
Author: Ana-Maria Skaricic, intern, European Policy Centre - CEP

November 2023

Policy Brief
Uncharted Waters: The BRICS Expansion and Implications

At the 15th BRICS summit in August 2023, the BRICS nations 
(Brazil, Russia, India, China, and South Africa) announced 
plans to expand their membership by inviting six nations to 
join as official members. This move means that when Argen-
tina, Egypt, Ethiopia, Iran, Saudi Arabia, and the United Arab 
Emirates, join the bloc with full membership in January 2024, 
BRICS will represent about 46.5% of the global population and 
about a third of the global GDP. The expansion will likely aid 
BRICS’ legitimacy as a representative and inclusive institution. 
However, it also makes an organisation that has already been 
criticised for being a varied, miscellaneous collection of mem-
ber-states, even more heterogeneous, adding new regional 
dynamics, political governance structures, development stag-
es, and economic specialisations to the mix. The expansion 
thus has considerable implications for the governance, effica-
cy, and character of BRICS as an international institution. 

Meanwhile, scholars and analysts have situated the existence 
of BRICS in the context of a global political power contest 
between Russia, China, and the US. This struggle takes place 
within a Western-led world order that many developing 
countries also perceive as institutionally excluding the voices 
and interests of the global South, particularly in the sphere 
of economic development. The expansion of BRICS, and the 
subsequent effects it has on the organisation’s competence, 
is, therefore, a significant development in international poli-
tics, even if it is not the watershed for a multipolar world order 
that some have been hoping for. This paper aims to track the 
international context behind the BRICS challenge to Western 
organisations, discuss the potential geopolitical consequenc-
es of a BRICS expansion in the context of a Russian power play, 
and consider the implications for Serbia’s global positioning.  

BRICS’ Geopolitical Significance as a New 
Dilemma

BRICS has emerged as a significant geopolitical power bloc 
that has symbolically challenged the primacy of the West-

ern-led international system established in the aftermath of 
the Cold War. Since its inception in 2009, BRICS has consistent-
ly called for reforms to aid the greater inclusivity and repre-
sentation of developing countries in international institutions. 
They have also emphasised the importance of non-Western 
avenues of economic investment in the global South and 
developing countries, and campaigned for creating a “more 
democratic and just multi-polar world order”. Implicitly—and 
often explicitly—this agenda challenges the Western-led nor-
mative and economic order. Multipolarity, by definition, chal-
lenges US hegemony; direct South-South trade linkages aim 
to bypass the dollar and Western-led financial institutions; 
politicians from BRICS countries are often quoted as criticising 
Western policies and institutions.1 The possibility of BRICS’ ex-
panding influence is thus a notable development in the nor-
mative fabric of international relations, in that it poses a chal-
lenge—even if a small one—to the legitimacy and necessity 
of Western-led international institutions. 

1 In this context, Western institutions refers broadly to international institu-
tions created and dominated by advanced Western nations. For the purposes 
of this policy brief, this designation encompasses entities such as the IMF, 
World Bank, and UN Security Council, as well as norms and practices like 
the prominence of the US dollar and tariff policies, all of which developing 
countries often perceive as aligned with Western interests (and potentially at 
odds with their own). However, it should be emphasized that defining which 
institutions fall under this category is often a topic of debate and depends on 
context and international subjectivity. 
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Further, though BRICS often challenges Western hegemony in 
its discourse and practice, India is a large American ally that 
benefits significantly from American investment, while Saudi 
Arabia and the UAE depend on the US for security reasons. 
Despite a jumbled foreign policy response in the wake of the 
War in Ukraine, at the 2023 BRICS summit, even South Africa 
was reluctant to identify itself with either world power and 
instead referred to themselves, and their activities in BRICS, 
as “non-aligned”. Internal dynamics and complex allegianc-
es contribute to the assessment that it is unlikely for BRICS 
to shape-shift into a unified political force that will entirely 
unseat established international organisations.  This will like-
ly only be exacerbated by the addition of six new countries 
to its consensus-based decision-making structure. However, 
BRICS’ alternative institutions remain geopolitically significant 
through their symbolic challenge to Western-dominated or-
ganisations, and dissatisfaction with the current world order 
and institutions.

