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Over the past two decades, BRICS has transformed from a coalition of five emerging economies – Brazil, 
Russia, India, China, and South Africa, into the expanded BRICS+ platform, now engaging a wider 
set of countries from Africa, Asia, Latin America, and Eurasia. This evolution reflects growing 
dissatisfaction with Western-led governance structures and the need for more inclusive, multipolar 
approaches to global challenges such as climate change, public health, and technological 
governance. Under Russia’s 2024 presidency, BRICS reaffirmed commitments to United Nations (UN) 
centered multilateralism and global governance reform, while Brazil’s 2025 presidency, aligned with 
its Group of Twenty (G20) leadership, focuses on deepening global South cooperation through six 
priority areas: health, trade and finance, climate, Artificial Intelligence (AI) governance, peace and 
security, and institutional development. BRICS+ expansion has enhanced legitimacy and reach but 
also poses risks to policy cohesion, prompting calls for tiered membership and clearer governance 
frameworks. The bloc’s thematic cooperation is advancing in climate finance reform, carbon market 
integration, vaccine R&D, and ethical AI governance. Financial architecture reform, led by the New 
Development Bank (NDB), aims to boost local currency trade, diversify payment systems, and finance 
sustainable infrastructure without conditionalities. Brazil’s strategic leadership in 2025 seeks to 
consolidate these agendas, positioning BRICS as a transformative force in global governance.  
To realize this potential, BRICS must translate its political vision into institutional innovations and 
strategic alliances that can anchor its influence well beyond rotating presidencies, shaping the 
long-term rules and norms of the emerging global order. Methodologically, the paper relies on a 
qualitative documentary analysis of BRICS summits, presidency programs, and institutional reports, 
allowing a systematized understanding of the bloc’s policy evolution and priorities.
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O BRICS, SEUS DESAFIOS E A PRESIDÊNCIA ROTATIVA DO BRASIL EM 2025

Ao longo das últimas duas décadas, o BRICS transformou-se de uma coalizão de cinco economias 
emergentes – Brasil, Rússia, Índia, China e África do Sul – na plataforma ampliada BRICS+, que 
agora envolve um conjunto mais amplo de países da África, Ásia, América Latina e Eurásia. Essa 
evolução reflete uma crescente insatisfação com as estruturas de governança lideradas pelo 
Ocidente e a necessidade de abordagens mais inclusivas e multipolares para desafios globais como 
as mudanças climáticas, a saúde pública e a governança tecnológica. Sob a presidência da Rússia 
em 2024, o BRICS reafirmou seu compromisso com o multilateralismo centrado na Organização 
das Nações Unidas (ONU) e a reforma da governança global, enquanto a presidência do Brasil 
em 2025, alinhada à sua liderança no Grupo dos Vinte (G20), concentra-se em aprofundar a 

1. Head of the Chairman Technical Office Central Department at The Egyptian Cabinet Information and Decision 
Support Center (IDSC), Cairo, Egypt; Economist (PhD); and Public Policy Advisor. E-mail: maimohsen@idsc.gov.eg. 
2. Research Assistant at IDSC. E-mail: shahinda-fahim@hotmail.com.
3. Research Assistant at IDSC. E-mail: shahinaz_fahim@outlook.com.

mailto:maimohsen@idsc.gov.eg
http://shahinda-fahim@hotmail.com
http://shahinaz_fahim@outlook.com


138 revista tempo do mundo | rtm | n. 38 | ago. 2025

cooperação do Sul Global por meio de seis áreas prioritárias: saúde, comércio e finanças, clima, 
governança da inteligência artificial (IA), paz e segurança, e desenvolvimento institucional.  
A expansão do BRICS+ aumentou sua legitimidade e alcance, mas também apresenta riscos 
para a coesão das políticas, levando a apelos por uma adesão em níveis e por estruturas de 
governança mais claras. A cooperação temática do bloco está avançando na reforma do 
financiamento climático, integração dos mercados de carbono, pesquisa e desenvolvimento 
de vacinas e governança ética da IA. A reforma da arquitetura financeira, liderada pelo Novo 
Banco de Desenvolvimento (New Development Bank – NDB), visa impulsionar o comércio em 
moedas locais, diversificar os sistemas de pagamento e financiar infraestrutura sustentável sem 
condicionalidades. A liderança estratégica do Brasil em 2025 busca consolidar essas agendas, 
posicionando o BRICS como uma força transformadora na governança global. Para concretizar 
esse potencial, o BRICS precisa traduzir sua visão política em inovações institucionais e alianças 
estratégicas que possam ancorar sua influência muito além das presidências rotativas, moldando 
as regras e normas de longo prazo da nova ordem mundial emergente. Metodologicamente, o 
artigo baseia-se numa análise documental qualitativa das cimeiras, programas de presidência  
e relatórios institucionais dos BRICS, permitindo uma compreensão sistematizada da evolução e 
das prioridades políticas do bloco.

Palavras-chave: BRICS; presidência do Brasil 2025; financiamento climático; governança da IA; 
infraestrutura sustentável.

