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Notes

1.  Approximately 144 blocks are added to the Bitcoin blockchain daily, while new Bitcoin supply per year is a function of block
rewards. In 2009, which is known as Genesis year because that is when the first block was created, the block reward started at 50
BTC, it has halved in 2012, 2016, 2020 and more recently in 2024. The block reward was 3.125 BTC on July 2025.

2. Most altcoins use different consensus algorithms (Proof of Stake, or PoS) relative to Bitcoin (Proof of Work, or PoW). Ethereum, for
instance, transitioned from PoW to PoS in September 2022. The event is known as “The Merge” and effectively ended Ethereum'’s
reliance on energy-intensive mining.

3. Similar roles are played, for instance, by SOL on Solana or AVAX on Avalanche.

4.  Tokens issued by such protocols are generally referred to as “security tokens” and are digital representations of real-world assets
(like equity, debt, real estate and commodities), that are issued and traded on blockchain networks with regulatory compliance

features.
5. RWAXxyz
6.  DeFiLlama, July 2025

7.  Circle Internet Group, commonly known as Circle, has listed on the New York Stock Exchange (NYSE), by launching their initial
public offering (IPO) in June 2025. This marked the first major crypto firm to IPO since Coinbase.

8. Proof-of-Work networks (PoW) differ from Proof-of-Stake (PoS) networks in the consensus mechanism that validates token
transactions. PoW relies on computational power as miners compete to add new blocks with energy-intensive work. PoS networks,
like Ethereum 2.0, select validators based on the amount of cryptocurrency they “stake” or lock up as collateral.

9.  As of September 01, 2025, The Cambridge Bitcoin Electricity Consumption Index is updated daily and provides theoretical extreme
scenarios to capture minimum/maximum energy consumption.

10. Most blockchains rely on ECDSA (Elliptic Curve Digital Signature Algorithm), which could be broken by quantum computers using
Shor’s algorithm.

11. Upgrades happen by running “intentional forks” on the network: a technical phenomenon used by developers to implement
changes to the protocol of a given network. After the fork, a blockchain splits into two separate branches, which share their
transaction history up until the point of the split and go in their own direction from there onward.

12.  Many newer platforms (e.g. Algorand with Falcon, QRL using XMSS, Hedera with SHA 384) are employing or investigating quantum-
resistant cryptography.

13. Blockchain networks need to encourage adoption of interoperable, reusable digital identity standards (i.e. decentralised identifiers
and verifiable credentials) and integrate “zero-knowledge proofs” to allow KYC verification without disclosing personal data. In
cryptography, a zero-knowledge proof is a protocol in which one party (the prover) can convince another party (the verifier) that
some given statement is true, without conveying to the verifier any information beyond the mere fact of that statement's truth. In
light of the fact that one should be able to generate a proof of some statement only when in possession of certain secret
information connected to the statement, the verifier, even after having become convinced of the statement's truth, should
nonetheless remain unable to prove the statement to further third parties.

IMPORTANT INFORMATION

This document is solely for informational purposes.

This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security
or any other product or service. Any securities, products, or services referenced may not be registered for sale with the
relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar authority
in your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices.

Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is as 12
September 2025. Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as
is” basis and the user of this information assumes the entire risk of any use made of this information. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset
Management SAS and are subject to change at any time based on market and other conditions, and there can be no
assurance that countries, markets or sectors will perform as expected. These views should not be relied upon as investment
advice, a security recommendation, or as an indication of trading for any Amundi product. Investment involves risks,
including market, political, liquidity and currency risks.

Furthermore, in no event shall any person involved in the production of this document have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

Date of first use: 15 September 2023.
Document ID: 4818876

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio
manager regulated by the AMF under number GP04000036 - Head office: 90-93 boulevard Pasteur - 75015 Paris - France - 437 574
452 RCS Paris - www.amundi.com
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In an increasing complex and changing world, investors need to better
understand their environment and the evolution of investment practices
in order to define their asset allocation and help construct their
portfolios.

This environment spans across economic, financial, geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Investment Institute. This independent research platform brings
together Amundi’s research, market strategy, investment themes and asset allocation advisory activities under

one umbrella; the Amundi Investment Institute. Its aim is to produce and disseminate research and Thought
Leadership publications which anticipate and innovate for the benefit of investment teams and clients alike.
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