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• BRICS background and ‘sub-imperialism’ framings;

• revealing disappointments: vaccine centre (and WTO alliance), internet cable, 

financial reforms (Contingent Reserve Arrangement) and ‘de-dollarization’;
• sub-imperialism within imperial multilateralism (UNFCCC climate politics, 

Bretton Woods Institutions, WTO, WHO, UN Security Council;

• regional and international super-exploitative relations, 

global value chains and raw-materials extractivism;

• geopolitics, Putin-solidarity, BRICS+ fossil-addicted tyrannies.

Berlin, 18 September 2023

https://www.rosalux.de/news/id/50909/der-hype-um-den-brics-gipfel-in-johannesburg







Since 2013 in Durban and 
nearly every year since, 
the ‘People’s BRICS’ 
network has raised the 
alarm about fake BRICS 
alternatives to Western 
corporate, imperial 
power.

We support 
progressive 
movements in 
BRICS and BRICS+ 
countries fighting

• wars, violations of sovereignty
• worsening inequality, poverty
• exploitation, unemployment
• pandemic mismanagement
• looting Africa’s resources
• climate change, ecocide
• violence against women
• abusive high technology
• censorship, surveillance
• austerity, neoliberalism
• false ‘de-dollarisation’
• human rights abuses
• LGBTQI+ repression

• venal corruption
• subimperialism
• BRICS+ tyrants



BRICS+ threats to people and planet
reflect sub- not anti-imperialism
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last in-person meeting of all BRICS leaders: Brasilia, 2019

BRICS+ threats to people and planet



meeting of the BRICS leaders, Sandton, 22-24 August 2023 
with Vladimir Putin subject to arrest warrant for war crimes 
against tens of thousands of kidnapped Ukrainian children

BRICS+ threats to people and planet





BRICS+ first expansion: Argentina, 
Egypt, Ethiopia, Iran, Saudi Arabia, UAE





BRICS+ now 29% of global GDP



BRICS+ now 46% of global population



BRICS+ now 43% of oil production



BRICS+ now 25% of global exports



original expectations, 2008





Ruy Mauro Marini (Brazil 1965):
‘It is not a question of passively 

accepting North American power 
(although the actual correlation of 

forces often leads to that result), but 
rather of collaborating actively with 

imperialist expansion, assuming in this 
expansion the position of a key nation’

sub-imperialist
BRICS+ is not anti-imperialist… it is



Global capitalism has experienced a chronic and 
enduring problem of over-accumulation since the 
1970s. I interpret the volatility of international 
capitalism during these years, however, as a series 
of temporary spatio-temporal 
fixes that failed even in the 
medium run to deal with 
problems of over-accumulation. 

David Harvey, “The ‘New’ Imperialism: 
Accumulation by Dispossession”, SR 2004, 
The New Imperial Challenge

BRICS+ operates within imperialism
subject to persistent capitalist crises



The opening up of global markets 
in both commodities and capital 
created openings for other states 
to insert themselves into the 
global economy, first as absorbers 
but then as producers of surplus 
capitals. They then became 
competitors on the world stage. 

What might be called 

‘sub-imperialisms’ arose… each 
developing centre of capital 
accumulation sought out 
systematic spatio-temporal fixes 
for its own surplus capital by 
defining territorial spheres of 
influence… 



Paris Yeros and Sam Moyo on BRICS sub-imperialisms:

• Some are driven by private blocs of capital with 
strong state support (Brazil, India); 

• others, like China, include the direct participation of 
state-owned enterprises; 

• while in the case of South Africa, it is increasingly 
difficult to speak of an autonomous domestic 
bourgeoisie, given the extreme degree of de-
nationalisation of its economy, post-apartheid. 

• The degree of participation in the Western military 
project is also different from one case to the next 
although, one might say, there is a “schizophrenia” 
to all this, typical of “sub-imperialism”.