LOS BRICS, SUS DESAFÍOS Y LA PRESIDENCIA ROTATORIA DE BRASIL EN 2025

En las dos últimas décadas, los BRICS han pasado de ser una coalición de cinco economías 
emergentes – Brasil, Rusia, India, China y Sudáfrica – a convertirse en la plataforma ampliada 
BRICS+, que ahora incorpora a un conjunto más amplio de países de África, Asia, América 
Latina y Eurasia. Esta evolución refleja una creciente insatisfacción con las estructuras de 
gobernanza dirigidas por Occidente y la necesidad de enfoques más inclusivos y multipolares 
para los desafíos globales, como el cambio climático, la salud pública y la gobernanza 
tecnológica. Bajo la presidencia de Rusia en 2024, los BRICS reafirmaron su compromiso con 
el multilateralismo centrado en la Organización de las Naciones Unidas (ONU) y la reforma 
de la gobernanza global, mientras que la presidencia de Brasil en 2025, alineada con su 
liderazgo en el Grupo de los Veinte (G20), se centra en profundizar la cooperación del Sur 
global a través de seis áreas prioritarias: salud, comercio y finanzas, clima, gobernanza de la 
inteligencia artificial (IA), paz y seguridad, y desarrollo institucional. La expansión de BRICS+ 
ha fortalecido su legitimidad y alcance, pero también plantea riesgos para la cohesión de 
políticas, lo que ha llevado a pedir una membresía escalonada y marcos de gobernanza más 
claros. La cooperación temática del bloque avanza en la reforma de la financiación climática, 
la integración de los mercados de carbono, la investigación y desarrollo de vacunas, y la 
gobernanza ética de la IA. La reforma de la arquitectura financiera, liderada por el Nuevo 
Banco de Desarrollo (New Development Bank – NDB), busca impulsar el comercio en monedas 
locales, diversificar los sistemas de pago y financiar infraestructura sostenible sin condiciones. 
El liderazgo estratégico de Brasil en 2025 pretende consolidar estas agendas, posicionando 
a los BRICS como una fuerza transformadora en la gobernanza global. Para materializar este 
potencial, los BRICS deben traducir su visión política en innovaciones institucionales y alianzas 
estratégicas que afiancen su influencia más allá de las presidencias rotatorias, moldeando las 
reglas y normas a largo plazo del emergente orden mundial. Metodológicamente, el trabajo 
se basa en un análisis documental cualitativo de las cumbres de los BRICS, programas de 
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presidencia e informes institucionales, lo que permite una comprensión sistematizada de la 
evolución política y las prioridades del bloque.

Palabras clave: BRICS; presidencia de Brasil 2025; financiación climática; gobernanza de la IA; 
infraestructura sostenible.
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1 INTRODUCTION

Over the past two decades, BRICS has evolved from a loose coalition of five emerging 
economies, Brazil, Russia, India, China, and South Africa, into a structured and 
increasingly influential platform shaping economic, political, and institutional 
debates on the global stage. In its expanded BRICS+ form, the bloc now engages a 
broader range of countries from Africa, Asia, Latin America, and Eurasia, signaling 
its ambition to act as a leading voice for the global South. This transformation comes 
at a time when the international order, designed in the aftermath of the Second 
World War, faces mounting pressure to adapt to new power realities, economic 
interdependencies, and shared global challenges. The drivers of this evolution lie in 
rapidly shifting geopolitical alignments and the intensifying imperatives of climate 
action, global health security, and technological transformation.

The rotating presidencies have played a central role in driving this vision 
forward. Russia’s 2024 presidency underscored commitments to multilateralism, 
UN-centered governance, and trade system reform, setting a framework for future 
initiatives. Brazil’s 2025 presidency builds on this foundation but brings sharper focus 
and tangible proposals. Under the theme “Strengthening Global South Cooperation 
for More Inclusive and Sustainable Governance”, Brazil has identified two overarching 
priorities: advancing global South cooperation and deepening BRICS partnerships 
for social, economic, and environmental development. These are broken down into 
six targeted action areas: global health cooperation, trade and finance, climate change, 
AI governance, peace and security, and institutional development.

One of the most significant developments in recent years has been the 
expansion to BRICS+, bringing in full members such as Egypt, the United Arab 
Emirates (UAE), Ethiopia, Iran, and Indonesia, alongside partner countries from 
every major region. This expansion enhances the bloc’s legitimacy, economic 
reach, and geopolitical influence. Brazil’s strategic role lies in managing these 
dynamics by promoting tiered membership structures, strengthening institutional 
governance, and leveraging its soft power to ensure BRICS+ expansion delivers 
mutual development benefits without premature political alignment.
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Thematic cooperation has also gained momentum, particularly in three 
priority domains:

1)	 Climate change, where Brazil is linking its BRICS presidency with 
its role as host of COP30 to push for climate finance reform, carbon 
market integration, and clean technology partnerships tailored to the 
needs of the global South.

2)	 Global health, where the bloc is advancing work on socially determined 
diseases, vaccine R&D, digital health infrastructure, and telemedicine 
to reduce disparities in healthcare access.

3)	 Artificial intelligence (AI) governance, where BRICS seeks to safeguard 
digital sovereignty, close the North-South technology gap, and embed 
AI innovation within ethical and development-oriented frameworks.

