R

ROSa & ROUBINI

ASSECLaTeES

DIGITAL ASSETS

Financial Statecraft:
Sberbank’s Crypto-Backed
Corporate Loans

By
Ajay Nandakumar

]

10 March 2026




RSERA N

Ajay Nandakumar
Financial Statecraft: Sberbank’s Crypto-Backed Corporate Loans
10 March 2026

Table of Contents

EXECULIVE SUMMATY ..ouuuiiiiinieeiiitiniiiiiiinsscsi s esssssee e ee s s s s sasss s s s e e e e s s s s s s s s s s s sssnssnnnssnnenns Page 3
Strategic Context: Russia, Sanctions and Digital FINANCE..........cccccvuveririiisnineiniss s ssassesaes 4
Mechanics of Crypto-Backed LENdiNg..........ccovenininiuniininininintininsic s st s ssssss sassssssssssssssssssssass 4
Evasion of Sanctions or Liquidity INNOVAtioN?...........cceeiininninns s s se ssassssasas 4
Domestic Financial Stability and Currency IMmplication..........c.cceininnnnnninnssiesss s sesases 4
Global Precedents and Emerging Market SPIlloVers............coo i sesssssssssssasens 5
1 0 =5 5

R

ROSa & ROUBINI

ASSOCIATes

Rosa & Roubini Associates Ltd is a private limited company registered in England and Wales (Registration number: 10975116) with registered
office at 75 King William Street, London EC4N 7BE, United Kingdom.

For information about Rosa&Roubini Associates, please send an email to info@rosa-roubini-associates.com or call +44 (0)20 7101 0718.

Analyst Certification: I, Ajay Nandakumar, hereby certify that all the views expressed in this report reflect my personal opinion, which has
not been influenced by considerations of Rosa & Roubini Associates’ business, nor by personal or client relationships. | also certify that no
part of our compensation was, is or will be, directly or indirectly, related to the views expressed in this report.

Disclaimer: All material presented in this report 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 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.

wWww.rosa-roubini.com

© 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.



ROSA &
'8 ROUBINI

Ajay Nandakumar
Financial Statecraft: Sberbank’s Crypto-Backed Corporate Loans
10 March 2026

Executive Summary
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% Sberbank’s planned rollout of crypto-backed corporate loans signals a structural shift in Russia’s financial

adaptation strategy following Western sanctions and restricted access to dollar liquidity and SWIFT
channels.

% The initiative builds on Russia’s expanding Digital Financial Asset (DFA) infrastructure, integrating digital
assets into state-aligned credit provision rather than limiting them to speculative markets.

% While the move may provide short-term liquidity relief to sanctioned corporates, it raises questions about
whether it represents sanctions circumvention or domestic financial innovation.

% Crypto-backed lending introduces balance sheet volatility and pro-cyclicality, exposing formal banking
institutions to the price instability of digital assets.

% The policy could modestly reduce reliance on Western financial rails in trade settlements — particularly
within BRICS — but may also amplify ruble volatility and capital substitution risks during macro stress.

% Russia’s divergence from U.S. and EU regulatory approaches highlights growing regulatory fragmentation,
with potential spillovers to emerging or sanctioned economies seeking alternative liquidity channels. For
investors and policymakers, the development underscores the increasing intersection between digital
assets, sovereign liquidity management, and geopolitical finance.

Key Picture: Crypto Lending
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Strategic Context: Russia, Sanctions and Digital Finance

Motivated by strong client demands and market responses, Russia’s largest lender, Sberbank, is expected to
rollout corporate loans collateralized with cryptocurrencies. The bank is currently working coherently with the
central bank for establishing a conductive regulatory framework for the process!. The rollout could be perceived
as the bank’s long term strategy and immediate step after the launch of its digital finance asset (DFA) platform
- that is valued at $5.3 billion. As per the current Russian central bank norms, cryptocurrencies are restricted
from domestic payments and can solely be used as a foreign exchange asset for purchase and sale.

Post 2022, upon the Russian-Ukraine crisis, the West imposed unprecedented financial sanctions and export
controls over Russia - targeting revenue reduction from commodity exports and to impose constraints on the
Russian economy. Consequently, the federal deficit expanded and corporate debt surged by 71% in 20222 To
intensify, SWIFT services were prohibited on Russian entities, creating bottlenecks for international transactions
to and from the country. Under these circumstances, establishment of an alternative pathway for settlements
and transactions using crypto-backed credits could be identified as a potential strategy by the country -
especially when Russia is seen using local currency for BRICS trade®.

Mechanics of Crypto-Backed Lending

Traditionally assets are pledged as collateral to secure credit from banking institutions. In the current context,
upon the influx of crypto assets and client demands, conventional assets are set to be replaced by digital assets.
In the process, the lender extends credit to the borrower based on collateral value in accordance with a specific
LTV ratio. The borrower locks in their digital asset in a smart contract or with a platform. The pledged asset will
be released back upon the complete payment of the loan or will be liquidated if the asset value falls below a
threshold. Crypto-backed lending practices which were once performed by digital asset platforms have now
been adopted by banking institutions®.

Evasion of Sanctions or Liquidity Innovation?

When major lenders embrace such a bold step, it might lead to the exposure of formal economy and financial
stability towards digital financial assets. On the one hand, it is claimed to facilitate efficient cross-border
transactions, settlements and to assert dominance over the niche market before the west, even though there
exists speculation of a new US-Russia deal and softening of the de-dollarisation stand®. Moreover, it is expected
to allow the country to interact with corporations around the world and bypass SWIFT routes, upon future global
sanctions.

