
Fund update: R-co Thematic
Blockchain Global Equity —
October 2025

COMUNICACIóN PUBLICITARIA

Charles-Edouard Bilbault
Global Equities Portfolio Manager

Klara Sok
R-co Thematic Blockchain Global
Equity Co-Portfolio Manager

Fund Update : R-co Thematic Blockchain Global Equity — October 2025 1

“Tokenization is like a freight train. It can’t be stopped, and
eventually it’s going to eat the entire financial system.” Vlad
Tenev, Robinhood’s CEO

In September, US equity markets kept climbing to new record highs, as Federal Reserve
cut rates by 25 bps1 amid deteriorating labor market data. In the blockchain and digital
assets sector, capital market activity has remained buoyant, with Gemini and Figure IPOs
reportedly more than 20x oversubscribed2 . Major corporations kept accelerating adoption
of blockchain technologies. A notable example is Nasdaq’s US$50 million investment3 in
Gemini, made just prior to its IPO. This strategic move comes along with the planned
integration of Gemini’s digital asset custody services into Nasdaq’s existing infrastructure.
Nasdaq also filed an application for token trading at the SEC this month. Swift announced
collaborating with around 30 financial institutions on a distributed ledger prototype
supporting tokenized assets international exchanges3. In Asia, Ant Digital reportedly
tokenized US$8.4bn worth of energy assets4. Hong Kong Monetary Authority published
guidance on digital assets classification under Basel framework for planned application as
soon as January next year.

In this context, portfolio strongly outperformed in September, led by digital
assets/fintech, blockchain infrastructure and audit trail/industrial applications categories.
Galaxy Digital led outperformance in September, after securing a US$1.4 billion
project5 financing to expand its Hélios AI and Cloud HPC campus. Under a long-term
agreement with CoreWeave for the site’s full 800 MW approved capacity, the company is
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projected to generate over US$1 billion in annual revenue for 15 years. Blockchain
infrastructure company Cleanspark comes as second contributor to performance this
month and announced diversifying income sources towards AI Cloud HPC, capitalizing on
its strong operational expertise in data center and power management.

We remained disciplined in September and took marginal profit on outperforming
company Bakkt and kept building positions started over the summer on selected
companies providing exposure to Ethereum and Bittensor blockchain ecosystems. We
kept marginally increasing our Asian exposure by strengthening Cosco Shipping, LianLian
Digitech and Cango. At the end of the month, our equity exposure was 96.6%6.

Industry news to watch:

Nasdaq invests US$50m in digital assets platform Gemini and files application at SEC for
token trading.  

Swift and UBS pilot onchain subscription and redemption workflows for tokenized fund
using Chainlink runtime environment.

QNB Group, one of the largest financial institutions in Middle East, adopts JPMorgan’s
blockchain platform for US Dollar payments. 

Más información sobre los fondos

R-co Thematic Blockchain Global
Equity

Consulte este documento en nuestro sitio web

https://finance.yahoo.com/news/nasdaqs-50m-bet-gemini-signals-193021961.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAJOZKLD9x-EIrBcNKayHblqMEx07x_xKDnKisUpFEajp8PpwxygQtVP4B1qo-WWQCcL2ejMCqJtT2rvzM72WQE0VNjMzRJpC91KgfYhTJ8wHEsL8v9hg-ThMpvfTeMv4PH1NYqDQs1Ghgj_NyX8i-M_9DFXPXwdUy5JqeZxeZiGK
https://www.sec.gov/files/rules/sro/nasdaq/2025/34-103989.pdf
https://www.sec.gov/files/rules/sro/nasdaq/2025/34-103989.pdf
https://www.theblock.co/post/372876/chainlink-swift-tokenized-fund-workflows-ubs-pilot
https://www.bloomberg.com/news/articles/2025-09-29/qnb-adopts-jpmorgan-s-blockchain-platform-for-us-dollar-payments
https://am.eu.rothschildandco.com/es/nuestros-fondos/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/es/noticias/2510-fund-update-r-co-thematic-blockchain-global-equity-october-2025/
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[1] Source : Bloomberg, 30/09/2025.
[2] Source : Cointelegraph, september 2025.
[3] Source : Swift Press Release, 29 september 2025.
[4] Source : Coinpaper - Ant Digital, september 2025.
[5] Source : Galaxy Newsroom – Helios Financing, sepember 2025.
[6] Source : Rothschild & Co Asset Management, 30/09/2025.

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
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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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Acerca de la división de gestión de activos de
Rothschild & Co
La división especializada en gestión de activos del grupo Rothschild & Co ofrece servicios
personalizados de gestión 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 gestión activa y convicción, así como en gestión delegada. Con sede en París
y delegaciones en 10 países de Europa, gestionamos más de 50 mil millones de euros y
contamos con un equipo de 200 colaboradores(1).
Más información en: www.am.eu.rothschildandco.com

(1) Fuente: Rothschild & Co Asset Management, 31/07/2026.
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Bélgica – Países Bajos – Luxemburgo

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

Suiza

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

Italia

Passaggio Centrale 3
20 123 Milano
+39 02 7244 31

Alemania – Austria

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

España

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/
http://www.am.eu.rothschildandco.com