Central to BRICS’ broader transformation is its agenda on global financial 
architecture. The group has intensified efforts to diversify trade and investment flows, 
foster local currency settlements, and strengthen cross-border payment systems. 
The New Development Bank (NDB), founded in 2014, is at the heart of this 
push. The bank has financed billions in infrastructure and sustainability projects, 
expanded its membership, and developed innovative financial instruments, 
including local currency bonds and green finance tools. Brazil has placed financial 
governance reform at the top of its 2025 agenda, positioning the NDB as a pillar 
of financial sovereignty and resilience for the global South.

This study applies qualitative documentary analysis to examine the 
developmental trajectory of BRICS’ strategic and institutional trajectory.  
It employs primarily official documents – summit declarations, presidency 
agendas, and publications between 2023 and 2025 – as the major evidence sources. 
These were selected based on their credibility and representativeness of the bloc’s 
collective position and policy directions. The analysis is focused on the detection 
of repeating themes, priorities, and policy patterns in the Russian (2024) 
and Brazilian (2025) presidencies as a means of encapsulating a systematic 
understanding of how BRICS develops its agenda under international governance. 
For the purpose of achieving analytical balance and appropriateness, institutional 
data interpretation is complemented by academic and policy literature handling 
multilateral reform and South-South cooperation perspectives. This approach 
maintains the paper descriptive and factual, avoiding normative judgments and 
reporting results in plain, evidence-based terms.
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2 BRICS PRESIDENCIES: DECLARATIONS & STRATEGIES

The presidencies of Russia in 2024 and Brazil in 2025 mark a pivotal phase in the 
BRICS trajectory, reflecting both continuity and evolution in the group’s strategic 
orientation. While Russia’s leadership in Kazan reaffirmed the bloc’s foundational 
commitment to multilateralism, equity, and reform of global governance, Brazil’s 
presidency in Rio has moved the agenda toward more actionable initiatives, 
concrete partnerships, and institutional innovations. Together, these two presidencies 
illustrate a deliberate shift from broad normative frameworks toward targeted 
programs that strengthen BRICS’ role as both a platform for global South 
solidarity and a catalyst for systemic transformation in the international order.

2.1 Brazil’s 2025 BRICS presidency

In 2025, Brazil leads the BRICS presidency with a strong focus on expanding 
cooperation across political, security, economic, and civil society domains. A key 
part of its agenda is to push for changes in how global governance works, giving 
emerging economies a louder voice and making international institutions more 
representative and effective.

The guiding theme is Strengthening Global South Cooperation for More 
Inclusive and Sustainable Governance. Under this banner, Brazil has set two 
broad priorities: Global South Cooperation and BRICS Partnerships for Social, 
Economic and Environmental Development.

From these priorities flow six main areas of action:

•	 Global Health Cooperation;

•	 Trade, Investment and Finance;

•	 Climate Change;

•	 AI Governance;

•	 Multilateral Peace and Security Architecture; and

•	 Institutional Development.

Brazil’s simultaneous leadership of the G20 and BRICS in 2025 is not a 
coincidence of timing it is a testament to its rising stature among global powers 
and its determination to shape the world’s political and economic order. With 
unmatched influence in global governance, Brazil has positioned itself as a bridge 
between the global South and the global North, using its diplomatic skill to 
rally emerging and developing nations under a common vision. This vision is 
crystallized in initiatives such as the Global Alliance against Hunger and Poverty, 
already backed by nearly 150 partners, including more than 80 countries. 
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Far from being symbolic, these actions are anchored in Brazil’s G20 presidency 
motto: Building a just world and a sustainable planet. They reflect a consistent 
foreign policy tradition rooted in autonomy, equality, and a commitment to 
transforming the multilateral order into one where developing nations command 
genuine influence, rather than token acknowledgment.

2.2 Russia’s 2024 BRICS presidency

In 2024, The XVI BRICS Summit was held under the slogan Strengthening 
multilateralism for justice global development and security in Kazan, Russian 
Federation. The summit renewed its commitment to the effective multilateral 
system with the UN at its core, while supporting global governance reform. 
The impartial position of the BRICS during Kazan summit was grounded 
upon advancing the international cooperation which is only complemented by 
maintaining international peace and security. It also focused on promotion 
and protection of democracy, human rights and fundamental freedoms for all 
as well as cooperation based on solidarity, mutual respect, justice and equality. 
Those goals have been highlighted under the UN framework and advanced 
further through UN agencies and bodies. However, improving global governance 
continued as one of the main concerns of BRICS members during Kazan Summit. 
Hence, BRICS countries continued to reaffirm their support for a rules-based, 
open, transparent, fair, predictable, inclusive, equitable, non-discriminatory,  
consensus-based multilateral trading system (BRICS, 2024).

During the Kazan Summit, BRICS leaders noted that the emergence of new 
centers of power, policy decision-making and economic growth, which can pave 
the way for a more equitable, just, democratic and balanced multipolar world 
order (BRICS, 2024).

The main points of discussion also included:

•	 Multilateral Reforms and Global Governance;

•	 Peace, Conflict and Security;

•	 Sustainable Development Goals;

•	 BRICS Trade and Finance;

•	 Science, Technology and Innovation;

•	 Health Cooperation; and

•	 People to People.



