: Conviction, Valor, Thematic y 4Change. Y
aprovechamos nuestras aptitudes y competencias de gran recorrido en gestién activay
conviccién, asi como en gestién delegada. Con sede en Paris y delegaciones en 9 paises de
Europa, gestionamos mas de 38 mil millones de

euros y contamos con un equipo de 170 colaboradores.

Mas informacidon en: www.am.eu.rothschildandco.com

France

29, Avenue de Messine
75008 Paris
+33140744074

Suiza

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

+4122 818 59 00

Alemania - Austria

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

Bélgica - Paises Bajos - Luxemburgo

Rue de la Régence 52
1000 Bruxelles
+32262777 30

Italia

Passaggio Centrale 3
20 123 Milano
+3902 7244 31

Espafia

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