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BRI - BRICS - CBDCs

5
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Belt and Road Initiative BRI and BRICS countries Countries reportedly testing
(BRI) and BRICS countries exploring CBDC . China's DC/EP integrated CIPS

infrastructure for Cross-border
payments in Q1 2025

Source: DFMI - NEURAL FINANCE & THE FUTURE OF MONEY: Building a Sovereign Digital Asset Economy for the UK
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US Chip Curbs

US Chip Curbs Now Cover Most of the World
Most markets face new data center restrictions under AI diffusion rule

B Tier 1 (Most permissive) M Tier 2 W Tier 3 (Most restrictive)
ST e - 71

Source: US Department of Commerce
Mote: Mapped data show level of restrictions on chip shipments for distinct markets
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European «Strategic Autonomy»
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MNational card
schemes in the
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Energy Production
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Oil Production and Reserves

The World's Largest

Oil Producers >

RS
Production of petroleum and other liquids
B in 2024 (in million barrels per day)*
Share of

world total
United States £ I 22.8 . 22%
Saudi Arabia @ | 10.9 @ 1%
Russia g | 10.5 @ 1%
Canada (+) | 6.0 @ 6%
China @ | 5.3 ® 5%
Iran & 4.6 1‘%”3 ® 4%

United Arab o
Emiratesc' S S
raq g | 4.5 ® 4%

* Includes crude oil (incl. lease condensate), natural gas plant liquids and other liquids
Source: U.S. Energy Information Administration
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Top 10 countries with the largest
reserves of crude oil in the world

* Numbers by barrel

Venezuela gy nE———— 302,309 billion
Saudi Arabia |5 n—— 267,026 billion

Canada || ne— 167,896 billion

Libya | e 48 363 billion
The USA E= s 47,053 billion

ermy
ot
P

daghaiilly cilulyall yaslf §Sp0
Source: https://www.worldatlas.com/articles/ * L
the-world-s-largest-oil-reserves-by-countryhtml \\% / Al-Baidar Center For Studies And Planning
s
e’
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China’s Electro-State

China’s Electricity Share of Final Energy

0 World of Statistics

#0 China now generates 40% more electricity than the US and EU

30%

China

25%

0%

15%

10%

S

0%
1900 190 1920 1930 140 1950 190 1970 190 1990 2000 2010 2020

Source:
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combined.

Electricity generation
Total electricity generated in each country or

region, measured in terawatt-hours

e

> 1985

Data source: Ember (2026); Energy Institute
Statistical Review of World Energy (2025) - Learn more



https://theprogressplaybook.com/2024/06/19/china-is-leading-the-way-in-electrification-too/

Solar and Wind Met all New Electricity Demand

Led by solar, clean power sources met all new electricity demand in 2025
Change in electricity generation in 2025 vs. 2024 (TWh)

Global increase in
electricity demand

2024 baseline:

Solar Wind Nuclear Other Fossil Demand
low-carbon

Source: Yearly electricity data, Ember
‘Other low-carbon’ includes hydro, bioenergy and other renewables such as geothermall

Value labels show net change EMBER
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https://riccardopennisi.substack.com/p/il-sorpasso
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USA's Petro-State vs China’s Electro-State
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Presenter Notes
Presentation Notes
https://www.decouple.media/p/china-the-electrostate?hide_intro_popup=true


USA's Petro-State vs China’s Electro-State

ff’(:HlNA

VS USA
(PETROSTATE)
AND THE WINNER

65...
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Presentation Notes
https://www.decouple.media/p/china-the-electrostate?hide_intro_popup=true
https://www.youtube.com/watch?v=hoQvMz0I8-w
https://www.nakedcapitalism.com/2025/05/china-is-on-its-way-to-becoming-worlds-first-electrostate.html

https://www.youtube.com/watch?v=BCgWbR-dopE

Industrial Production

ROSaAa &
ROUBINI (c) Brunello Rosa 2026




¢  Elon Musk

China’s Industrial Output

Electricity output is the single best proxy for industrial capacity $ 4 ] 6 T
°

O World of Statistics

P.R of China

China now generates 40% more electricity than the US and EU

combined.
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L2drm more

China's
industry
makes up
about 26%
of World's
total industrial
output 2024

$4.NT

Combined Others
India

$781B

Germany
$845B

Source; World Bank
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https://www.safeguardglobal.com/resources/blog/top-10-manufacturing-countries-in-the-world/ 


