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"Next step will be tokenization of financial assets" - Larry
Fink, BlackRock's CEO

11 digital assets spot ETFs were approved by the SEC on January 11th, 2024. Financial
institutions like BlackRock, Fidelity, Franklin Templeton and WisdomTree stood out
among successful applicants. As ETFs started to trade the very day of their approval, a
record US$4.6bn volume was exchanged this day alone (1). This asset class’s institutional
recognition undeniably scores a critical milestone in the digital assets’ adoption journey.

In December, growth equities accelerated their end of the year rally. Digital assets
investment products continued to receive significant inflows, totaling US$2.25bn for 2023.
Blockchain equity ETPs received US$458m for the full year (2), as, not to paraphrase
BlackRock’s CEO Larry Fink, investors flew to quality. R-co Thematic Blockchain Global
Equity ended 2023 with decent outperformance, supported by both growth assets rally
and flight to quality.

Unsurprisingly, digital assets and blockchain infrastructure buckets contributed the most
to portfolio performance in 2023. Web3/metaverse, biased towards consumer
discretionary spending and Audit trail and industrial use cases slightly underperformed
global markets. Transportation and logistics players naturally underperformed, as freight
overcapacity and capital intensiveness hung over this sector for most of 2023. Blockchain
based applications grew by 124% in 2023, supported by efficiency improvements on the
technological front and continued developers’ activity (3).

In terms of companies, Coinbase stands as first contributor to 2023 portfolio performance.
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It shares the podium with data center Cleanspark and fintech Galaxy Digital. Software
companies like Palantir and Shopify, both leaders in their respective segments, also
outperformed and contributed significantly to portfolio performance in 2023.

Going into 2024, market set-up appears, for the blockchain thematic, fundamentally more
favorable than it did a year ago. Risk assets should likely benefit from, marginally, looser
monetary policy and potential additional market liquidity, provided core inflation
continues to incrementally stabilize. This will likely not come without volatility. Overall
investment flows should yet benefit from, on the one hand, large financial institutions like
BlackRock or Fidelity’s commitments to the digital assets class and, from the other hand,
large corporate investments into the real economy with industrial and consumer
traceability and Web3 use cases. Tokenization of real assets should accelerate, in both
financial services and industrial and consumer industries. Corporate activity and M&A
should continue to further consolidate the industry, namely among blockchain
infrastructure players. Finally Capital markets activity is also expected to increase with a
regain of IPOs in the sector.

Industry news to watch:

Deutsche Bank’s DWS Group and Galaxy Digital announced their partnership with Flow
Trader to issue a euro stablecoin.  
Société Générale Forge got their euro stablecoin listed on digital assets platform Bitstamp.     
Coinbase allows money transfers via URL links sent on social media apps like Facebook,
WhatsApp, TikTok, Instagram, Telegram etc.  
Naver’s Line messaging app raised US$140 million to expand NFT venture DOSI.

Más información sobre los fondos

R-co Thematic Blockchain Global
Equity

Consulte este documento en nuestro sitio web

https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bloomberg.com%2Fnews%2Farticles%2F2023-12-13%2Fdws-flow-traders-and-galaxy-are-forming-a-firm-to-issue-an-euro-stablecoin&data=05%7C02%7CLouis.Patenotte%40rothschildandco.com%7Cb28a55dfebf04f6035bb08dc176be954%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638410999449952171%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=hphEt%2BCzMvLmR4DhSm9XQjGgCsq7V4hSekgbYtTrAUY%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.sgforge.com%2Fstablecoin-listing-bitstamp%2F&data=05%7C02%7CLouis.Patenotte%40rothschildandco.com%7Cb28a55dfebf04f6035bb08dc176be954%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638410999449952171%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=bk15RqLFHkLikD1xhgKGzO0FjGSr4cOb4x4Xe%2FXOyYc%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.theblock.co%2Fpost%2F266175%2Fcoinbase-rolls-out-money-transfers-via-links-sent-on-whatsapp-tiktok-and-instagram&data=05%7C02%7CLouis.Patenotte%40rothschildandco.com%7Cb28a55dfebf04f6035bb08dc176be954%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638410999450108484%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=ezZopdcIgkmoJnRgjF%2BsWBCenhtAihwapr14Kvvs4L4%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.theblock.co%2Fpost%2F267326%2Fasian-messaging-giant-line-raises-140-million-to-expand-nft-venture&data=05%7C02%7CLouis.Patenotte%40rothschildandco.com%7Cb28a55dfebf04f6035bb08dc176be954%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638410999450108484%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=V7pboVcMULIFQQ6Ffu%2Bhy5MdF%2F1PLewv0FCk%2Ba%2FZ6B4%3D&reserved=0
https://am.eu.rothschildandco.com/es/nuestros-fondos/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/es/noticias/fund-update-r-co-thematic-blockchain-global-equity-january-2024/
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[1] Source : Bloomberg, 12/01/2024.
[2] Source : Coinshares, data as of 03/01/2024.
[3] Source : DappRadar, 2023 Yearly Industry Report, January 2024.
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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 investor information document (KIID PRIIPS) 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 KIID, 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
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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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