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• The first BRIC Summit of Heads of States took place in Yekaterinburg, Russia 

on June 16, 2009. 

• In 2014, at the Fortaleza Summit, the New Development Bank (NDB), as well 

as the BRICS Contingent Reserve Agreement (CRA), were created as 
alternatives to the World Bank (WB) and International Monetary Fund (IMF).  

• At the Ufa Summit (2015), the BRICS announced that the NDB would be 

lending in local currency, and expressed their disappointment with the 

prolonged failure by the United States to ratify the IMF 2010 reform package, 

which continues to undermine the credibility, legitimacy, and effectiveness of 
the IMF, which does not reflect the international arena anymore. 

 



 

• Despite the NDB's initial capital being constituted in US dollar, the Bank 

emerged to offer credit in other currencies, such as Renminbi and Rupee. 

• The BRICS countries have already taken a number of decisions on the use of 

national currencies in interstate settlements.  

• At the 2012 summit in Delhi (India), the General Agreement on the General 

Procedure for Opening Credit Lines in the National Currencies of the BRICS 

and the Multilateral Agreement on the Confirmation of Letters of Credit was 

signed. 

• The 2017 BRICS Xiamen Summit declaration stated that the group “agree to 
…enhance currency cooperation, consistent with each central bank's legal 

mandate, including through currency swap, local currency settlement, and local 

currency direct investment”. 

 

 

 



 

• BRICS does not present itself as a rival to the Bretton Woods system and does 

not seek to replace it, even though it no longer reflects the reality of the 

contemporary international system, but BRICS articulates an alternative to the 

policies of the Western-dominated financial institutions, in other words, an effort 
to overcome the bonds imposed by the hegemonic structures contrary to 

developing countries and emerging markets such as BRICS. 

 

 

 



 

• BRICS NDB emerged to offer credit in national currencies and not just in 

dollars, but there is effort to lend in Renminbi, Rupee. Dollar is still used for 

most financial transactions and not the Renminbi or currencies of the BRICS 

countries. 

• Only in 2016 IMF Adds Chinese Renminbi to Special Drawing Rights Basket. 

While the dollar remains by far the world’s top reserve currency, its lead has 

declined in recent years. It accounted for just under 60 per cent of allocated 

reserves at the end of the first quarter of 2022, down from 65 per cent in the 

same period in 2016, according to IMF data. China’s renminbi, however, still 
only accounts for a small sliver, at less than 3 per cent. 

 

 



 



 

 

• “[T]he law can provide the “mortar” for an entire edifice to be built by individual 

bric(k)s, to use a metaphor for the challenge of creating a new global legal 

order for the twenty-first century.” 

• Neuwirth R. The BRICS-Lawyers’ Guide to Global Cooperation. Cambridge: 

Cambridge University Press, 2017. 

 

 

 



• The emergence of BRICS, initially seen as a group of countries in an economic 

fore-cast of Jim O’Neill, nowadays is actively involved in global governance 

institutions, primarily in the bodies of the IMF, WB, WTO, and UN. 

• At the 2022 summit, BRICS they reiterated the call for reforms of the principal 

organs of the United Nations and recommitted to instill new life in the 
discussions on reform of the UN Security Council and continue the work to 

revitalize the General Assembly and to strength the Economic and Social 

Council. 