143BRICS, its Challenges, and Brazil’s 2025 Rotating Presidency 

For a while, it can be viewed that both declarations appear to be completely 
similar, however, both differs. Rio summit welcomed Indonesia on board, increased 
their country partners and framed itself as a key player in the international affairs.

The Rio Summit advanced BRICS’ agenda for global governance reform 
by introducing more concrete objectives and initiatives compared to the Kazan 
Summit. It discussed the creation of a New Investment Platform within the NDB and 
launched several new initiatives, including a Seminar on Sustainable Government 
Procurement, recognition of the strategic role of critical minerals, the BRICS 
Action Plan for Innovation 2025-2030, studies on submarine cable networks, and 
the establishment of a Deep-Sea Resource Research Center. Additionally, it saw 
agreements in standardization, tax cooperation, intellectual property, and design 
law. While Kazan provided the broad framework for such efforts, Rio served as 
the stage for detailed negotiations and consensus-building among member states. 
(BRICS, 2024; BRICS Brasil, 2025c).

3 ENGAGEMENT WITH PARTNER COUNTRIES

3.1 Evolution from BRICS to BRICS+

BRICS has evolved from a five-member group to a now fully expanded group 
via BRICS+. This framework signifies a strategic analysis and a geopolitical 
posturing. In 2023, the Johannesburg decision to extend invitations to potential 
new partners was given out; these members were picked from different nations 
across the Middle East, Africa, Latin America, and Asia. Later on, they were offered 
to have more impactful roles in BRICS+. The nations that received the invitation and 
had a formal accession process for nations such as the UAE, Egypt, Ethiopia, 
and Iran. Saudi Arabia was invited to join BRICS+ but shortly backed out of the 
agreement (BRICS [...], 2023a; Saudi Arabia [...], 2024). The expansion has been 
varying in execution; governments such as Iran and the UAE have progressed 
rapidly to a formal association as a member or an active partner. On the other 
hand, other invitees, have exhibited safeguarding behavior (Saudi Arabia [...], 
2024; Stuenkel and Treadwell, 2024). In addition to the formal membership, 
BRICS+ partner status, implemented or accepted by nations like Nigeria, Cuba, 
and Kazakhstan, operates as a flexible engagement tier. The partner nations would 
have to take part in certain summits that are important to the benefit of their own 
nations, working groups, and open dialogue about concerns of BRICS+.

3.2 Strategic and institutional implications of expansion

These activities are carried out in cooperation with development banks and other 
partners, fostering collaboration in areas of mutual interest. BRICS+ members 
and partner countries bring distinct strategic advantages, as shown in table 1.
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TABLE 1
BRICS new members and BRICS partners

Country Status Region Role and engagement 

Egypt Full member North Africa 
Gateway into Africa through the Suez canal, strategic representation in 
Africa through infrastructure & energy cooperation.

UAE Full member Middle East/Gulf 
Sovereign wealth investments and an energy trade hub for the  
Middle East. 

Ethiopia Full member East Africa Connectivity and regional development for financing.

Iran Full member Middle East 
Large energy exporter, due to being sanctioned as an incentive  
for de-dollarization. 

Indonesia Full member Southeast Asia/ASEAN 
The largest SE economy has the most strategic market access to 
maritime and trade. 

Nigeria Partner West African 
Has the largest population, is a large oil exporter, and has cooperation 
in fintech and digital payments? 

Cuba Partner Caribbean/Latin America 
Health diplomacy is a regional value chain & has also participated in 
BRICS+ summits. 

Kazakhstan Partner Central Asia 
R&B connectivity, logistics in food security, and links between Central 
Asia and Europe 

Thailand Partner Southeast Asia Supply chain integration, participated in BRICS+ summits 

Belarus Partner Eastern Europe/Eurasia Politically aligned with BRICS members, it aids in political cooperation. 

Bolivia Partner Andean South American
Supplies in commodities like lithium & raw materials aid in cooperation 
for green transitions. 

Malaysia Partner Southeast Asia ASEAN-BRICS interface for investments & multilateral cooperation. 

Uganda Partner East Africa Outreach to East African markets. Cooperation with agriculture and energy 

Uzbekistan Partner Central Asia 
Overland connectivity, Central Asian engagement, and strategic for 
Eurasian transit routes. 

Authors' elaboration.
Obs.: The information on country roles and engagement in BRICS and BRICS+ partnerships is compiled from multiple sources, 
including official BRICS statements, government press releases, news articles, and policy analyses, as cited for each entry above.

These actions would be done without necessitating immediate political 
integration into the core governance framework of BRICS (BRICS [...], 2023a; 
Darnal et al., 2023). This enlargement brings in diverse perspectives across 
economic, political, and institutional dimensions, which may pose challenges to 
policy unity and decision-making efficiency. However, it simultaneously enhances 
the group’s legitimacy, expands access to larger markets, and strengthens 
cross-regional linkages, ultimately amplifying BRICS’ global geopolitical influence.  
To fully capitalize on this momentum, governance reforms are essential, including 
clearer decision-making protocols, differentiated membership categories,  
and the creation of specialized working groups to ensure effective integration and 
collaboration among members (Darnal et al., 2023; BRICS [...], 2023b).

