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Waiting for CLARITY (Act)

In January, global markets traded sideways, as geopolitical and policy uncertainty
sustained higher volatility regime across FX, rates, commodities and equities. 10-year yield
continued to rise, with an acceleration in the second half of the month, weighting on
equity markets overall2. At the end of the month, nomination of new Fed chair Kevin Warsh
triggered expectations of a more hawkish shift and sustained higher volatility regime. On
the blockchain and digital assets front, institutional adoption keeps showing positive
progress, with, for instance, this month, NYSE announcing the development of a 24/7
tokenized securities platform and DTCC working on integrating digital/tokenization
support for the 1.4 million securities held within its custody. Debates around CLARITY bill
continued to hover around stablecoin affiliates/distributors’ ability to share yield with
customers, postponing potential adoption to spring later this year.

Once CLARITY Act is passed, the US will benefit from a comprehensive federal market
structure framework for digital assets – an essential foundation for significantly broader
adoption. This will unleash further acceleration in asset tokenization and fasten market
digitization onchain, which we expect will benefit pure players with the ability to provide
institutional grade blockchain services.

In this context, portfolio was slightly up at the end of the month, as second-half weakness
offset early January positive catch-up. Blockchain infrastructure category was the main
contributor to performance this month on continued AI HPC diversification progress, on
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the back of expanded capex by hyperscalers. First contributor was Galaxy Digital, which
secured grid approval for an additional 830 MW of power at its Helios data center campus
in Texas, doubling its capacity to over 1.6 GW and marking a major milestone in its
expansion into AI HPC3. In March 2025, Galaxy signed with CoreWeave on 800 MW,
expected to generate over US$1bn in average annual revenue for up to 15 years and 90%
EBITDA assuming full utilization, leaving 800 MW of additional capacity for further
developments3. Performance was also led by the digital assets bucket, driven notably by
asset tokenization player Figure Technologies, which stood out as the portfolio’s second
best performer for the month. Audit trail/industrial applications category was worst
contributor this month, as profit was taken from Abaxx and Palantir, which have been
largely outperforming last year. We remained disciplined in December and selectively
purchased shares from digital assets / fintech categories on weakness and closed our
Enphase and Nike positions on relative strength. At the end of the month, our equity
exposure was 98.5%4.

Industry news to watch:

NY Stock Exchange develops 24/7 tokenized securities platform.
DTCC is preparing digital support for the 1.4 million securities held within its custody.
BNY will launch tokenized deposits.

 

 

Meer informatie over de fondsen

R-co Thematic Blockchain Global
Equity

Bekijk dit document op onze website

https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Felinkeu.clickdimensions.com%2Fc%2F7%%2FfxPwdtNTHgTHXZUtCihV4w&data=05%7C02%7CLisa.Ferrero%40rothschildandco.com%7C5a0c73604bec4c3d214a08de697bd7c2%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639064177791805895%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Aq8VuQlCO%2FNWKjwh6BBnOXUPO3n%2FH8Z8OvzEoTt6JUo%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Felinkeu.clickdimensions.com%2Fc%2F7%%2FTeH2aYJHnfBmDdYoNb3ZWg&data=05%7C02%7CLisa.Ferrero%40rothschildandco.com%7C5a0c73604bec4c3d214a08de697bd7c2%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639064177791835165%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2FVb4lqd3%2Fl7tAIGrGDUqTfrHtp63oGSueT3%2BC8GgFrQ%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Felinkeu.clickdimensions.com%2Fc%2F7%%2F0nAS7GLUZPt1Bh_gKue0vQ&data=05%7C02%7CLisa.Ferrero%40rothschildandco.com%7C5a0c73604bec4c3d214a08de697bd7c2%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639064177791861319%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=QhHBZnNqVho%2FqZjJpHBY39%2Bk%2Bnnc9ZKzJggLeSOPImw%3D&reserved=0
https://am.eu.rothschildandco.com/nl/onze-fondsen/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/nl/actualiteit/02-26fund-update-r-co-thematic-blockchain-global-equity-february-2026-2/
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[1] The synthetic risk indicator shows the level of risk of this product compared to others. It indicates the
probability that this product will suffer losses in the event of market movements or our inability to pay
you. Risk scale from 1 (lowest risk) to 7 (highest risk); the lowest category does not mean a "risk-free"
investment. The risk category associated with this UCI is not guaranteed and may change over time. We
have classified this product in risk class 6 of 7, which is a high risk class. This means that the potential
losses associated with the future performance of the product are high and, if market conditions
deteriorate, it is very likely that our ability to pay you will be affected. Other important risk factors not
adequately covered by the indicator : Liquidity risk: Risk linked to the low liquidity of the underlying
markets, which makes them sensitive to significant buying and selling movements.
[2] Source: Bloomberg, January 2026.
[3] Source : Galaxy.com, January 2026.
[4] Source : Rothschild & Co Asset Management, 31/01/2026.

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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Over Rothschild & Co Asset Management
Als gespecialiseerde asset managementdivisie van de groep Rothschild & Co bieden wij
gepersonaliseerde beheerdiensten aan een brede waaier van institutionele beleggers,
financiële tussenpersonen en distributeurs. Onze ontwikkeling is gebaseerd op een reeks
van fondsen met een open einde die profiteren we van onze lange termijn expertise in
actief convictiebeheer en gedelegeerd beheer. Wij zijn gevestigd in Parijs en aanwezig in
10 Europese landen. Wij beheren meer dan 50 miljard euro en hebben bijna 200 mensen in
dienst(1).
Meer informatie op: www.am.eu.rothschildandco.com

(1) Bron: Rothschild & Co Asset Management, 31/07/2026.
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