The Expansion of BRICS in Light of the War in 
Ukraine

The expansion of BRICS is an important geopolitical devel-
opment for Russia, who stands to benefit from greater eco-

nomic and strategic involvement with the global South and 
non-Western international organisations. In the wake of the 
2022 Russian invasion into Ukraine, Russia has been hit by a 
levy of sanctions and diplomatic isolation by the West. Rus-
sian banks have been banned from the SWIFT system, Western 
leaders struck Russia’s Central Bank with restrictions that effec-
tively severed the Kremlin’s access to a substantial emergency 
reserve of $630 billion, and many multinational corporations 
have independently stopped doing business in Russia. By 
March 2022, French Finance Minister, Bruno Le Maire, empha-
sised that the Western-led sanctions had frozen almost $1 tril-
lion of Russian assets in total. Though Western media and Rus-
sian state-media often tell a different story about the current 
health of the Russian economy, it is safe to say that sanctions 
have had an effect on the Russian economy, at least in terms 
of necessitating the expansion of efforts to invest in new mar-
kets, suppliers, and trade partners. 
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Many BRICS policies and  
programmes seem to be a reaction 
to discontent with representation 
in Western institutions rather than 
a cohesive, systematic strategy for 
collectively uplifting the global 
South and developing nations. In 
turn, BRICS has been commonly 
criticised for lacking a common  
vision, which has been attributed to 
vast differences among its  
five member states. 

BRICS initiatives have revolved around fostering economic, 
political, and security cooperation and South-South linkages 
with the goal of creating a multipolar world order. These have 
varied in their success levels and scope of impact. Diplomatic 
and strategic activities have expanded beyond annual sum-
mits into a variety of multilateral agreements, councils, fo-
rums, action plans, policy documents, and more, offering new 
avenues for negotiation and geopolitical activity. Meanwhile, 
the most-lauded BRICS success project has been the New De-
velopment Bank (NDB), established at the 2014 Brazil Summit 
with the goal of supporting the economic development of 
BRICS nations. According to its website, the NDB has approved 
96 development projects totalling $32.8 billion since its incep-
tion, which is not an insignificant number. However, in per-
spective, the World Bank Group commitments totalled $115 
billion in just 2022, leading some to argue that the NDB is not 
an impressive alternative. Another notable project is the BRICS 
Contingent Reserve Arrangement (CRA), also established at 
the 2014 Brazil Summit, which reserves $100 billion for emer-
gency lending during liquidity crises. According to the Indian 
Government’s press release, the CRA would serve to “provide 
an alternative approach” to the IMF due to the absence of gov-
ernance reforms that would give India more of a voice in de-
cision-making. These initiatives display an organised effort to 
establish alternatives to existing global financial architecture, 
guided by existing dissatisfaction. 

While certain BRICS initiatives have made progress, others 
have stagnated or are unlikely to have tangible impact within 
the next few years. One of the most consistent policy pillars 
of BRICS since its foundation has been calling for the reform 
of international institutions, including the UNSC, IMF, and the 
World Bank, but major reforms have not occurred. The BRICS 
Cable, introduced at the 2012 BRICS summit in New Delhi, was 
meant to connect BRICS nations through a submarine cable 
network, bypassing the high cost of communication via hubs 
in Europe and the US. However, there has been little progress 
or reference made to the project since it was first mentioned. 
Regarding financial and monetary policy, the prospect of a 
common currency seems unlikely due to logistical barriers 
and a lack of political will. Similarly, though China and Russia 
have led a considerable amount of discussion in BRICS chan-
nels surrounding de-dollarisation in international finance, 
efforts have been limited to bilateral negotiations with no 
comprehensive BRICS-led replacement of the SWIFT system 
in sight. The expansion of BRICS has not made either of these 
prospects more likely, as the currency of Saudi Arabia and the 
UAE is pegged to the US dollar. While it would be excessive to 
characterize BRICS’ initiatives as irrelevant, their projects are 
limited in their current ability to bring about large-scale global 
change. 

Accordingly, an examination of BRICS’ overarching role sug-
gests that its primary geopolitical importance is not neces-
sarily in overhauling the global power structure. Many BRICS 
policies and programmes seem to be a reaction to discontent 
with representation in Western institutions rather than a co-
hesive, systematic strategy for collectively uplifting the global 
South and developing nations. In turn, BRICS has been com-
monly criticised for lacking a common vision, which has been 
attributed to vast differences among its five member states. 
Critics of BRICS’ cohesion capacities  point to the ongoing bor-
der conflict between India and China and domestic political 
issues that often take precedence over international agendas. 
Meanwhile, differences in national political structure (China 
and Russia are authoritarian regimes; Brazil, South Africa, and 
India have democratic constitutions) and economic industries 
are another point of criticism. 
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Still, Russia’s involvement in BRICS illustrates its attempt to 
pursue foreign policy options beyond being relegated to the 
status of international pariah. For Russia, BRICS is a potential 
platform to assert its relevance in a multipolar world order. The 
Western world now faces a complex task in its bid to counter-
balance Russian influence in the global South. It is a complex 
balancing-game of public relations, in which the West must 
remain proactive in countering propaganda and Russia’s de-
veloping geopolitical connections, while also avoiding the 
perception of unilateral strong-arming. 