China’'s High-Speed Railways
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EV Production

EH a0

12

il

@ European Union mUnited States @ Japan/Morea mChina mChina (JV) oRest of World o Domestic sales

Motes: OEM = original equipment manufacturer; JV = joint venture, Other Asia Pacific includes Ausiralia, New Zealand,
Japan, Korea, India and Soulheast Asia. North America includes Canada, the Uniled States and Mexico. Tesla is the only
foreign DEM producing electric cars in China that is nod part of & joint venture with a Chinese OEM.

Sowurces: IEA analysis hased on EV Volumes
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Digital Currencies
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From BRI to Digital Currencies
2012/2013 2013 (September/October) 2014
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BRI as E-SaaS

The Belt and Road Is Electrostate as a Service

China's Belt and Road looks like failed debt diplomacy until you see the electrostate layer
being built on top of it

@ MNICOLAS COLIN AND MARIEKE FLAMENT
MAY 03, 2026 - PAID

15 D £X.9 Share
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https://www.asiamarkets.com/swift-alternative-china-can-provide-reprieve-from-financial-nuclear-option/
https://media.licdn.com/dms/document/media/v2/D561FAQEYXPqsjpj8vg/feedshare-document-pdf-analyzed/B56ZlAyYh0J4AY-/0/1757728576488?e=1758758400&v=beta&t=ddF0fg_XrGm6hj16SFjw2yrhiNSJKiT19_h2jj4-xI0

USD as a Reserve Currency

% of allocated reserves, quarterly

66% -
64% -
62% -
60% -
58% -
56% -
54% -

52% A

50%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

SOURCE:
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https://wolfstreet.com/2024/01/01/status-of-us-dollar-as-global-reserve-currency-and-usd-exchange-rates-long-slow-uneven-decline-continues/

De-Dollarisation ?
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Stablecoins Can
Defend the Dollar’s
Global Status

Nov 5, 2024 || PAUL RYAN

China is devoting significant resources to creating an
alternative to the dollar payments system. To counter this

FEATURED

Trump Won, but

push, American policymakers should support private firms Trumpism Did Ni
issuing stablecoins, which can ensure demand for US Nov 18, 2024 |
government debt and boost the greenback’s global standing BRUCE ACKERMAN
and reach.

SOURCE:
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https://www.project-syndicate.org/commentary/dollar-backed-stablecoins-better-than-china-digital-renminbi-payments-system-by-paul-ryan-1-2024-11

24

Re-Dollarisation - Tether is Strong
Where SWIFT was Weak

Tether

and
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https://swiftinstitute.org/newsletters/the-global-network-of-payment-flows/
https://x.com/paoloardoino/status/1913256690633392378
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US Stablecoins vs China’s CBDC
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Petro-Dollars vs Toll-Yuan
THE CHOSUN baiy )

tertainment+  Lifestyle World Opinion  Sports

Iran Imposes Yuan Tolls on Strait of
Hormuz Passage

IRGC escorts vessels through Iranian waters after
yuan payments, bypassing U.S. sanctions, but
shipping firms face legal risks

By Park Sun-min
Updated 2026.03.28.07:01 v

On the 7th, the oil tanker 'Luo Zisan' anchors in Muscat, Oman,
adjacent to the Strait of Hormuz. /Reuters-Yonhap
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Toll to be Paid only in Digital Currencies
S FINANCIAL TIMES

COMPANIES TECH MARKETS CLIMATE OPINION LEX WORK & CAREERS LIFE & ARTS HOW TOSPENDIT

Middle East war

Iran demands crypto fees for ships passing
Hormuz during ceasefire

Country’s oil exporters’ union says toll to be paid in cryptocurrency and vessels
monitored for weapons

Report: Iran Charges Crypto and Yuan Tolls for Strait
of Hormuz Oil Tanker Passage

Iran’s Islamic Revolutionary Guard Corps is reportedly collecting fees of up to $2 million
per vessel in Chinese yuan and stablecoins for safe passage through the Strait of Hormuz,
the world’s most critical oil chokepoint.

