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Reality check: 2024 vs 2025

Key messages from 2024

The rumors of the death of the US dollar are greatly
exaggerated

There is no future for BRICS common currency yet
2025 update

Data confirm stability of USD usage

RMB progress remains limited

No structural shift toward a multipolar currency system
yet

No sign of systemic de-dollarization in 2024-2025
data
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Index of international currency usage *

USD = 57% of global FX reserves
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in 2024
RMB < 3% despite 10 years of
active push
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* - Index is a weighted average of each currency’s share of globally disclosed FX reserves (25 percent weight), FX transaction volume (25 percent), foreign currency debt issuance (25 percent),
foreign currency and international banking claims (12.5 percent), and foreign currency and international banking liabilities (12.5 percent).

Source: Federal Reserve



The US dollar remains dominant in SWIFT Agﬁgtﬁ?‘%ﬁ’é&e@y
payments

Monthly international payments currency share in SWIFT 2019-2025
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RMB is currently ~2-3% of SWIFT payments.
Not much changed over the last years 13,25
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Global FX reserves show no structural move L“\ and Fnarce
away from the US dollar

Share of currencies in official FX reserves allocated by currencies
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Gold’s share in official reserves reached

a 25-year high

Physical gold holdings grew modestly (+10% since 2010)

Share (% of total reserves)

Cental Banks gold holding (th. tons)

The rise in gold share since 2020 is
driven mostly by price effects, not

physical accumulation
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Stablecoins: dollarization in digital form

Market capitalization of major stablecoins

350
bln USD Stablecoin market cap = $300 bn
300 in late 2025 (RMB foreign
reserves ~ $2 In
250 Over 95% of all stablecoins are e TR i i
0
The Terra crash (May 2022 ; (It
e Terra crash (May 2022) USD-pegged. Stablecoins [k
200 increasingly act as offshore
i digital dollar
h O I
100 m m m H H M m m H ‘H H H m m m H H H m m m H H m m m “ IERCRERFRE DL R EER PR R
et H
NHHH
m“‘
. IIHH‘ ‘ | ‘ ‘ ‘ | ‘ ‘ ‘ ‘ ‘ ‘

T T T T T TN ANNANANNANANANNOODODOOOOOONOONOSSTST TSI T TTITOOONLWOWOLWLWLWLWLW
(\IC\I(\I(\IC\INC\I(\IC\INNN(\IC\INC\I(\IC\INNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
eoleolololololololololololololojololololoololojlolololololololololololololeolololololeloelelelololololololo]
NNNNNNNNNNNNANANANANANANANANANANANANANANANANANNNNNNN
NANNDNDTODOMNMNOOODOTTANTANMNMULOMNOOOONTANTSOLOOOODO T AN TATTOLOOMODOOANTANMNMULONMNOWOWO ™
M R A e R e e R e e e e e R i e A i e i e e A e i A e e i e e i e A = 2
T TODOTOANMNTOOT T OO OAMNMNTOULOOOOLOOMNMNNOTLOLOOITOOOMMOANOTTLLOOMNMOTTLLOWOLW ——O
MNO T AN ANNOO T "N ANMOO TN NO OO ANANNOO TN AN NO O TTT"T(NANMOOTTNO T T T 00 Mm

m Tether (USDT) USD Coin (USDC) = Binance USD (BUSD) Dai (DAI) m=mTerraUSD (USTC) Other

Source: various sources



Central banks are less hyped about CBDC A?ﬁ%ﬁ%ﬁgﬂe@v

Most promising options for central banks to improve cross-border payments

2023 2024
0 10 20 30 40 50 0 10 20 30 40 50
Interlinking fast payment _ C
systems 47 Interlinking instant payments..

Connecting central bank digital _ 31 Connecting CBDCs
currencies (CBDCs)
Interlinking RTGS systems
Improving RTGS systems _ 16 | Y

Improving regulatory - 6

Harmonising formats like..

frameworks Aligning regulatory frameworks
Stablecoins/cryptocurrencies 0 T/shared ledger.. I 7
Improving collaboration % of respondents .
between private financial... 0 Stablecoins 0 % of respondents

Central banks focus less on CBDCs and more on
linking existing instant-payment systems.

Source: Official Monetary and Financial Institutions Forum
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The BRICS’ payment hegemony has already emer
... at the retail level

Biggest real-time payments brands worldwide in 2024, based on number of transactions
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UPI ( India)
Pix (Brazil ) I -
PromptPay ( Thailand ) | EEENEEE 232
Internet Banking Payment System (IBPS) ( China ) I 1665
SBP (Russia) 1 13.40
NIBSS ( Nigeria ) I 11.20
Electronic Banking System (EBS) ( South Korea ) Il s.74
Faster Payments ( United Kingdom ) [l 5.09

134

PayNet ( Malaysia ) [l 4.34
Zelle ( United States ) [l 3.60
BI-FAST ( Indonesia ) [l 3.40
BLIK ( Poland ) [ 242
Zengin System ( Japan ) || 1.69
New Payments Platform (NPP) ( Australia ) | 1.63
Instant Payment Network (IPN) ( Egypt ) [ 1,50 bln transactions

Source: various sources



Conclusion: Fragmentation, Not Replacement A e

The Global Financial System is not becoming Bipolar (USD vs. RMB), but Multi-layered.

Layer 1: The Legacy Zone Layer 2: The Grey Zone Layer 3: The Sovereign
(Global Finance) (Pragmatic/Shadow) Zone (BRICS+)

Currency: USD / EUR Currency: Stablecoins Currency: National Currencies

Infrastructure: SWIFT, (USDT/USDC) (Local FX) ,

Correspondent Banking. Infrastructure: Blockchain (Public Infrastructure: Interlinked FPS (UPI

Function: Global reserves, ledgers). < Pix < SBP), mBridge.

Western capital markets, Function: Sanction evasion, rapid Function: Bilateral trade,

investment. B2B settlement, private capital commodity settlement, "safe”

Status: Remains dominant for flight. logistics. o

"Store of Value", Status: The "Digital Dollar" is Status: Technological independence
winning where SWIFT fails. without a single currency.

We are not seeing a 'Change of Anchor' (USD is still the unit of
account). But we are building a 'Diversified Fleet' of transactional
engines to ensure navigation.
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