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= Qual é I'impatto sulle banche?
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«Autonomia Strategica» dell’'Europa
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BRI/DSR - BRICS - CBDCs

}

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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Restrizioni ai Chips made in USA per IA

US Chip Curbs Now Cover Most of the World

Most markets face new data center restrictions under Al diffusion rule

® Tier 1 (Most permissive) M Tier 2 & Tier 3 (Most restrictive)
o = - B a

-

Source: US Department of Commerce
Note: Mapped data show level of restrictions on chip shipments for distinct markets Bloomberg




De-Dollarizzazione Digitale
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Re-Dollarizzazione
Tether Arriva Dove Non arriva SWIFT

SWIFT Tether
“HNNe
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https://swiftinstitute.org/newsletters/the-global-network-of-payment-flows/
https://x.com/paoloardoino/status/1913256690633392378
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Una Nuova Architettura della Finanza Globale

Behind the Swipe: The Crypto Card Payment Flow
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https://insights4vc.substack.com/p/stripes-stablecoin-strategy

Gli USA Stanno Rifacendo “Le Tubature” del Sistema

Non-custodial Wallet
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The Final Race
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US Stablecoins vs China's CBDC
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The Digital Equivalent of Cash

Analogic

Digital
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Role of Banks in CBDCs

m2p

Retail Wholesale
CBDC CBDC o,

Used by individuals to make purchases at stores or even to These are more for financial institutions like banks. Such CBDC's
one another. Simply put, CBDC's can be viewed as a digital can be used to settle interbank payments and transactions, like
form of physical cash, like a digital banknote. electronic bank reserves held at the Central Bank.

SOURCE:
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Role of Banks in CBDCs

Direct CBDC
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Electronic vs Digital
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Platform For Financial APPs
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Number of Apps Increased
Exponentially, With New Entrants

Total Number of Apps by App Store

I ios App Store [ ] Google Play I Amazon Appstore
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Cooperation Banks - Fin Tech

BANKS CAN USE FINTECH SOLUTIONS TO CROSS-SELL SERVICES TO CUSTOMERS OR
STREAMLINE OPERATIONS INTERMNALLY

Insurance products Financial Lending products and
Payments and services planning credit risk management

> ©__6

B,

et
Blockchain and Trading and Customer data Cybersecurity, regulatory

digital currency investments and analytics compliance and
fraud prevention

O

Sources:
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Proteste Anti-CBDC

The EUROPEAN
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Casi d’'Uso?

HOUSE OF LORDS

Economic Affairs Committee

WET WEAT H ER e Central bank
EMP ORI u M CLOS'NG FOR digital currencies: a

& \ | ‘ : g solution in search of
1. |LIQUIDATION

3rd Report of Session 2021-22

40 DAYS a problem?

1| GALE .| ANDNIGHTS
P — ‘ ’ = | don’t see T e P e T r e PRV R F Y ST
= , PN - | the use-case S
- . LEHE . 3
~ 1 C e ¢
8. DO WE REALLY NEED
THE DIGITAL EURO: A SOLUTION TO
WHAT PROBLEM EXACTLY?
FERNANDO NAVARRETE
Eurcpean Parliament
ROSA &
ROUBINI (c) Brunello Rosa 2025



Unbanked Population

Unbanked papulation by region (W)
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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 US. SEC. Rosa & Roubini Associates Limited is not
regulated by the FCA, SEC or by any other requlatory 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 10ss
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 1s 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 Mal] St. James'’s, London SW1Y 5ED, United Kingdom.

© Rosa & Roubini Associates 2025 - 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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