= T z . 3 - o B

Tankers in the Gulf on Wednesday received a radio broadcast in English that they would be destroyed if they tried

Rosa &’ro transit without Iranian permission © Stringer/Reuters
tq ROUBINI (c) Brunello Rosa 2026
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USD: In Search for a New Anchor

Recent Dollar’'s Anchors
1944 - 1971: Gold

1971 — 1973: End of Bretton Woods
(Vietnam), and First Oil Shock

1971 to date: Fiscal Anchor

1974 — 2024: Petro-Dollar (renewed for
another 50 years)
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US Debt - Is it Becoming Unsustainable?

US debt has risen regardless of administration

$30tn
Debt ceilin
suspende
$20tn
Debt ceiling
$10tn

Republican & Democrat
presidents

$0tn
1980 1990 2000 2010 2020
House of Reiresentatives
Senate

Sources: National Archives, Federal Reserve Economic Data, BBC research E
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USD: In Search for a New Anchor

In 2025: The BBB undermines the fiscal
anchor

In 2026: The war in Iran (Hormuz)
undermines the petro-dollar

So0?

From 2026: Stablecoins AND Compute

ROSa &
ROUBINI (c) Brunello Rosa 2026




Data Centres - A Growing Business

Behind The $215 Billion Data Center Boom: Here's Who Makes ALl The Key
Components

™
% BYTYLER DURDEN SATURDAY, SEP 21, 2024 - 04-05 PM

THE WORLD HAS 11,800

DATA CENTERS

The U.S. holds 45.6% of global data centers, with
energy demand set to hit 8% of U.S. electricity by
2030.

USA  #ofdata

_* centers

5,381
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Data centres use more electricity than most countries

ALL DATA CENTERS

e e

2000 2004 2008 2012 2016 2020

Sources: Bloomberg analysis of BloombergNEF and DC Byte dala

Note: Data center energy consumption through Q1 2024. National energy consumption levels
are actual through 2022 and projected for 2023 and 2024.

Source:

RSSRL,

A Bloomberg data analysis of 1000s of
data centres finds that Al data
centres are coming online so fast
that electricity demand is straining
global power grids and threatening
clean energy goals.

The total energy consumption of the
data centres has surpassed that of
some developed counties. And
some are such large building
structures that are similar to the size
of 130 football fields.

What is more is that Artificial
intelligence workloads make
extensive use of power-hungry
graphics processing units and Al
training algorithms can require days of
heavy processing, which generates
massive amounts of heat.

Data centres use water cooling
systems to reduce the massive heat
they generate. To get this in
perspective consider that a small 15-
megawatt data centre can use up to
1.6 million litres of water a day!



https://www.bloomberg.com/graphics/2024-ai-data-centers-power-grids/

Data Centre in the Middle East

Data-centre count by country

Mediterranean
Sea

= Israel | 55

E=Oman |15

4

Number of
data centres

W50
Gulf of Aden . sl
s . 31-40

21-30
11-20

\ 0-10
59 CHARTING S
EELr_LI MIDDLE EAST T~ g Source: Data Center Map
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0 3
Data Centres Attacked by Iran

Data Centers Caught in Middle East Conflict
Drone strikes damaged three Amazon-operated data centers in Bahrain and

A | | N S | G H T S UAE, and there are hundreds in the region

CNBC

Data center locations in countries attacked during the conflict
©
|_SERIES | ”
©g Tehran o
Cyprus Syria ® o
Afghanistan

Iry® o lIran

THREATENS £ de

n : o .
DATA L * . N
o
i (o] .
© Unite el Karachi
y ¥ / © Sau(heo ;‘\Dﬁj -
= Arabia o o
) [ 1 + Jeddal
f X0 | DO A 3 go Oman
800 mi
| 500 km ©
~— [ "
®
Sources: Bloomberg, DC Byte Bloomberg