On the other hand, Bank of International Settlements (BIS) recommends that direct interaction of large lenders
on a volatile crypto market might invite huge credit risk®. However, characterising the move purely as sanction
evasion risks oversimplification. From a domestic perspective, crypto-backed lending can also be interpreted as
financial pragmatism: a state-backed attempt to monetise digital asset holdings and expand credit channelsin a
constrained environment’. The distinction is consequential. If structured transparently and ring-fenced within
Russia’s financial system, it represents balance-sheet innovation.

Domestic Financial Stability and Currency Implication

Sberbank’s move to extend crypto-backed corporate loans raises deeper questions about Russia’s domestic
financial architecture. It is evident that digital financial assets remain volatile than traditional collateral assets
and any trigger forces liquidation or additional collateral. Dynamic nature of these assets create pro-cyclicality
in bank balance sheets - by lending stable assets and receiving unstable assets. Further, intensifying such credits
might weaken the ruble and attract another layer of international liquidity exposure.

If crypto collateral becomes a channel for corporates to hedge currency exposure or settle trade outside
traditional dollar-based networks, it could marginally reduce external pressure on the rouble. Yet widespread
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adoption may also accelerate capital substitution into digital assets during periods of macro stress, amplifying
exchange rate volatility rather than containing it.

Global Precedents and Emerging Market Spillovers

Prudential and systemic stability concerns have been cited as critical concerns that hold back global regulators
and countries in integrating digital financial assets as core banking collaterals. The United States is still under the
introspection of the CLARITY act while the European Union’s MiCA framework guardrails market conduct and
custody rather than free integration into the market. Russia’s approach therefore represents a divergence —
embedding digital assets within state-aligned credit provision rather than ring-fencing them at the regulatory
perimeter.

If the model proves operationally viable, it could carry implications beyond Russia. Emerging or sanctioned
economies facing restricted access to dollar liquidity may view crypto-collateralised lending as a supplementary
funding channel. Even if not explicitly designed to circumvent sanctions, institutionalising crypto within
sovereign banking structures reduces dependence on Western financial infrastructure and could accelerate the
development of parallel liquidity ecosystems.

For investors, this raises questions around counterparty transparency, sanctions exposure, and currency
volatility. For policymakers, it underscores the importance of monitoring the growing nexus between digital
assets and traditional credit intermediation. If digital assets increasingly serve as instruments of sovereign
liguidity management, the global financial system may move toward deeper regulatory fragmentation rather
than convergence.

NOTES

1 Reuters Staff. 2026. “Russia’s Sberbank Plans Crypto-Backed Loans to Corporate Clients.” Reuters, February 5, 2026.
https://www.reuters.com/sustainability/boards-policy-regulation/russias-sberbank-plans-crypto-backed-loans-corporate-

clients-2026-02-05/.

2 Nikoladze, Maia, and Kimberly Donovan. 2022. “Russia Sanctions Database.” Atlantic Council. September 8, 2022.
https://www.atlanticcouncil.org/blogs/econographics/russia-sanctions-database/.

3 Saaida, Mohammed. 2024. “BRICS Plus: De-Dollarization and Global Power Shifts in New Economic Landscape.” BRICS
Journal of Economics 5 (1): 13-33. https://doi.org/10.3897/brics-econ.5.e117828.

4 “What Is Collateralization | CoinTracker.” 2025. Cointracker.io. 2025. https://www.cointracker.io/learn/collateralization.

5 Shukla, Piyush. 2026. “Russia May Return to US Dollar Settlement System in Trump Deal: What the Proposed US - Russia
Economic Par.” The Economic Times. Economic Times. February 12, 2026.
https://economictimes.indiatimes.com/news/international/us/russia-may-return-to-us-dollar-settlement-system-in-
trump-deal-what-the-proposed-us-russia-economic-partnership-includes-and-is-brics-de-dollarization-now-a-dead-
game/articleshow/128264790.cms?from=mdr.

6  “Basel Committee on Banking Supervision Prudential Treatment of Cryptoasset Exposures.” 2022.
https://www.bis.org/bcbs/publ/d545.pdf.

7 Kennedy, John, Edward Bryan, lllimar Ploom, and Viljar Veebel. 2025. “Russia’s Use of Crypto Schemes.” Rand.org. RAND
Corporation. August 7, 2025. https://www.rand.org/pubs/commentary/2025/08/russias-use-of-crypto-schemes.html.

wWww.rosa-roubini.com

© 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.

Page | 5


https://www.reuters.com/sustainability/boards-policy-regulation/russias-sberbank-plans-crypto-backed-loans-corporate-clients-2026-02-05/
https://www.reuters.com/sustainability/boards-policy-regulation/russias-sberbank-plans-crypto-backed-loans-corporate-clients-2026-02-05/
https://www.atlanticcouncil.org/blogs/econographics/russia-sanctions-database/
https://doi.org/10.3897/brics-econ.5.e117828
https://www.cointracker.io/learn/collateralization
https://economictimes.indiatimes.com/news/international/us/russia-may-return-to-us-dollar-settlement-system-in-trump-deal-what-the-proposed-us-russia-economic-partnership-includes-and-is-brics-de-dollarization-now-a-dead-game/articleshow/128264790.cms?from=mdr
https://economictimes.indiatimes.com/news/international/us/russia-may-return-to-us-dollar-settlement-system-in-trump-deal-what-the-proposed-us-russia-economic-partnership-includes-and-is-brics-de-dollarization-now-a-dead-game/articleshow/128264790.cms?from=mdr
https://economictimes.indiatimes.com/news/international/us/russia-may-return-to-us-dollar-settlement-system-in-trump-deal-what-the-proposed-us-russia-economic-partnership-includes-and-is-brics-de-dollarization-now-a-dead-game/articleshow/128264790.cms?from=mdr
https://www.bis.org/bcbs/publ/d545.pdf
https://www.rand.org/pubs/commentary/2025/08/russias-use-of-crypto-schemes.html