Moyo S and Yeros P (2011) Rethinking the theory of primitive accumulation. Paper presented to 
the 2nd IIPPE Conference, 20−22 May 2011, Istanbul.



“The ongoing offensive of United States-
Europe-Japan collective imperialism 
against all the peoples of the South 
walks on two legs:

• the economic leg — globalised 
neoliberalism forced as the exclusive 
possible economic policy; and 

• the political leg — continuous interventions 
including pre-emptive wars against those 
who reject imperialist interventions.

Source: https://monthlyreview.org/2015/07/01/contemporary-imperialism/

“In response, some countries of the 
South, such as the BRICS, at best 
walk on only one leg: they reject the 
geopolitics of imperialism but accept 
economic neoliberalism.”

A realistic interpretation of BRICS









A formidable power bloc uniting wealthy 
and middle-income high-emitting economies

dates are when leaders departed office; in case of Lula, now returning
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dates are when leaders departed office; in case of Lula, now returning



BRICS+ expansion raises bloc’s 
emissions levels substantially:
annual megatonnes CO2 emissions (2020)



just one African in 
G20: South Africa



Lumumba 
Di-Aping

Source: https://adamwelz.wordpress.com/2009/12/08/emotional-scenes-at-copenhagen-lumumba-di-aping-africa-civil-society-meeting-8-dec-2009/

SA journalist Martin 
Welz on Di-Aping’s 

statement: 

“Many African 
negotiating 

delegations were 
unprepared and 

some members were 
either lazy or had 

been ‘bought off’ by 
the industrialized 

nations.

“He singled out 
South Africa, saying 
that some members 

of that delegation 
had actively sought 
to disrupt the unity 

of the bloc.”

Copenhagen UNFCCC COP15:
G77+China chief negotiator
8 December 2009



West+BRICS unite for climate injustice



Source: https://data.worldbank.org/indicator/NE.TRD.GNFS.ZS and http://www.brics.utoronto.ca/newsdesk/BRICS-2012.pdf
Jim O’Neill

BRICS originated in a financier’s dream



Source: https://data.worldbank.org/indicator/NE.TRD.GNFS.ZS and http://www.brics.utoronto.ca/newsdesk/BRICS-2012.pdf
Jim O’Neill

But BRICS led 2010s degloblisation



Western economies’ 
declining per person GDP 
growth rate, 1970-2000 

Falling rates of global 
corporate profitability, 

1950-2010

• At the core, the durable late 20th century condition of ‘stagflation’ (also 
termed ‘overaccumulation of capital’) was witnessed in huge gluts in 
many markets, declining Western per capita GDP growth, excessive 
savings and falling corporate profit rates, starting in the U.S and affecting 
the world economy – especially its propensity to invest in ‘fixed capital’

Source: Michael Roberts,  https://thenextrecession.wordpress.com/2014/04/23/a-world-rate-of-profit-revisited-with-maito-and-piketty/

BRICS rose due to Western crises



‘Golden Age’ 

onset of crisis, 
high interest rates, 
deindustrialisation, 

globalisation and 
corporate 

restructuring

dot.com 
software  

boom-to-bust, 
financial 

liberalisation, 
‘hollowing’ 

corporations

real estate blip 
and burst, QE 

and low interest 
rates, 

inequality, 
global 

overcapacity

% private fixed investment/GDP, U.S., 1960-2016 

Covid-19 
crash of 

2020

Rate of U.S. capital accumulation fades

Western capital needed an escape route



• Geographical shifts in production and finance continue to generate 
economic volatility and regional geopolitical tensions, through unevenly 
valued currencies and markets, as well as pressure to ‘combine’ market 
and non-market spheres of society and nature in search of profits. 

as the West fell, 
East Asia rose

GDP growth rate per person, 1970-2010 

1970s-80s ‘Newly Industrialising Countries’
(S.Korea, Taiwan, Hong Kong, Singapore)