On Potential Implications for Serbia’s Global 
Positioning 

Serbia is currently at a complex geopolitical juncture, situ-
ated between multiple spheres of global power and influ-

ence. The Russian invasion of Ukraine has further complicat-
ed the Serbian-EU relationship, as Serbia has had historically 
close political, economic, and cultural ties to Russia—ties that 
they still have not fully severed, much to the chagrin of the EU. 
Although Serbian President Aleksander Vučić has condemned 
the Russian invasion, he has also refused to enforce sanctions 
on Russia — making Serbia the only European state other 
than Belarus to not implement Western sanctions. Meanwhile, 
the Serbian public remains sympathetic to Putin and Russia, 
in part due to the promotion of pro-Russian sentiments by 
Serbian leadership, through government-controlled media 
(which constitutes a significant portion of the country’s me-
dia-landscape). In the wake of these developments, it seems 
that enthusiasm for EU accession has waned, both for key 
Serbian politicians, and for the Serbian public—who have 
recorded their lowest levels of support for joining the EU in 
two decades. Given the enduring challenges surrounding EU 
accession, and an ongoing geopolitical courtship with Russia, 
Serbia is currently navigating a complex foreign policy land-
scape while manoeuvring between numerous global spheres 
of influence. 
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Russia is ascribing an  
increasingly important role to 
BRICS as a counterweight to the 
Western organisations that it has 
been excluded from. However, it is 
not likely that BRICS is the vehicle 
through which Russia can  
perceive its foreign policy goals. 
Of the six incoming BRICS  
member nations, four—Argentina, 
Egypt, Saudi Arabia, and the  
United Arab Emirates—voted in 
favour of the UN General  
Assembly Resolution condemning 
the Russian invasion. 

In this regard, the BRICS nations, and developing countries 
that have not adopted Western sanctions, have presented a 
valuable economic prospect for Russia. In March 2023, Russia’s 
foreign policy concept emphasised building stronger relation-
ships with China and India, as well as increasing trade and in-
vestment with countries in Africa and Latin America. Indeed, 
China and India have both abstained from condemning the 
Russian invasion of Ukraine. They have also both dramatically 
increased their imports of Russian oil at prices above $60 per 
barrel (the Western-imposed price cap). In August, Russia also 
became Brazil’s top supplier of oil, replacing the United States. 
Heightened Russian involvement with BRICS nations, devel-
oping countries, and new markets, has given the Kremlin new 
opportunities to weather the storm of Western sanctions and 
reduce the economic impact that Western-imposed isolation 
has had. 

An expanded BRICS, bolstered by greater international atten-
tion and influence, might also provide Russia with a platform 
on the global stage to challenge prevailing norms and narra-
tives on their isolation and the war. The Kremlin is well known 
for utilising propaganda tactics both domestically and abroad 
in attempts to shift public opinion, perception, and discourse. 
At the 2023 BRICS summit, Putin repeatedly accused the West 
as being responsible for the war in Ukraine, quoted with say-
ing that Russia’s actions were meant “to end the war that was 
unleashed by the West and its satellites”. In a situation some-
what symbolic of the complex geopolitical workings within 
BRICS, this message was delivered via video as Putin was not 
allowed to physically attend the summit due to an ICC warrant 
out for his arrest. In the same video message, Putin also em-
phasized greater cooperation with BRICS in the context of the 
recent collapse of the Black Sea Grain Deal, which he claimed 
was “deliberately obstructed” and “hypocritically blamed” on 
Russia by the West. In this sense, the BRICS summits serve 
as a prominent multilateral platform for Russia to convey its 
anti-Western talking points to fellow BRICS nations, while at-
tempting to frame its policies as aligned with the interests of 
developing countries. It is also notable that Russia is slated to 
assume the BRICS chairmanship in 2024 at the request of Bra-
zil, which may only further facilitate Russia’s interests within 
BRICS. Russia’s gambit is especially dangerous for the West 
here, because it attempts to discursively align a legitimate de-
sire of many countries to foster a more just and representative 
world order with the foreign policy platform of an authoritar-
ian state that has disregarded international law, institutions, 
and sovereignty.