4 CLIMATE, HEALTH AND AI: STRATEGIC PRIORITIES

The 2025 BRICS Summit in Rio de Janeiro placed strong emphasis on advancing 
cooperation in three strategic areas: climate change, global health, and AI 
governance, all framed within the broader goals of sustainable development and 
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equitable growth. With Brazil set to host COP30, climate issues rose to the top of 
the agenda, positioning BRICS as a potential climate leader among developing 
nations. Discussions focused on climate finance reform, carbon market 
integration, and technology-sharing mechanisms, while also recognizing the 
structural and political challenges of decarbonization and global trade measures. In 
global health, BRICS leaders underscored the importance of tackling socially 
determined diseases, advancing vaccine and pharmaceutical R&D, and leveraging AI 
and digital tools to improve healthcare access, particularly in underserved areas. 
Yet, disparities in infrastructure, regulatory frameworks, and funding models 
remain significant barriers. AI governance emerged as a critical frontier, with BRICS 
advocating for digital sovereignty, narrowing the technology gap, and aligning AI 
applications with the Sustainable Development Goals. While opportunities exist 
for innovation and ethical leadership, the bloc faces the challenge of keeping pace 
with rapid technological change and mitigating associated risks.

4.1 Climate change cooperation

The 2025 BRICS Summit gave a huge boost to climate change given that Brazil 
will be hosting COP30. This gives the country a prominent role in its chair-ship 
agenda. The series of discussions conducted in Rio De Janeiro were meant to 
place the BRICS as a climate leader among developing countries. Among the 
sustainable development goals that have been discussed, climate change was 
among the top priorities this year.

The BRICS Climate Leadership Agenda provides a forum for negotiations 
and discussion between crucial countries for the multilateral regime. The Leaders’ 
Framework Declaration on Climate Finance and other initiatives led by BRICS 
member states have pushed for a restructured international climate finance system. 
Those actions prioritize access to funds and mobilizing appropriate resources and 
financing for the developing and emerging economies. In addition, it offers an 
important opportunity for the NDB to increase its impact and involvement in 
integrated climate projects between different member states, whether bilaterally or 
multilaterally. The establishment of, the BRICS Carbon Markets Partnership and 
the adoption of common principles on carbon accounting provided a room for 
BRICS members to share ideas, act collectively, and take further steps as one bloc 
under the international influence of global standards in carbon trade and offset 
schemes. Climate technology cooperation frameworks, such as patent pooling 
and cross-licensing, would encourage advancement in clean technologies without 
being hampered by intellectual property rights or structural backwardness. The 
BRICS Climate Research Platform would also boost academic partnerships and 
R&D, allowing for knowledge spillover and boosting innovation.
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However, turning these ambitions into tangible results remains challenging. 
Divergent national energy profiles, ranging from heavy coal dependence to 
reliance on oil rents – complicate the pace of decarbonization. While expansion 
of climate finance and a binding global agreement are imperative, both remain 
constrained by structural barriers, unfulfilled commitments, and political 
calculations rooted in national interests. The asymmetry of climate-related 
knowledge, concentrated largely in the global North, further entrenches divides 
in intellectual property negotiations, limiting consensus on technology access. 
Unilateral policies, such as the EU’s Carbon Border Adjustment Mechanism, risk 
transforming climate measures into trade disputes. By imposing carbon taxes on 
imports and eroding the comparative advantage of exporters in the global South, 
such measures may trigger retaliatory responses – undermining market efficiency, 
straining multilateral cooperation, and weakening the very frameworks intended 
to address climate change.

4.2 Global health cooperation

The last summit also underlined the importance of equitable healthcare systems, 
innovation in treatment, and collective responses to structural health inequalities. 
Those health initiatives targeted the R&D sector, technology, and welfare programs.

The BRICS Partnership for the Elimination of Socially Determined 
Diseases (SDDs) offers a framework for addressing diseases associated with the 
social class and influenced by the economic welfare of people or on a state level. 
The BRICS Tuberculosis (TB) Research Network, which promotes and conducts 
collaborative scientific research, aimed to tackle parts related to diagnoses, 
vaccines, and drugs. Efforts are also achieved through the BRICS Vaccine R&D 
Center strengthening medical capacities, potentially aiming to change the 
structural position of BRICS members to be leaders in public health rather than 
followers. The digitalization of the health sector with AI-based data governance 
opened the door for better diagnostics, predictive health analytics, and expanded 
telemedicine services. This has led to better public health coordination and better access 
to rural and poor areas while improving the quality of medical services. Cooperation 
in nuclear medicine and radio pharmacy represents a high-value opportunity for 
member countries, as it is more efficient in terms of resources and human capital.

However, the problem and challenges facing healthcare infrastructure and 
funding are common among all BRICS members. While some states have advanced 
pharmaceutical industries and stable health systems, others still face shortages 
in facilities, medicine, and medical staff. Coordinating regulatory standards for 
medicines, vaccines, and health data is also complex given differences in national 
laws, intellectual property regimes, and privacy protections. AI transition could 
improve the skills and efficiency within the health sector, but country readiness 



147BRICS, its Challenges, and Brazil’s 2025 Rotating Presidency 

differs, which could potentially lead to global structural inequality in the health 
sector. Furthermore, financing public health programs requires long-term 
sustained financing to witness remarkable achievements, which is a drawback 
since financial institutions within the multilateral regime usually lean towards 
short-term funding and gains.