“DRONE WAR HITS AMAZON DATA
CENTRES!”, DIGITAL FRONTLINE
ey

BREAKING : - o -
Dirane sivikes amid the ron-lsroel-US conflict

- ’ NEWS 4 heorve hit thres Amozen Web Sendces daba cendres,
twes in Bhe LIAE and one in Bohrain, demaging
infrastruchure, disrupling cloud secvices and
IRAN IS BOMBING DATA shesuiri hous mcelim skoes now tanget ech
e DI CENTERS IN RETALIATION hubs, net just batflefields.
G G54
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Presenter Notes
Presentation Notes
https://www.indiatoday.in/world/story/west-asia-war-sees-data-centres-targeted-why-it-matters-2885976-2026-03-23 
https://www.instagram.com/p/DVcuoiMDQBr/ 
https://www.youtube.com/watch?v=-vhTIkq9-ng
https://www.facebook.com/photo/?fbid=1450559223103926&set=a.254530932706767
https://www.bloomberg.com/news/articles/2026-03-05/how-amazon-data-centers-became-a-casualty-of-iran-war  


Data Centres To Substitute Oil

Jensen Huang's

"Five-Layer Al Cake"

S,

Applications

Models

ROSa &
ROUBINI

The real value of
stablecoins  would be
guaranteed by “Compute”

So “Compute” would be
for Stablecoins what Oil
was for the Dollars

The new  petro-dollar
would be the Compute-
Stablecoin

Compute itself is just a
more sophisticates version
of energy



Petro-Dollar vs Electro-Yuan

Petrodollars vs. Electroyuans

How the war in Iran severs the financial architecture of American power—and what China is
building in its place

MARIEKE FLAMENT AND NICOLAS COLIN
MAR 22, 2026 - PAID

Qu|(D3) (21 Share

Credit: Daniel Miksha (Unsplash)
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Petro-Dollar, Electro-Yuan or BTC?
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Annual Electricity Consumption by Country

In Watthour (TWh)

Bitcoin: electricity

consumption  1as.9Twh
compatrable to that ™" nci%am b

of Poland

On October 30th, 2024 @ 4 min reading time
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https://www.polytechnique-insights.com/en/columns/energy/bitcoin-electricity-consumption-comparable-to-that-of-poland/
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BTC = TOKENISED ENERGY

120.000

100.000

80.000

60.000

40.000

20.000 /
Ay

o "%
-20.000

-40.000
vij.17 vlj.18 vij.19

—Bitcoin price (USD, LHS)
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vlj.20 vlj.21 vlj.22 vlj.23 vlj.24 vlj.25

——Estimated Energy Price Consumption (TWh per Year, RHS)
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Petro-Dollar, Electro-Yuan or BTC?

PETRO-DOLLAR ELECTRO-YUAN Bitcoin
USD-
Stablecoin E-CNY
Bitcoin
Compute Electrical Grid Blockchain
POW
. Solar - Wind
FOSS'I FUEIS _ Hydro Energy
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Global Reserve Currencies

THE PEOPLE

BRITAIN

MNETHERLANDS

SPAIN

PORTUGAL

1400 1S00 1600 1700 1800 Koo 2020
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Disclaimers

Disclaimer: All material presented in this presentation is provided by Rosa & Roubini Associates-Limited for informational purposes only and is not to be used
or considered as an offer or a solicitation to sell or to buy, or subscribe for securities, investment products or other financial instruments. Rosa & Roubini
Associates Limited does not conduct ‘investment research” as defined in the FCA Conduct of Business Sourcebook (COBS) section 12 nor does it provide
“advice about securities” as defined in the Regulation of Investment Advisors by the U.S. SEC. Rosa & Roubini Associates Limited is not regulated by the FCA,
SEC or by any other regulatory body. Nothing in this report shall be deemed to constitute financial or other professional advice in any way, and under no
circumstances shall we be liable for any direct or indirect losses, costs or expenses nor for any loss of profit that results from the content of this report or any
material in it or website links or references embedded within it. The price and value of financial instruments, securities and investment products referred to in
this research and the income from them may fluctuate. Past performance and forecasts should not be treated as a reliable guide of future performance or
results; future returns are not guaranteed; and a loss of original capital may occur. This research is based on current public information that Rosa & Roubini
Associates considers reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. Rosa & Roubini Associates, its
contributors, partners and employees make no representation about the completeness or accuracy of the data, calculations, information or opinions contained in
this report. Rosa & Roubini Associates has an internal policy designed to minimize the risk of receiving or misusing confidential or potentially material non-public
information. We seek to update our research as appropriate, but the large majority of reports are published at irregular intervals as appropriate in the author's
judgment. The information, opinions, estimates and forecasts contained herein are as of the date hereof and may be changed without prior notification. This
research is for our clients only and is disseminated and available to all clients simultaneously through electronic publication. Rosa & Roubini Associates is not
responsible for the redistribution of our research by third party aggregators. This report is not directed to you if Rosa & Roubini Associates is barred from doing
so in your jurisdiction. This report and its content cannot be copied, redistributed or reproduced in part or whole without Rosa & Roubini Associates’ written
permission.

