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“A whole new set of competitors is emerging based on
blockchain, which includes stablecoins, smart contracts and
other forms of tokenization” - Jamie Dimon,

Charles Edouard ibage ) PMorganChase’s Chairman and CEO - Letter to

Global Equities Portfoliomanager  Shareholders / Annual Report 2025

In March, global markets were shaken by intensification of geopolitical tensions, leading
to heightened volatility regime and oil price very sharp increase. Despite general risk-off
mode turned on, digital assets showed significant resilience, with, for instance, bitcoin up
2.2% and ether up 7.5% this month in US dollar terms’. While we are waiting for a Senate

4 & vote on CLARITY Act, other Blockchain related institutional framework kept progressing as
Klara Sok well, with SEC’s chairman Paul Atkin announcing an upcoming "regulation crypto"
R-co Thematic Blockchain Equity proposal soon, being only one step away from publication, as it now stands at the White

lobal Co-Portfoli ) . . S . .
Global Co-Portiolio Manager House Office of Information and Regulatory Affairs. The bill will include an innovation

exemption proposal for start-ups and address key fundraising questions. On corporate
front, both BlackRock and JPMorgan published their annual Chairman and CEO letter to
shareholders highlighting blockchain and tokenization as key market developments.
Blockchain space companies kept on advancing and rolling out innovation, with for
instance Coinbase partnering with Better to support crypto-collateralized Fannie-backed
mortgages for US citizens. Coinbase also received conditional OCC approval to charter
Coinbase National Trust Company, bringing federal regulatory uniformity to custody and
market infrastructure business the company has been building up for years. Commodity
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exchange Abaxx reached record volumes on tokenized contracts with physical delivery in
March, particularly notable for Gold, as Gold Singapore Futures reached 48,786 contracts
weekly record and a daily single-day record of 13,390 contracts on March 20 - equivalent
to 5% COMEX volume traded that day™.

In this context, portfolio gave back gains it had built up post February 6 rebound,
beginning in the second half of March. Transportation/Logistics category kept contributing
positively to fund performance, as Hormuz bottlenecks due to war with Iran supported
freight rates. Digital assets/Fintech and Blockchain infrastructure buckets were most
impacted, as markets turned risk-off mode. We remained disciplined and selectively
purchased companies from the digital asset and blockchain infrastructure space on
weakness and ended the month with 99.7% 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:

French aerospace company ST Group announced its onchain IPO on Lise tokenized stock

exchange.

USS6 trillion worth of oil to be tokenized by oil veteran to verified physical reserves.

0G Labs launched Aristotle mainnet to support decentralized onchain Al compute - 0G
namely counts Google Cloud, Alibaba Cloud, Andressen Horowitz’s ail6z and Anchorage
Digital among its partners.

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.

Ulteriori informazioni sui fondi

R-co Thematic Blockchain Global
Equity
[E]caE

Fund Update : R-co Thematic Blockchain Global Equity — April 2026 2


https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fstgroup.lise.com%2F%3Fgad_source%3D1%26gad_campaignid%3D23732695656%26gclid%3DCj0KCQjwqPLOBhCiARIsAKRMPZqaldmErUtCP-jWSzTXsSr2stokSqn37kFrALHHbO_FbtCPToHQV9EaAseYEALw_wcB&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7Ca32663dc0f5942f809a208de9a0a18aa%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639117565324519206%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cy1e4cfwBDyOUz7Q9slT4Cd1MLlbtOvU36EkzerfDSk%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.coindesk.com%2Fmarkets%2F2026%2F03%2F12%2Fmeet-litro-the-tokenized-crude-project-to-start-pilot-testing-soon-for-2027-debut&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7Ca32663dc0f5942f809a208de9a0a18aa%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639117565324542593%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=5DqvFit51pC6Q3I246PEBeR%2BbiKX5gR1nZ80IoPCVOY%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fmarkets.businessinsider.com%2Fnews%2Fstocks%2Fas-nvidia-maps-1-trillion-ai-factory-buildout-0g-delivers-the-decentralized-alternative-live-on-mainnet-1035939152&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7Ca32663dc0f5942f809a208de9a0a18aa%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639117565324564519%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=7BjYqaOxUmUGY1Zp8GRhwQI2aVfElCkl5keVMfnrJBE%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2F0g.ai%2Fpartners&data=05%7C02%7Cnader.elnahas%40rothschildandco.com%7Ca32663dc0f5942f809a208de9a0a18aa%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639117565324585563%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=3HDFFIWwhVpfTGg5xl1gFDrOqvNXgzmpgV4aI1t2Nds%3D&reserved=0
https://am.eu.rothschildandco.com/it/i-nostri-fondi/r-co-thematic-blockchain-global-equity/
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Consulta questo documento sul nostro sito web

[1] Source : Bloomberg, march 2026.
[2] Source : Rothschild & Co Asset Management, 31/03/2026
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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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Informazioni sulla divisione Asset
Management di Rothschild & Co

Come divisione specializzata nella gestione patrimoniale del gruppo Rothschild & Co,
offriamo servizi di gestione personalizzati a un’ampia clientela di investitori istituzionali,
intermediari finanziari e distributori. Il nostro sviluppo si basa su una gamma di fondi
aperti che beneficiano della nostra esperienza di lungo periodo nella gestione attiva e di
convinzione, nonché nella gestione delegata. Con sede a Parigi e uffici in 10 paesi europei,
gestiamo oltre 50 miliardi di euro e impieghiamo quasi 200 persone(l).
Ulteriori informazioni su : www.am.eu.rothschildandco.com

(1) Fonte: Rothschild & Co Asset Management, 31/07/2026.
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https://am.eu.rothschildandco.com/
https://linkedin.com/showcase/rothschild-&-co---asset-management-europe/