Russia is ascribing an increasingly important role to BRICS as 
a counterweight to the Western organisations that it has been 
excluded from. However, it is not likely that BRICS is the vehi-
cle through which Russia can perceive its foreign policy goals. 
Of the six incoming BRICS member nations, four—Argentina, 
Egypt, Saudi Arabia, and the United Arab Emirates—voted in 
favour of the UN General Assembly Resolution condemning 
the Russian invasion. Many of the BRICS member states may 
not necessarily be entirely committed to the principles of 
Western foreign policy, but nevertheless have a continued in-
terest in maintaining friendly relations with the US and Europe.  
In March 2022, BRICS own bank, the NDB, put operations in 
Russia on hold, as did China’s Asian Infrastructure Bank (AIIB). 
The 2023 BRICS summit also saw fewer African leaders as at-
tendees, and leaders across the African continent denounced 
Russia’s invasion of Ukraine. It remains ultimately unlikely that 
the Kremlin can make up for its exclusion from Western inter-
national organisations through BRICS alone. 

https://carnegieendowment.org/politika/89600
https://n1info.rs/english/news/vucic-zeman-and-i-condemn-russian-invasion-of-ukraine/
https://www.reuters.com/world/europe/sanctions-russia-are-main-obstacle-serbias-eu-bid-pm-brnabic-2023-02-10/
https://apnews.com/article/russia-ukraine-politics-europe-serbia-european-union-6deaa57230993b02e7a67f57693bf7f2
https://apnews.com/article/russia-ukraine-politics-europe-serbia-european-union-6deaa57230993b02e7a67f57693bf7f2
https://www.france24.com/en/live-news/20220701-russian-propaganda-finds-fertile-ground-in-serbia
https://atlanticinitiative.org/the-pro-russian-media-campaign-in-serbia/
https://www.politico.eu/article/serbia-vucic-davos-world-economic-forum-european-union-membership/
https://www.blic.rs/vesti/politika/prvi-put-u-istoriji-vecina-gradjana-srbije-protiv-ulaska-u-eu-veliko-istrazivanje/71wlnbr
https://www.themoscowtimes.com/2023/08/28/an-expanded-brics-brings-opportunities-and-challenges-for-russia-a82252
https://www.themoscowtimes.com/2023/08/28/an-expanded-brics-brings-opportunities-and-challenges-for-russia-a82252
https://digitallibrary.un.org/record/3959039
https://digitallibrary.un.org/record/3959039
https://mid.ru/en/foreign_policy/fundamental_documents/1860586/
https://www.fpri.org/article/2023/04/chinas-and-indias-relations-with-russia-after-the-war-in-ukraine-a-dangerous-deviation/
https://www.reuters.com/world/appec-sanctions-against-russia-bringing-brics-closer-executives-say-2023-09-04/
https://www.reuters.com/world/appec-sanctions-against-russia-bringing-brics-closer-executives-say-2023-09-04/
https://www.reuters.com/business/energy/india-china-snap-up-russian-oil-april-above-price-cap-2023-04-18/
https://www.reuters.com/business/energy/india-china-snap-up-russian-oil-april-above-price-cap-2023-04-18/
https://www.bloomberg.com/news/articles/2023-08-17/brazil-binges-on-russian-fuel-like-never-before-as-moscow-seeks-new-markets
https://cep.org.rs/en/blog/russias-propaganda-tactics-analyzing-the-rhetoric-and-numbers-in-the-black-sea-grain-initiative/
https://www.theguardian.com/world/2023/aug/23/putin-defend-russian-invasion-ukraine-brics-summit-south-africa
http://en.kremlin.ru/events/president/news/72085
https://www.usip.org/publications/2023/08/what-brics-expansion-means-blocs-founding-members
https://www.themoscowtimes.com/2023/08/28/an-expanded-brics-brings-opportunities-and-challenges-for-russia-a82252
https://www.themoscowtimes.com/2023/08/28/an-expanded-brics-brings-opportunities-and-challenges-for-russia-a82252
https://digitallibrary.un.org/record/3959039
https://www.ndb.int/news/a-statement-by-the-new-development-bank/
https://www.aiib.org/en/news-events/news/2022/AIIB-Statement-on-war-in-Ukraine.html
https://edition.cnn.com/2023/07/27/europe/putin-russia-african-summit-intl/index.html