The contents of this pro forma presentation does not constitute advice and Rosa & Roubini Associates accepts no liability for any consequent loss arising
therefrom. Firms and individuals should take independent legal advice to reflect their specific circumstances. The information contained in this pro forma
presentation may contain forward-looking statements that are subject to risk factors, which may affect the outcome of the matters covered. You should not
place undue reliance on any forward statements or assumptions drawn by us or conclusions arising from this work-product. Any pro forma asset allocation may
contain theoretical examples of possible portfolio management options, however, the examples are not based on any work or consideration undertaken with any
person (legal or natural) in mind when the example was composed, and is for illustrative purpose only. None of Rosa & Roubini Associates, any other affiliated
company and their respective officers, employees and agents represents the accuracy or completeness of the information set forth in this pro forma
presentation and none of the foregoing shall be liable for any loss, cost, expense or damage (whether arising from negligence or otherwise) relating to the use
of such information.

Rosa & Roubini Associates Ltd is a private limited company registered in England and Wales (Registration number: 10975116) with registered office at 118 Pall
Mall, St. James’s, London SW1Y 5ED, United Kingdom.

© Rosa & Roubini Associates 2026 - All Rights Reserved. No duplication, reproduction, transmission or redistribution of this document and its content, either in
whole or in part, is by any means permitted without prior written consent of Rosa & Roubini Associates Limited.
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CBDCs and Monetary Policy

The introduction of CBDCs would have an impact
on three aspects of central bank’s policy:

= Balance Sheet

* Monetary Policy (Interest Rates)

= Monetary Policy Implementation

ROSaA &
ROUBINI (c) Copyright Brunello Rosa 2026 46




Balance Sheet: CBDCs to Replace QE?

Future projections are illustrative only —»
Percentage of nominal GDP

Notes in circulation

ROSA &
ROUBINI (c) Copyright Brunello Rosa 2026 47
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... Severely Negative Interest Rates Are Possible In Future

In case central banks were to cut rates in the future, if cash
“disappears,” then money hoarding can be taxed severely:

= Severely negative interest rate

» Disappearance of the Zero Lower Bound

= The Effective Lower Bound and Reversal Rate shift down

But severely negative policy rates may induce a steeper yield

curve even when long-term rates are near zero

ROSA &
ROUBINI (c) Copyright Brunello Rosa 2026 48



Monetary Policy Implementation (Floor System)

Bank Rate
paid on

reserves

ROSA &
ROUBINI (c) Copyright Brunello Rosa 2026 49
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Cross-Border Payment: Traditional Swift, vs Stablecoin

Correspondent network (SWIFT Network)

2 - 5 business days or more to settle in emerging markets

Sender’s Local International Local Recipient’s
Account Correspondent Bank Correspondent Bank Correspondent Bank Account

Sender’s Bank Recipient's Bank

Blockchain (Stablecoin Sandwich)
~30 minutes to settle

Reclplent s

————————

Account

The ‘Stablecoin Sandwich’ model streamlines cross-border payments through three layers: fiat currency on
one side, stablecoins in the middle for transfer, and fiat currency on the other side. This replaces the middle
layer of correspondent banks with a simple bridge.

1. Onramp: Sender converts their local fiat (e.g., EUR) into a stablecoin (e.g., USDC).

2. Transfer: The stablecoin is then transferred onchain to an address or “virtual account”
3. Offramp: The recipient’s stablecoins are converted into their local fiat (e.g., PHP) for withdrawal or use

ROSA & Source: BVNK
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Dollarised Intra-Euro Transactions?

Blockchain (Stablecoin Sandwich)
~30 minutes to settle

Sender’s On -ramp Off-ramp Recipient’s
ﬁ Account Partner Partner Account

Germany France

Source: Rosa & Roubini Associates
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USvs UKvs EU

US: 100% US Treasury Bills

UK: Systemic (widely used) at least 40% at the BoE, unremunerated

EUR: Under the EU’s Markets in Crypto-Assets (MiCA) regulation, stablecoin
issuers are required to hold at least 30% of their reserve assets in commercial

bank deposits. This requirement scales up to 60% or more for "significant"
stablecoins (those exceeding €5 billion in reserves or 10 million users).