1990s exporters
(China, Malaysia, Thailand, Indonesia)

next: Vietnam and Philippines

South Asia: India, Bangladesh

BRICS growth led by Asians



Source: https://www.economist.com/leaders/2020/05/14/has-covid-19-killed-globalisation

But after 2008 it all came undone



Source: https://unctad.org/en/PublicationsLibrary/ditctab2019d7_en.pdf

2019

Historic trade peak: 
30.5% trade/GDP in 2007,

crash to 25.5% in 2009
(“This is a commonly used 
measure for globalisation
trends.” – UNCTAD 2019)

‘Trade slump’ 
2006-19

Deglobalisation through 2020 



2 April 2013

Source: https://www.theguardian.com/commentisfree/2013/apr/02/brics-challenge-western-supremacy

“The BRICS countries do have a mortar that 
binds them: their rapid development over 
the previous couple of decades was because 
governments were able and willing to resist 
the neoliberal model… 

“Once this is understood, the BRICS’ 
increasing coherence becomes evident. 
They have long called for the reform of the 
IMF and the World Bank only to meet with 
resistance. Rather than waiting, they have 
decided to act.”

Radhika Desai

Manhoman
Singh

Xi 
Jinping

Jacob 
Zuma

Dilma 
Rousseff

Vladimir 
Putin

Contingent Reserve Arrangement (CRA) 
BRICS New Development Bank (NDB)

Yet BRICS expectations were high



…

Source: https://www.telesurenglish.net/bloggers/BRICS-Bank-Challenge-the-Exorbitant-Privilege-of-the-US-Dollar-20140724-0003.html

By Horace Campbell

Horace
Campbell

BRICS expectations were too high



Source: https://fpif.org/brics-challengers-global-status-quo/

Walden Bello

BRICS hype and hopes proliferated



“The ANC is part of the 
global anti-imperialist
movement. We are 
historically connected 
with the countries of 
the South and therefore 
South-South cooperation 
such as BRICS is primary
for our movement.”  
“I was poisoned and almost died just because South

Source: https://www.politicsweb.co.za/opinion/what-we-must-do-to-advance-ret--jacob-zuma and https://citizen.co.za/news/south-africa/1610878/zuma-reveals-why-they-poisoned-him/

– President Jacob Zuma, 30 July 2017, Ekurhuleni

Africa joined BRICS under my leadership.”- 13 August 2017, Pongola

Jacob Zuma’s extreme BRICS hype



“Now that several right-wing countries have 
emerged within the BRICS bloc, that is in India, in 
Brazil, in South Africa as well, these are right-of-
centre governments as far as economic policy is 
concerned, and none of them really has the 
appetite to drive an agenda against U.S. 
dominance over trade institutions, over 
development institutions.” Vijay Prashad

“But the drive to create an alternative ratings agency to 
Moody’s, to Standard & Poors, didn’t really take off. The attempt 
to produce a new wire service that would have allowed these 
countries to not have to go through the European wire services, 
the Swift service that’s based in Europe, that didn't take off…

Source: https://therealnews.com/stories/is-russia-a-threat

“BRICS, over the course of the past decade had tried to provide 
alternative institutional frameworks for trade and development… 

BRICS foiled by own conservatives





Dominique           Trevor                  
Strauss-Kahn Manuel
World Economic Forum, Davos 



IMF directors support Lagarde
even after Dec 2016 conviction



winners from 2010 vote restructuring 
(finally approved by US Congress in 
December 2015) include BRICs:

• China +37%
• Brazil +23%
• India +11%
• Russia +8%



biggest Third World vote 
losers at IMF in 2016:
• Nigeria -41%
• Venezuela -41%
• Libya -39%
• Sri Lanka -34%
• Uruguay -32%
• Argentina -31%
• Jamaica -31%
• Morocco -27%
• Gabon -26%
• Algeria -26%
• Bolivia -26%
• Namibia -26%
• South Africa -21% (!)





