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In June, equity markets continued their rebound, buoyed by the easing of
geopolitical tensions in the Middle East following the announcement of a framework
agreement between the United States and Iran. The prospect of a return to normal oil
flows led to a sharp decline in Brent crude, which fell by more than 20% over the month.

The macroeconomic environment, however, remained marked by persistent inflationary
pressures, leading the Fed and the ECB to maintain a cautious monetary stance. In this
environment, the MSCI World (+1.4%) and the S&P 500 (+1.3%) rose, driven both by the
geopolitical easing and the continued momentum of the artificial intelligence theme. The

Anthony Bailly
Head of European Equity

Euro Stoxx (+3.7%)" benefited more from falling energy prices and the easing of
geopolitical risks. The Technology sector (+10.5%) significantly outperformed, driven by
semiconductors, while Energy (-4.3%) and Materials (-10.5%) suffered from a less
favorable pricing environment.” Finally, Telecommunications (-10.5%) saw profit-taking,

Vincent Iméneuradt as investors remained concerned about certain risks specific to companies in the sector.
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The continued strong performance of semiconductors continued to support the
Growth style, which rose by +4.5%", while the Value style slightly outperformed the
index with a gain of +3.9%/. In this context, the growth-to-value premium remained high,
at 73%" at the end of the month. In our view, the gradual normalization of this
premium—which began with the shift in the interest rate paradigm, in an environment
characterized by persistently higher rates—is likely to continue, given the significant
investment needs and high levels of government deficits in developed economies.

The R-co Conviction Equity Value Euro fund rose by +0.8% in June. The allocation
effect was broadly neutral: underweight exposure to Technology acted as a drag, offset by
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the overweight position in banking—with eurozone banks rising by +7.5% over the
month—as well as by the underweight position in Energy, a sector that fell by -4.3%". The
stock-picking effect, however, weighed on performance. The sharp rise in ASML (+24%),
given its significant weight in the Euro Stoxx—now at 8.6%'—accounted for more than half
of this negative impact. The remainder is mainly attributable to the weak performance of
some of our key holdings, notably Deutsche Telekom (-17.4%) and Heidelberg Materials
(-12.5%)’. We view these movements, however, as one-off events that do not call into
question our long-term investment thesis. We therefore took advantage of these pullbacks
to increase our holdings in these stocks.

During the month of June, we initiated a position in SAP to take advantage of a
valuation that we now consider attractive, given the strength of its business model, the
breadth of its customer base, and its ability to capitalize on the development of artificial
intelligence rather than suffer its disruptive effects. Following the same contrarian
approach, we also increased our positions in Capgemini and Publicis. These moves were
financed in particular by partial profit-taking on banking stocks, as well as on BASF, for
which the tailwinds related to the risks of a closure of the Strait of Hormuz now seem less
pronounced to us. We also reduced our position in Siemens following the stock’s strong
performance over the past three months (+37.7%)".

Our base-case scenario assumes that relative geopolitical stability will hold as the
U.S. midterm elections approach, while easing energy prices should help alleviate
inflationary pressures. In this environment, we believe European equity markets still
have upside potential. Looking ahead to the second half of 2026, we therefore continue to
favor a scenario of a gradual recovery in the European industrial cycle, supported by
investment plans underway in the region and by a gradual improvement in
macroeconomic indicators, following a second quarter that weighed on economic
confidence.

Meer informatie over de fondsen

R-co Conviction Equity Value Euro
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Bekijk dit document op onze website

[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 UCl 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] Pure players are companies whose primary—or even sole—business is based on blockchain
technology.
[3] Traditional players are companies that have adopted blockchain as a driver of innovation, even
though it does not constitute the entirety of their business.
[4] Source: Bloomberg, april 2026.
5] Source : Circle - press release, 08/04/2026.
6] Reference indicator : 100% MSCI World NTR EUR.
7] Source: Hut 8 - press release Beacon Point; 06/05/2026.
8] Source: Riot Plateform - press release, 16/01/2026.

]

[
[
[
[
[9] Source : Rothschild & Co Asset Management, 31/04/2026.
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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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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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