Source: Rosa & Roubini Associates
| t ROSa &
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Transmission Channels

Deposit Stability: Banks rely heavily on deposits as a stable and low-cost
source of funding to support lending to households and businesses. When
deposits decline, banks may be forced to rely more on wholesale or market-
based funding, which is typically more expensive and less stable.

Investment: If more payments and investments are made in stablecoins,
demand for central bank money will decline. This will alter the dynamics of money
markets and notably the mechanisms for setting interbank rates, with an easing
of pressure on short-term rates. Consequently, interest rates will become less
sensitive to changes in key rates.

Risk-free rates: If demand for these short-term US Treasury bills increases due
to stablecoin issuance, pushing their prices up and their yields down, this could
weaken their link with key rates and disrupt bank financing in the repo market
where risk-free assets are widely used as collateral. However, if stablecoins are
used as a substitute for money market funds, demand for risk-free assets will
remain unchanged. The significance of this channel therefore needs to be put into
perspective.

Source: Rosa & Roubini Associates
| t ROSa &
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Transmission Channels

Policy Transmission through banks: In the euro area, banks play a central role
in transmitting interest rate changes to households and firms. When deposits shift
into stablecoins, this transmission mechanism changes. Stablecoin adoption may
interfere may with monetary policy transmission channels, potentially weakening
the predictability of policy actions.

FX: Changes in global financial conditions, foreign monetary policy decisions, or
shifts in investor confidence could directly affect liquidity and spending conditions
in the euro area, regardless of domestic policy decisions. In simple terms, foreign
monetary conditions could be “imported” into the euro area through stablecoins.

Source: Rosa & Roubini Associates
| t ROSa &
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Affected Rates

In the United States, the following rates could be disrupted by stablecoin
issuance:

» the Secured Overnight Financing Rate (SOFR), which measures the cost
of very shortterm financing secured by US Treasuries (risk-free assets
channel, deposit channel);

» the Effective Federal Funds Rate (EFFR), which is the average rate at
which US banks lend to each other in the wholesale overnight market
(liquidity channel);

= 1-90 day bank commercial paper (CP) rates, which are the rates on
unsecured shortterm debt instruments (deposit channel);

* Yields on US 1-3 month Treasury Bills (risk-free assets channel).

Source: Rosa & Roubini Associates

ROSA &
ROUBINI (c) Brunello Rosa 2026




The Book

‘Excellent’ ‘A mustread’ ‘Fascinating”
'Excellent’ ‘A mustread’ ‘Fascinating’ Vince Cable Jo Johnson Bill Dudley
Vince Cable Jo Johnson Bill Dudley

SMART SMARIT
MONEY MONEY

How digital currencies will win How Digital Currencies Will

the New Cold War — and why Shape the New World Order
the West needs to act now

BRUNELLO ROSA

BRUNELLO ROSA
with CASEY LARSEN wiTH CASEY LARSEN

BLOOMSBURKY
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G7 vs BRICS+

H G/

B BRICS

B New BRICS - "%
Members®

Turkey applied
* Formally joined on Jan. 1, 2024 to join BRICS+

ROSa & Source: Statista
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Shanghai Cooperation Organisation - Security
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Projected Stablecoin Market Cap
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Source: CoinGecko, Standard Chartered, The Block ——Current -+ Projected @ THE BLOCK PRO - RESEARCH

Sources: The Block Research, Billions to Trillions: Stablecoin use cases poised to expand the market
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Stablecoins Among Major Buyers of US Debt

Exposure to US Treasury Bills: Foreign Countries vs Stablecoins Coi I'ID%:::
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Stablecoins Among Major Buyers of US Debt

Major Holders of US Short-Term Debt in 2024
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Note: Foreign Short-term debt holdings as of 30 June 2024; Tether and USDC holdings as of December 2024; J.P. Morgan GMMF Treasury
holdings as of 31 May 2025, Vanguard Federal Maney Market Fund T-Bills holdings as of 31 May
Source: Particula, Circle, JP Morgan, Tether, Vanguard, U.S. Treasury
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Stablecoin Market Cap Forecast (USD bn)
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https://www.statestreet.com/us/en/insights/stablecoin-moment

Stablecoins Can Reduce Remittance Costs by 92%
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Source: World Bank

Sources: The Block Research, Billions to Trillions: Stablecoin use cases poised to expand the market
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Rapid Adoption in EMs

Figure 3: Year-over-year growth in stablecoin transfers <USS1M (%), 2023-24 As 99 % of stablecoin AUM is
USD-denominated, a comparable
50 asset substitution dynamic could

emerge in non-US jurisdictions.