Source: https://www.cadtm.org/BRICS-New-Development-Bank-Corruption-in-South-Africa



SA Reserve Bank 
panicky due to Financial 
Action Task Force grey 

listing and SA’s 
relationship to BRICS

mid-2023 SARB 
Financial Stability 

Review reveals 
numerous concerns 

about vulnerabilities 
South Africa faces in 
part due to the BRICS 

relationship



SA Reserve Bank heat map for financial vulnerabilities



SA Reserve Bank follows U.S. Fed interest rate hikes



Since November 2021, rapid rise in interest rates and 
collapse of house prices (following artificial boom) 



SA Reserve Bank spent post-apartheid era 
liberalising (especially loosening capital 

controls dozens of times), making SA more 
vulnerable to next world financial crises



In February 2023, South Africa was financially ‘grey listed’



In February 2023, SA was grey listed by the Financial 
Action Task Force, due to inadequate Treasury and 

Reserve Bank regulation of Illicit Financial Flows, which 
are estimated (by Treasury) at 3-7% of GDP annually



In May 2023, SA’s currency crashed to 
R19.8/$ (recent peak had been R15.3/$ 
in mid-2021) after ‘Lady R’ controversy



SA’s $8.5 billion Just Energy Transition Partnership 
‘carrot’ and the Carbon Border Adjustment Mechanism 

climate sanctions ‘stick’ are both inadequate



Hype over de-dollarization led by China and Russia

Yet their governments didn’t deliver on IMF and World 
Bank operational or ideological reform, or even 

leadership – and although gold is increasing in their 
portfolios, China still retains vast US$ holdings



… the debate remains fierce when it comes to a basket of national 
currencies, a basket of goods, payment and settlement structures, the 
use of blockchain, a new pricing system, or setting up a single stock 
exchange. 

Is it all possible, technically? Yes, but that would take 30 or 40 
years to take shape, as the panel stressed. 

As it stands, a single example of challenges ahead is enough. The 
idea of coming up with a basket of currencies for an alternative 
payment system did not gather steam at the BRICS summit because of 
India’s position... 

Two-thirds of trade are still carried in dollars and euros; the 
Chinese yuan accounts for only three percent. India refuses to use the 
yuan.

And there’s a huge Russia-India imbalance: as much as 40 billion 
rupees are sitting in Russian exporters accounts with nowhere to go. 
A priority is to improve trust in the ruble: it should be accepted by 
both India and China.
https://new.thecradle.co/articles/in-vladivostok-the-russian-far-east-rises Pepe Escobar (14 Sept 2023)





A week after Russia’s invasion of Ukraine, a surprising 
announcement was made by the BRICS NDB: in effect, Moscow (with 
its original 20 percent – now 18 percent – voting share) was now a 
pariah country, unsuitable for new borrowing. 

This decision was taken simultaneously with the board of the 
Asian Infrastructure Investment Bank (run by China), in which Russia 
was also a founding member. 

Perhaps it was the sense of Moscow’s impending default on its 
foreign debt of at least $150 billion (as had happened in 1998 under 
Boris Yeltsin’s degenerate leadership and also back in 1917 after the 
Bolshevik revolution) – at a time major emerging economies 
(especially Argentina, Pakistan and Sri Lanka) struggled to repay 
foreign debt. 

There was an obvious desire not to annoy the New York credit 
rating agencies, which had until then given the NDB a highly-
favorable AA+ investment-grade, but had just downgraded Russia to 
the lowest-possible level. 

