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"Stablecoins are set to change the financial system forever" -
Jeremy Allaire, Circle’s CEO

In January, digital assets investment products continued to receive significant inflows.
Charles-Edouard Bilbault Approved and launched early January, digital assets spot ETFs received record inflows in
Global Equities Portfolio Manager the weeks that followed their launch. Total US spot bitcoin volume of all ETFs exceeded
that of SPY (S&P 500 ETF) and QQQ (Nasdaq 100 ETF) in their first days of trading.
BlackRock and Fidelity got the largest inflows, with US$2.2bn and USS$1.9bn respectively
this month only. They benefitted from arbitrage flows out of Grayscale’s product in
addition to newly invested funds. Total bitcoin spot ETFs AUM reached US$26bn’, already
placing them 2nd largest commodities ETFs in the US, just after gold. Bitcoin halving,

coming in less than 3 months, has likely been a support for digital assets products.

Klara Sok Blockchain equity products received US$287m this first month of the year?.
R-co Thematic Blockchain Global . X L
Equity Co-Portfolio Manager Growth equities corrected from their accelerated end-of-the year rally before stabilizing

during the last week of the month. Market endured high volatility, as strong US labor
market data and Fed comments tempered early rate cut expectations. Going into
quarterly earnings season over the second part of the month, investors proved highly
discriminating, rushing to reward best performers like portfolio companies Meta. At the
opposite, negative surprises were severely sanctioned. Only five portfolio companies have
so far published. Most of them will publish in February.

The portfolio corrected during the first three weeks of January before stabilizing at the
end of the month. Profit taking was led by digital assets and blockchain infrastructure
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buckets, which strongly outperformed at the end of last year, in anticipation of SEC
approval of digital assets spot ETFs. The best contribution came from the Transportation /
Logistics category, as freight prices inflated with Red Sea route disruption. In terms of
companies, Nvidia and Gitlab contributed the most positively in January. Coinbase
corrected from end-of-the year highs: market took profit from stellar Q4 2023
outperformance (+391%)*, when spot ETF SEC approval was yet to come. The US digital
assets service provider will indeed be one of the key beneficiaries of digital assets spot ETF
growth. The company was indeed appointed as service provider for 9 out of 11 successful
applicants. In terms of portfolio management, we took profit ahead of market drawdown
on best performing companies like Galaxy Digital and Cleanspark on the pure players side
and IBM, Nvidia and Shopify on diversified players

Private investment: Circle Internet Finance

We reiterate our commitment to our investment philosophy to offer differentiated pure
players’ exposure. As such, we are pleased to introduce our first private investment.

CIRCLE

We introduced privately held company Circle Internet Finance. Circle is a leader in the
stablecoin industry and primary issuer of USD Coin (USDC), second largest market cap
after Tether USD (USDT). Stablecoins are critical blocks of market infrastructure necessary
to enable asset tokenization.

The company is engaged in an ongoing IPO process and confidentially filed an S-1 with the
SEC. Circle is backed by numerous institutional investors including Goldman Sachs and
BlackRock and differentiates itself by its compliant-first positioning and the quality of real-
life use cases partnerships it was able to sign over the past few years, with card network
Visa, South-East Asia mobility and delivery leader Grab, Japanese retailer FamilyMart or
Brazilian Bank NuBank for instance.

Finally, the company benefits from a highly profitable business model, as shown by
recently published earnings by Tether, who generated more profits than Goldman Sachs in
Q4 2023. Stablecoin legislation is expected to be adopted this year in the US.

> Circle CEO Jeremy Allaire on the tokenization economy panel during the World
Economic Forum annual meeting 2024 in Davos: The Tokenization Economy > World

Economic Forum Annual Meeting | World Economic Forum (weforum.org).
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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:

Deutsche Bank-backed Taurus brings tokenized securities to retail customers in

Switzerland.

Moody's publishes tokenization report and sees adoption of tokenized funds with
“untapped market potential”.

Visa enables crypto withdrawals on debit cards in 145 countries.

Ubisoft backs Web3 gaming network Wemix.

Meer informatie over de fondsen

R-co Thematic Blockchain Global
Equity

[ElRkE

-

Bekijk dit document op onze website

-

[1] Source : Bloomberg, 07/02/2024.
[2] Source : Coinshares, data as of 29/01/2024.
[3] Source : Bloomberg, 31/01/2024.
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.theblock.co%2Fpost%2F272622%2Fmoodys-says-adoption-of-tokenized-funds-signals-untapped-market-potential%3Futm_source%3Dsubstack%26utm_medium%3Demail&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C69395ad8d1ae4f31ea5908dc27f925ab%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638429198283721734%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=RrDpbHakL%2BJqh4xiIXqBgxqT8%2B45Aewm93vTlRYJ%2Fuk%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcointelegraph.com%2Fnews%2Fvisa-crypto-withdrawals-cards-145-countries%3Futm_source%3Dsubstack%26utm_medium%3Demail&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C69395ad8d1ae4f31ea5908dc27f925ab%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638429198283728656%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=r2Lb4bMyb5JJFxvaE5qUx2RuoCCaZXegN3YkhZ0NnkQ%3D&reserved=0
https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcointelegraph.com%2Fnews%2Fvisa-crypto-withdrawals-cards-145-countries%3Futm_source%3Dsubstack%26utm_medium%3Demail&data=05%7C02%7CNader.ElNahas%40rothschildandco.com%7C69395ad8d1ae4f31ea5908dc27f925ab%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638429198283728656%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=r2Lb4bMyb5JJFxvaE5qUx2RuoCCaZXegN3YkhZ0NnkQ%3D&reserved=0
https://am.eu.rothschildandco.com/nl/onze-fondsen/r-co-thematic-blockchain-global-equity/
https://am.eu.rothschildandco.com/nl/actualiteit/fund-update-r-co-thematic-blockchain-global-equity-february-2024-2/

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 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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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,
financiéle 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'¥),

Meer informatie op: www.am.eu.rothschildandco.com

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