In these regions, deposits may

45

40 flow out of the domestic banking
system into USD-backed
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30 depreciation.

25 This dynamic is particularly acute
for emerging and frontier markets
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Why Companies Issue Stablecoins?

Profit per Employee (USD) vs. Company

$100,000,000

= $75,000,000
17}
=)
o

3 $50,000,000
(=%
£
L
g

% $25,000,000
o

$0

Apple Meta Goldman NVIDIA Tether
Platforms Sachs
Company
| EQ ROSA &
ROUBINI (c) Brunello Rosa 2026



https://urldefense.proofpoint.com/v2/url?u=https-3A__substack.com_redirect_191af5cc-2D3737-2D4e6d-2Da036-2D81eec5e0a295-3Fj-3DeyJ1IjoiMmltZHpjIn0.OhD15eDmQg-5F842v1I3HOH36nesDD3vPg0ORZc0kBjKk&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=-F6nTcY-VZ-0-J4n0EqZlR1O6aEMCgdjNiECgEWe7ks&m=jQg3fkeY69aqUSpwJrwbxjij5iYb58kv73rzt9GTGWF-hOnGHCrcITAKIE4-wS-z&s=6DSrypbffN_lXsTlmdkoRhFUAPdyhrhPreOQFLDXRAY&e=

	Slide Number 1
	Spheres of Influence ��in a Polarised World
	BRI – BRICS - CBDCs
	US Chip Curbs
	European «Strategic Autonomy»
	Energy Production
	Oil Production and Reserves
	China’s Electro-State
	Solar and Wind Met all New Electricity Demand
	USA’s Petro-State vs China’s Electro-State
	USA’s Petro-State vs China’s Electro-State
	Industrial Production
	          China’s Industrial Output
	China’s High-Speed Railways
	Slide Number 17
	Digital Currencies
	From BRI to Digital Currencies
	BRI as E-SaaS
	Cross-Border International Payment System (CIPS)
	 USD as a Reserve Currency
	          De-Dollarisation ?
	Re-Dollarisation - Tether is Strong �Where SWIFT was Weak
	US Stablecoins vs China’s CBDC
	Petro-Dollars vs Toll-Yuan
	Toll to be Paid only in Digital Currencies
	USD: In Search for a New Anchor
	US Debt – Is it Becoming Unsustainable?
	USD: In Search for a New Anchor
	Data Centres – A Growing Business
	Data centres use more electricity than most countries
	Data Centre in the Middle East
	Data Centres Attacked by Iran
	Data Centres To Substitute Oil
	Petro-Dollar vs Electro-Yuan
	Petro-Dollar, Electro-Yuan or BTC?
	Annual Electricity Consumption by Country
	BTC = TOKENISED ENERGY
	Petro-Dollar, Electro-Yuan or BTC?
	Global Reserve Currencies
	Disclaimers
	CBDCs and Monetary Policy
	Balance Sheet: CBDCs to Replace QE?
	... Severely Negative Interest Rates Are Possible In Future
	Monetary Policy Implementation (Floor System)
	Cross-Border Payment: Traditional Swift, vs Stablecoin
	Dollarised Intra-Euro Transactions?
	US vs UK vs EU
	Transmission Channels
	Transmission Channels
	Affected Rates 
	          The Book
	G7 vs BRICS+
	Shanghai Cooperation Organisation - Security
	Projected Stablecoin Market Cap
	Stablecoins Among Major Buyers of US Debt
	Stablecoins Among Major Buyers of US Debt
	Stablecoin Market Cap Forecast (USD bn)
	Stablecoins Can Reduce Remittance Costs by 92%
	Rapid Adoption in EMs
	Why Companies Issue Stablecoins?