New Development Bank turns against Moscow



The BRICS New Development Bank’s new leader

But Dilma Rousseff adopted neoliberal policies in 2013, which 
led to progressive protests (then a reactionary impeachment)



The BRICS New Development Bank still aims to 
attract Western investment and credit ratings



NDB very embarrassed that Russia 
still has 6.7% of bank’s asset base



• $750 bn permission to recapitalise the IMF in 2009, including Special Drawing Rights 
expansion, led by South African finance minister who chaired the G20’s committee
• $75 bn increase in IMF capital supported by BRICS in 2012, reflected in comment by SA 
finance minister that during 2010s it should be more ‘nasty’ to Europeans
• IMF 2010-15 voting reform mainly hurt Africa (including South Africa which lost 26%) 
and small mainly-poor countries, while giving BRIC countries 20% more voting weight
• BRICS countries approved status quo leaders: Christine Lagarde as IMF director in 2011 
and Jim Yong Kim as World Bank president in 2012, in spite of several BRICS-country 
candidates in competition, and Kristalina Georgieva at the IMF (2019), and at the World 
Bank, Trump-appointed David Malpass (in 2019), and Biden-appointed Ajay Banga (2023)
• representatives from BRICS capitals to New Development Bank include conservative 
men (from international banks) committed to neoliberal policies, i.e., commercialising
development finance, privatising state assets, extreme monetarism and fiscal austerity
• the BRICS Contingent Reserve Arrangement (CRA) empowers the IMF and encourages 
structural adjustment loans for BRICS members, once 30% of their CRA borrowing quota 
is exhausted in an emergency (i.e. just $3 bn for South Africa)
• CRA never appeared, e.g. when needed in 2020 (when SA borrowed $4.3 bn from IMF)
• NDB joined West in imposing financial sanctions on Russia, March 2022 
• ‘de-dollarisation’ talk, yet BRICS capital accumulation is still Western-vulnerable; China 
is buying more $-securities; and currency deals suffer from asymmetric trade relations

BRICS ‘reformers’ were amplifiers of (not alternatives to) 
Bretton Woods Institutions and $-based financial power



• default on unpayable, unjustifiable debt taken out by corrupt elites 
(Eskom example), as did Argentina and Ecuador in 2002 and 2009; 

• expel World Bank personnel, as did Ecuador in 2007;
• impose exchange controls against elites, as did Malaysia (1998), 

Venezuela (2003), Cyprus (2013), Greece (2015), China (2015-16); 
• establish new common currency in order to avoid US$ transactions 

(such as Ecuador’s proposed sucre) and sanctions;
• provide solidarity financing for governments resisting financial 

imperialism… as was cruelly offered (by Russia’s deputy finance 
minister) to Greece in July 2015 – but then never materialised;  

• adopt socially- and ecologically-conscious financing strategies tied 
to compatible trade (like ALBA), such as were proposed and seed-
funded by Venezuela in the still-born Bank of the South; 

• arrange much more progressive versions of climate finance (e.g. 
than the ‘JETP’ offered to South Africa by the West in 2021-22)

what if the BRICS tried to construct a genuine 
alternative to the Bretton Woods Institutions?





Critics of the U.S. correctly call out hypocrisy



South Africa claims to adopt a stance of neutrality



United States ambassador claimed Russian ‘Lady R’ 
was loaded with SA weapons in December 2022







FREE DOWNLOAD: http://library.oapen.org/bitstream/id/cdbe7188-6299-41f7-bb75-526a976db5bf/9781776145768_WEB.pdf

“The summitry of the BRICS has created an image of a rival 
bloc to the US-led Western bloc. But is this really the case? 
Do the BRICS have the capacity, institutional arrangements 
and ideational coherence to articulate an alternative world 
order? Do the domestic conditions in member countries lend 
themselves to advancing a consistent international relations 
policy that could give coherence to the BRICS?...

amplified neoliberal multilateralism 
serving both the BRICS and the West, the 
regional displacement of overaccumulated
capital, financialisation and persistent 
super-exploitative social relations.

“The BRICS rhetorically asserted an ‘alternative’ strategy 
to key features of Western imperialism, while in reality 
fitting tightly within it. This fit works through

Vishwas Satgar

“In short, in spite of what some term the 
‘schizophrenic’ character of subimperialism, 
the BRICS all generally promote extreme 
spatio-temporal fixes and the predatory 
condition known as accumulation-by-
dispossession.” 

BRICS as a sub-imperialist bloc
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