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A new dawn in Washington DC in support of the US
Blockchain industry

\ Investment into digital assets products regained strength in July, with US$4bn net
Charles-Edouard Bilbault inflows'. Pro crypto stances by both Republican and Democrat candidates to US

Global Equities Portfolio Manager Presidential elections laid out some fundamental frameworks in support of US Blockchain
ecosystem. In addition, spot ETH ETF launches, likely contributed to reinforce a positive
perspective for the digital assets class during the first four weeks of July. As of last week,
growing concerns of global macro-economic environment softening, added to Bank of
Japan’s decision to raise interest rate and subsequent reversal of Japanese yen-fueled

carry-trade, started to weight on global markets and in particular across the higher risk

asset complex.

Klara Sok Fund was slightly up in July. Digital assets / Fintech and Web3 / Metaverse portfolio
R-co Thematic Blockchain Equity . ] . . . .
Global Co-Portfolio Manager categories contributed most to performance in July despite some volatility. During the

first four weeks of July, most companies exposed to digital assets industry benefitted from
positive sentiment supported by positive crypto narrative held during US elections
campaign and the finalization of bitcoins unloading by German government. With
enhanced market volatility to level unseen since March 2020, last week saw some profit
taking. Digital assets corrected from higher points, likely stimulated by Japanese Yen carry-
trade reversals pulling off global liquidity and rising geopolitical uncertainty in the Middle
East. Earnings season started in July, with a bit less than a fifth of portfolio companies
publishing this month. So far, 70% of portfolio that published posted positive results, 20%
were in line with consensus expectations and 10% below?”. August will provide a more
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representative update of corporate fundamentals, as most companies held will release
earnings.

In this context, we took some profits and marginally reduced best performing companies
like Galaxy, TaskUs and Roblox. We took advantage of market weaknesses in the second
half of the month to introduce three new companies in portfolio: LVMH, Chargeurs and
Snowflake. At the end of the month, equity exposure was 99.4%>.

Industry news to watch

Announcements made this month by established companies of blockchain-based
innovations continued to pertain to various sectors of the economy and enterprise use-
cases. Among many others:

Goldman Sachs will launch three new tokenization projects by the end of 2024.

Schroders Capital works on tokenization pilots for insurance-linked securities.

Sony Bank launched its Web3 app “Sony Bank Connect”, allowing users to collect and
feature their NFTs.

California Department of Motor Vehicles (DMV) has digitized 42 million car titles on

blockchain.

Honda, Mazda, Nissan complete first phase of blockchain-based global battery passport

prototype.

Ulteriori informazioni sui fondi

R-co Thematic Blockchain Global
Equity

Consulta questo documento sul nostro sito web
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffortune.com%2Fcrypto%2F2024%2F07%2F10%2Fgoldman-sachs-launch-tokenization-bitcoin-etfs-crypto-mcdermott%2F&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C96838a8ad8874760803608dcb637866d%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638585596859102708%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=b%2B7YRHSzvPY984zhu12XKpjTsYRCxPXy8qaNsjacsi4%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ipe.com%2Fnews%2Fschroders-capital-pilots-tokenisation-for-insurance-linked-securities%2F10074429.article&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C96838a8ad8874760803608dcb637866d%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638585596859116034%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=GyTss8My3WMZxzvs8u9LcWCWBjA5bOXG%2F3fmb1XZ2BI%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ledgerinsights.com%2Fsony-bank-launches-web3-app%2F&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C96838a8ad8874760803608dcb637866d%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638585596859125906%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=h0JC%2BKdNZvntEgXeDBRTNBmkjFmxAvjIoBK%2Fg1XkYvw%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ledgerinsights.com%2Fcalifornias-dmv-digitizes-42m-car-titles-on-permissioned-avalanche-chain%2F&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C96838a8ad8874760803608dcb637866d%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638585596859132644%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=y6wxGamJ7KwhVaJxG%2FWhpIenJ7xTFzbqc5H3lhIXfdc%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ledgerinsights.com%2Fhonda-mazda-nissan-complete-1st-phase-of-web3-global-battery-passport-mvp%2F&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C96838a8ad8874760803608dcb637866d%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638585596859139200%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=4EK2Vu4%2F5M8W%2F7TwF%2FexyMNskxrtFJAZDNq6IMv2M0c%3D&reserved=0
https://am.eu.rothschildandco.com/it/i-nostri-fondi/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/it/notizie/fund-update-r-co-thematic-blockchain-global-equity-august-2024/
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[1] Sources: Coinshares, Digital Asset Fund Flow, data as of 05/08/2024.
[2] Source: Rothschild & Co Asset Management, 31/07/2024.

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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SRl 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.

All rights reserved. Simplified information document intended to holders or shareholders of the UCl 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 UClI 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 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
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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.

France Belgio - Paesi Bassi - Lussemburgo

29, Avenue de Messine
75008 Paris
+33140744074

Svizzera

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

+4122 8185900

Germania - Austria

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

Rue de la Régence 52
1000 Bruxelles
+3226277730

Italia

Passaggio Centrale 3
20 123 Milano
+39 027244 31

Spagna

Paseo de la Castellana 40 bis
28046 Madrid
+3902 7244 31
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https://am.eu.rothschildandco.com/
https://linkedin.com/showcase/rothschild-&-co---asset-management-europe/