4.3 AI governance

AI governance discussions took huge attention in Rio de Janeiro. The purpose 
of that discussion is to shape an inclusive global digital order while preventing 
structural dependency and sectoral and societal challenges.

The BRICS Leaders’ Statement on AI Governance places BRICS as a crucial 
international grouping in advocating for the digital sovereignty of developing 
countries and equitable access to AI technology. The intergovernmental body 
aims to reduce the technology gap between the global North and South by 
transforming different sectors using the AI wave. From precision agriculture 
and smart energy management to public health diagnostics, AI can directly 
support Sustainable Development Goals while achieving economic development. 
Furthermore, by aligning the BRICS AI agenda with the international ones, 
BRICS can take leading steps in playing active roles regarding ethical safeguards, 
transparency, and AI applications.

While the rapid acceleration of AI development is reshaping global 
competitiveness, placing strategic pressure on BRICS to act decisively. 
Establishing comprehensive governance frameworks – encompassing regulation, 
ethical oversight, and readiness across institutional, infrastructural, and societal 
domains – has become an urgent priority. Without targeted investment to close 
the innovation and R&D gap with advanced economies, BRICS risks cementing 
a long-term dependency in critical digital sectors. Harnessing the transformative 
potential of open-source AI could catalyze knowledge exchange, technological 
leapfrogging, and innovation spillovers across member states. However, realizing 
these benefits requires a coordinated security and intellectual property strategy 
to guard against misuse, safeguard national interests, and reinforce digital 
sovereignty. In doing so, BRICS can position itself not merely as a consumer of 
global AI advances, but as a shaper of the international AI governance agenda.

5 GLOBAL FINANCIAL ARCHITECTURE AND THE NDB

The BRICS bloc has intensified efforts to reshape the global financial landscape 
by promoting alternatives to the US dollar, expanding local currency trade, 
and strengthening cross-border payment systems. Central to this strategy is the 
NDB, established in 2014 to provide infrastructure and sustainable development 
financing without the conditionalities of traditional institutions. Over the 
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past decade, the NDB has approved billions in projects across member states, 
advanced climate-smart and socially inclusive investments, and broadened its 
reach through regional offices and new members. Brazil, as 2025 BRICS Chair, 
has placed financial governance reform at the top of its agenda, positioning the 
NDB as a key instrument for achieving greater financial sovereignty and resilience 
in the global South.

5.1 Global financial imbalance and BRICS response

5.1.1 The international architect and the NDB

Alternatives to the current global financial order, such as a possible common 
currency and new payment systems, have been discussed extensively among 
the BRICS countries. BRICS leaders placed strict emphasis on growing local 
currency trade in addition to new payment platforms. While the notion of a 
unified BRICS currency has not been introduced, as an example, Brazil’s 
2025 BRICS agenda called for the financial market reform and the creation of 
“local currencies, payment mechanisms, and platforms”. This goal is aimed at 
diversifying trade and investment flows.

Similarly, BRICS leaders have periodically instructed finance ministers 
to investigate local currency settlement and cross-border payment methods.  
In reality, this has led to initiatives like the BRICS Across Border Payment Network 
to improve cross-border transactions. The network is backed by a consortium 
and links national wholesale and retail systems, aiming to expand trade that is 
settled outside of the US dollar (Chagas, 2025). While BRICS pay is still being 
developed, interim steps include extending bilateral local currency swap lines and 
connecting the current national systems (Russia’s SPFS and China’s CIPS).

BRICS leaders have reinforced their commitment to expanding development 
financing tools alongside advancing payment system initiatives. At the 2014 
Fortaleza Summit, they launched two landmark institutions – the Contingent 
Reserve Arrangement (CRA) and the NDB – as alternatives to the World Bank 
and International Monetary Fund (IMF). The CRA, with a pooled reserve of 
$100 billion, provides liquidity support for members, while the NDB operates 
as a multilateral development bank with a mandate to finance infrastructure and 
sustainability projects across all member states. While the prospect of a single 
BRICS currency remains off the table, the bloc has prioritized strengthening its 
financial architecture through cross-border payment systems and the deepening 
of these new institutions. Summit declarations have consistently recognized the 
NDB’s role in funding infrastructure and sustainable development, urging it to 
maintain a “strong, balanced, and high-quality” project portfolio that advances 
the collective interests of the global South.
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5.2 The role of the NDB

5.2.1 Financing infrastructure and sovereignty in the global South

The NDB was created to complement the traditional financial institutions like 
the World Bank and the IMF, to aid their deficiencies. NDB is headquartered 
in Shanghai, it prioritizes financial sovereignty and alignment with national 
development aspirations without imposing conditionalities or structural changes. 
Its founding articles of agreement make clear that its only goal is to raise money 
for infrastructure projects and sustainable development in the BRICS and other 
developing countries.