Despite the deliberation on BRICS membership, it is unlikely 
that Serbia will sacrifice its EU bid in order to join BRICS as a 
member state, at least in the foreseeable future. Though Pres-
ident Vučić stressed the importance of establishing bene-
ficial relations with BRICS countries, he has also said that he 
remained focused on the European path. Meanwhile, Serbian 
Minister of Foreign Affairs Ivica Dačić emphasised that Serbia 
could not both join BRICS and remain a realistic candidate for 
EU accession, instead calling for increased cooperation with 
BRICS countries. On the BRICS’ side, it is not known when or if 
it will further expand, nor is it a given that Serbia’s member-
ship would be approved. Moreover, joining BRICS is not the 
functional equivalent of joining the EU for Serbia. They are dif-
ferent political entities in terms of focus, depth, and commit-
ment. BRICS is not a fully developed international institution 
and does not have a comprehensive framework for prospec-
tive member integration. It also lacks a common currency, is 
composed of geographically and culturally disparate mem-
ber states, and its initiatives have been limited, as outlined in 
the first section. Given that the EU remains Serbia’s primary 
trading partner, Serbia’s contemplation of BRICS membership 
appears more symbolic than practically significant for its eco-
nomic and developmental prospects.

About European Policy Centre - CEP 
European Policy Centre - CEP - is a nongovernmental, non-prot, independent think-tank, based in Belgrade. It was founded by a group of 
professionals in the areas of EU law, EU aairs, economics and public administration reform, with a shared vision of changing the policy making 
environment in Serbia for the better – by rendering it more evidence based, more open and inclusive and more substantially EU accession 
driven. Profound understanding of EU policies and the accession process, the workings of the Serbian administration, as well as strong social 
capital combine to create a think-tank capable of not only producing high quality research products but also penetrating the decision making 
arena to create tangible impact. Today, CEP organises its work into four programme areas:

1) Good Governance 
2) Internal Market and Competitiveness 
3) Regional Policy, Networks and Energy 
4) Our Europe

For more information, please visit: www.cep.org.rs.
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Serbia has also become increasingly close with another BRICS 
founding member and Western rival: China. In the past decade, 
China has played an increasingly large role in the region’s de-
velopment—likely due to its ideal geographical position near 
the EU. According to the Balkan Investigative Reporting Net-
work, by 2021, China’s projects in the Balkans totalled at least 
33 billion dollars and over 130 projects. In Serbia specifically, 
China has invested heavily in infrastructure development and 
has become one of Serbia’s largest foreign investors in recent 
years. Further, Beijing has also attempted to grow its soft pow-
er in Serbia through an increase in diplomatic activity (such as 
the Cooperation Between China and Central and Eastern Euro-
pean Countries platform), as well as establishing cultural cen-
tres. Heightened Chinese involvement in Serbia underscores a 
similar conclusion to its relationship with Russia: that Serbia’s 
geopolitical orientation is not necessarily tied to the EU.

In light of ongoing geopolitical friction, there are voices in Ser-
bia advocating for closer ties with BRICS nations, instead of the 
EU. For instance, on 28 August 2023, the Movement of the So-
cialists (PS) party in Serbia, presented a parliamentary propos-
al advocating for Serbia’s accession to BRICS. The PS party was 
founded in 2008 by pro-Russian politician Aleksander Vulin, 
who has been serving as the director of the Serbian Security 
Intelligence Agency since 2022 and is also currently under US 
sanctions for his ties to Russia. Moreover, in a recent propos-
al, deputies criticised the so-called “European” path for Serbia, 
outlined what they perceived Serbia would benefit from join-
ing BRICS, and called for a public referendum. The proposal 
also cited a public opinion survey conducted in June, which 
found that 43.2% of citizens were in favour of BRICS accession, 
while 48.3% viewed Russia as Serbia’s primary political part-
ner. Another important factor mentioned in the proposal was 
that BRICS has no preconditions on the Kosovo issue, which 
has been a major stumbling block for EU accession and a large 
reason why the Serbian public is so sympathetic to Russia. The 
ongoing discussion around a potential Serbian bid for BRICS 
membership is a reflection of its position in the evolving glob-
al landscape. 
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