By the end of 2023, the bank had approved 93 projects totaling $31.92 
billion in cumulative financing, up from 82 projects totaling $30.7 billion in 2021 
(NDB, 2023, p. 6; NDB, 2021, p. 4, 8). With a focus on development, these 
investments span a wide range of industries. That aligns with the Sustainable 
Development Goals. With the aim of promoting industry, innovation, and 
infrastructure, about 29% of its portfolio finances significant projects like 
roads, logistical hubs, and digital infrastructure (SDG 9). An additional 
15% goes toward sustainable cities and communities (SDG 11), which involves 
improving cities through local services, affordable housing, and public 
transportation. High-level projects in each of the member countries have 
received funding from NDB. The NDB had also given Brazil a $202 million 
loan to construct a water sanitation infrastructure in Pernambuco, alongside 
enhancing environmental health and access to clean water in underprivileged 
communities (NDB, 2023, p. 6-7). The NDB granted China $384 million  
for a rural road program in the province of Guizhou; this finance aims at 
promoting local economic integration, heightening regional connectivity, and 
repairing approximately 3,400 kilometers of rural roads (NDB, 2023, p. 7-8). India 
had also revived funding for solar energy facilities and metro systems as well as 
road construction projects. These efforts are put into place to allow for these 
nations to modernize their infrastructure while simultaneously reducing their 
carbon emissions. At the time of the Covid-19 pandemic, the NDB demonstrated 
flexibility by establishing a $10-billion emergency-assistance fund. This fund 
allowed member nations to immediately provide unconditional support for 
pandemic-related healthcare. The NDB Covid-19 fund would give access to 
vaccine procurement and economic stabilization in a time where economies, 
especially in the global South, had been declining. The bank’s exemplary 
responsiveness and adaptability during the onset of the global crisis improved its 
standing as a development partner and gained its legitimacy in the global South 
(NDB, 2023, p. 6).
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By granting each of the original BRICS members equal voting rights, 
the NDB gives an equal governance structure that allows for cooperative  
decision-making. The bank has expanded its membership to include nations such 
as Egypt and the UAE. The bank often promotes climate-smart development and 
methodically incorporates social and environmental protections into each of its 
lifecycles. By offering funding in local and foreign currencies, the NDB pushes for 
the expansion of domestic capital markets and aims to decrease the currency risk 
for nations that need to take out loans. NDB also focuses on capacity building 
with institutional improvement, which aids in long-term development resilience, 
as opposed to solely focusing on the physical infrastructure. The institution 
has also established a distribution of regional offices in an attempt to improve 
outreach and communication, the first office being in Johannesburg, 2017.  
This was built with the intention of advancing infrastructure development 
on the continent. In 2019 an office was built in São Paulo to support Brazil 
and Latin America in a broader sense, a suboffice was also built in Brasília  
(NDB, 2021, p. 18, 22, 27, 36, 41).

In 2020, the NDB opened two new offices: one in Moscow, which serves 
Russia and Eurasia, and another in Gandhinagar, India, which is a part of Gujarat 
International Finance Tec-City (GIFT City). The responsibility of these offices 
is to include advancing region-specific initiatives, improving coordination with 
both national and subnational administrations, and the acceleration of project 
planning delivery (NDB, 2021, p. 41). The BRICS summit declaration in 2019 
endorsed these extensions, even stating that they will “grow NDB operations 
and build a more comprehensive portfolio of projects for every member nation” 
(Chagas, 2025, p. 8). The NDB has chosen an innovative and well-balanced 
financing strategy to support the infrastructure and the sustainable development 
of emerging economies in the global South. This is outlined in its 2022-2026 
General Strategy; the bank has plans to raise about $30 million in funding from its 
own resources. This would take over five years to support projects throughout 
its member nations (NDB, 2022, p. 12). This strategy places a strong emphasis 
on financing structures that are sustainable and attentive to the needs of the locals, 
illustrating the NDB’s objective to become a crucial player in the global South.

One of the main elements of this strategy is the promotion of local currency 
finance. Member state currencies are to account for 30% of the NDB’s approved 
funding. This helps borrowing countries lower exchange rate risks, encourages 
the expansion of their local capital markets, and lowers transaction costs 
(NDB, 2022, p. 14).
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The NDB has taken out several local currency bonds, which include a  
2-billion-renminbi (RMB) green bond in China and a MYR 650-million sukuk, 
both in 2021, just as an example of how the bank is sculpting its offering to the 
local financial system. Adding to the sovereign loans, the NDB is expanding its 
non-sovereign operations (NSO) department, which was established in 2020 so 
that it could plan and oversee financial feasibility in project industries such as 
energy, logistics, and water management. The NDB can use such programs to engage 
its clientele, to encourage private investments, and to promote project execution 
innovation. The most outstanding illustration of strategy would be the 2023 
Graça Aranha-Silvânia Transmissora de Energia; private investors had joined 
forces with the NDB to provide funding in local currency for premier national 
infrastructure projects (Chagas, 2025, p. 10).

The NDB aims to strengthen macroeconomic stability through innovative 
financial instruments. Its portfolio spans from non-sovereign partnerships to 
green bonds and thematic local currency debt. The adopted strategy reinforces 
the bank’s appeal as an alternative to traditional multilateral finance institutions, 
grounded in equitable governance, regional ownership, and local relevance. 
(NDB, 2023, p. 11).

5.2.2 Assessment of NDB effectiveness and challenges

During the last period of its first strategic cycle, from 2017 through to 2021, 
the NDB had an uptick of progress in achieving its financial and institutional 
goals. As the bank was able to create and maintain an institutional profile that 
is financially stable and maintains a strong reputation in the international 
market. NDB was able to lay out $14.6 billion, which indicates a consistent 
improvement in its ability to carry out projects while still providing funding (NDB, 
2021, p. 14). From 80% to 86% of all authorized lending was considered to be 
classified as sovereign loans, which is extremely consistent with the lending trends 
of other multilateral development banks, such as the World Bank and the Asian 
Infrastructure Investment Bank (NDB, 2021, p. 16).

This strong performance was underpinned by its outstanding portfolio and 
strict governance procedures and high ratings from international agencies:

TABLE 2
NDB credit ratings by major international agencies (as of 2024-2025)

International agencies Rating 

Fitch AA, with a stable outlook

S&P AA+, Stable Outlook

Source: Available at: https://ndbwebhkwin.azurewebsites.net/; https://www.fitchratings.com/.

https://ndbwebhkwin.azurewebsites.net/
https://www.fitchratings.com/


152 revista tempo do mundo | rtm | n. 38 | ago. 2025

One of the NDB’s earliest achievements was establishing legitimacy, and 
this was gained through the implementation of extensive, state-sponsored 
infrastructure and social development projects, and this was successful due to the 
very sovereign-heavy strategy that NDB uses. Internal reforms have been 
made about the NDB’s cycles for its next and current strategic term starting 
in 2022 and ending in 2026 (NDB, 2022, p. 12). Such modification aimed 
at addressing the concern that most MDBs take long to yield any form of 
results in development, and in cases of development, time is the most crucial factor.

5.3 Brazil’s strategic role in 2025

The NDB has clearly defined its strategic identity as a “bank for sustainable 
infrastructure,” positioning itself at the intersection of economic growth, 
environmental stewardship, and social inclusion. All projects supported by the 
NDB are required to comply with comprehensive sustainability standards that 
integrate economic viability with environmental protection and social equity. 
The Bank’s operational frameworks particularly its Social and Environmental 
Frameworks, are designed to work in full complementarity with the United 
Nations Sustainable Development Goals (SDGs), ensuring that its financing 
activities contribute to the broader global development agenda. Furthermore, 
its Climate Financing Guidelines are aligned with internationally recognized 
best practices, reinforcing the NDB’s commitment to supporting low-carbon 
transitions and climate-resilient development (NDB, 2022, p. 21).

Under its current leadership, the NDB has reiterated its founding mission: 
to mobilize resources for large-scale infrastructure investment and to promote 
sustainable development in emerging economies. The President has emphasized 
that the Bank remains “committed to advancing its original mission” by 
strengthening its capital base, diversifying funding sources, and expanding its 
project portfolio in sectors critical to long-term resilience, such as clean energy, 
digital infrastructure, and sustainable transport (NDB, 2023, p. 10).

Brazil’s assumption of the 2025 BRICS Chairmanship offers a timely 
opportunity to reinforce these priorities. Brazil’s presidency program places 
finance as a central pillar, explicitly committing to “examine the governance 
and reform of financial markets” in the context of enhanced BRICS financial 
cooperation. This alignment between Brazil’s agenda and the NDB’s strategic 
priorities creates fertile ground for coordinated action particularly in expanding 
development finance tools, fostering innovative funding mechanisms, and 
deepening South-South cooperation. In this capacity, the NDB not only serves as 
a financing institution but also as a strategic instrument for shaping the future of 
development finance in the global South.
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6 CONCLUSION

The evolution of BRICS from an alliance of five emerging economies to a more 
expansive and strategically coordinated BRICS+ platform is an ambitious and 
necessary development in a changing global order. Brazil’s presidency of the BRICS 
and the NDB in 2025, along with its leadership of the G20, demonstrates the group’s 
strength and ability to drive change in the economic, political, and development 
spheres. BRICS seeks to create a more balanced, inclusive, and multipolar 
framework for global governance by combining high-level efforts on climate 
change, health cooperation, and AI governance with a pragmatic approach to 
financial architecture, led by the NDB.

While the BRICS vision opens significant opportunities, its realization 
hinges on overcoming structural and political hurdles. Deep internal diversity, 
competing geopolitical priorities, and asymmetries in economic capacity demand 
sustained dialogue, calibrated diplomacy, and adaptable policy frameworks to 
preserve a shared strategic direction.

In this context, Brazil is considered a key player. It is not just a diplomatic 
link between the countries of the South and the North; it is also responsible 
for building consensus, innovating new ideas for institutions, and ensuring 
sustainable development. If the promises and plans made in 2024 and 2025  
can be translated into measurable actions, BRICS will become more than just an 
economic bloc; it will become a major player in shaping the rules, norms, and 
institutions of the 21st century. The real test will be whether this momentum can 
be sustained beyond the rotating presidencies, making BRICS an enduring force 
for justice and power in global affairs.

Building on the foundations laid by the NDB and other BRICS-led 
financial initiatives, the group’s long-term influence will depend on its ability 
to institutionalize reforms in global finance, diversify funding mechanisms for 
the global South, and champion inclusive growth models that address both 
development and sustainability imperatives.
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