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1. Introduction to ASCOR

ASCOR



What is ASCOR?

* Assessing Sovereign Climate-related Opportunities and Risks (ASCOR)
is an investor-led project to develop a free, publicly available,
independent tool that assesses countries on their progress managing
the low-carbon transition and the impacts of climate change.

* ASCOR aims to inform, support and facilitate investors’ decision-
making on sovereign bonds and enable a more explicit consideration
of climate change.

* The ASCOR framework was developed in collaboration with investor
partners and underwent a rigorous public consultation involving input
from diverse stakeholders including country governments,
international financial institutions and civil society.

* This report presents the first assessment results for 25 countries. The
methodology note and results are available on the ASCOR tool.
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http://www.transitionpathwayinitiative.org/ascor

Why do investors need ASCOR?

Asset owners and asset managers need a sovereign climate tool that can:

* Frame climate risk in sovereign debt analysis: Investors need better information as they
start integrating climate risk considerations more systematically into bond valuations.

* Inform engagement: Rigorous data will help investors to build productive dialogue with
sovereign issuers to ensure better management of physical and transition risks.

* Enable regulatory reporting: Investors must disclose to regulators (e.g. the European Union)
on how they are managing sustainability risks, including in their sovereign debt holdings.

* Support investment goals: Investors need comparable sovereign climate data to meet
their own net zero targets and to identify low-carbon and climate-resilient sovereign
investment solutions.

 Facilitate transition funding: To assess the credibility of sovereign sustainability-themed
bonds, investors must be able to track country-level progress on climate action.

* Support corporate climate risk assessment: Equity and corporate bond investors need e S e
climate data to inform country risk and the regulatory contexts in which companies operate.
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https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
https://unsplash.com/@usgs?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/photos/JiuVoQd-ZLk?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText

What value does ASCOR offer?

As a tool tailored to investor needs, ASCOR brings unique value to the financial system:

* Comprehensive: The framework has broad coverage of the most important ways in which
countries are managing physical and transition risks, standardised into one intuitive tool.

* Novel: It includes innovative elements such as a detailed assessment of framework climate
legislation and just transition policies.

* Financially relevant: Although ASCOR is not a financial risk tool, it evaluates countries’ policies
to manage mitigation and adaptation, thus enhancing the analysis of fiscal sustainability.

* Useful for engagement: While enabling investors to undertake structured and
data-driven dialogue in their sovereign engagement, ASCOR also provides sovereign bond
issuers with independent assessments to showcase their progress.

* Rigorous: To ensure accuracy, ASCOR assessments are based on transparent methodologies,
involve a feedback process with sovereign issuers and are updated annually.

* Impactful: ASCOR helps investors identify countries that will use funds for mitigation,
adaptation and social justice, thereby supporting the financing of a just, low-carbon transition.
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2. The ASCOR framework

ASCOR



How was ASCOR developed?

The ASCOR framework was developed with seven design principles at its core:

—
°

Reliance on publicly available data

Consistent, qualitative ‘Yes’ or ‘No’ questions and quantitative metrics
Transparent, clear and useful indicators and methodology

Avoid unnecessarily adding to reporting burden

Focused on the national level

Developed in line with the principle of ‘common but differentiated

responsibilities” enshrined in the UN Framework Convention on Climate
Change (UNFCCC)

/. Focused on sovereign management of climate risks and opportunities
meaning that characteristics falling outside the realms of government
decision-making, such as the probability of climate hazards, are excluded

ASCOR
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Presenting the ASCOR framework

* The ASCOR framework is composed of Overview of the ASCOR framework
three pillars, covering 13 topic areas.

Pillar 1 Pillar 2
° Eoch areq includes lYes' or lNo' IﬂdICGtOI’S Emission PGthWGYS (EP) Climate Policies (CP)

as well as quantitative metrics.

Pillar 3

Climate Finance (CF)

CP1. Climate legislation CF 1. International climate
. EP1. Emission trends finance

* Countries are assessed for each area CP 2. Carbon pricing

according to the aggregated results of the Ch 5 s fun Gz e peieney of elirmets

. . . . . Fossil Tuels costin

indicators in that area as follows: EP 2. 2030 targets 9
o "Yes'if all indicators in the area are ‘Yes' P 4. Sectoraltransitions CF 3. Transparency of climate

spending
o ‘Partial’ if some indicators in the area are ‘Yes’ CP 5. Adaptation
EP 3. Net zero targets CF 4. Renewable energy

o ‘No"if all indicators in the area are ‘No’. CP 6. Just transition opportunities

Elements of ASCOR framework structure
For the full list of ASCOR indicators and

metrics, please consult the ASCOR Area Indicator Metric

methodology note. Broad ASCOR theme Specific area of climate Binary question about  Quantitative metric to
(e.g. Emission performance (e.g. EP1. the country’s provide context for
Pathways) Emission trends) performance on a some indicators (e.g.
specific action (e.g. EP1.a.i)
EP1.a)
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https://transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note
https://transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note

3. Results of the first
assessments
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Scope of initial assessment

The first 25 countries assessed . - ¢
with the ASCOR framework were L5 Germcny
selected to represent a 5 United
cross-section of geographies, Kn' Z ‘i
income groups,* levels of ingeom
climate risk and types of
policymaking systems.

o
: A Japan

4 Thailand

These countries represent nearly - - Morocco,
/0% of global greenhouse os
emissions and 50-80% of t
main sovereign bond morket
indices.

: Barbados

N "(R

To ensure accuracy, the Ministries
of Environment and Finance of
assessed countries were given an
opportunity to provide feedback
on their country assessment.

Chile .
=le]tE) : South Africa
*Income groupings are based on World Bank .
lending group categories. -
B High-income B Middle-income B Low-income
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https://datahelpdesk.worldbank.org/knowledgebase/articles/906519-world-bank-country-and-lending-groups
https://datahelpdesk.worldbank.org/knowledgebase/articles/906519-world-bank-country-and-lending-groups

Key messages

Nearly all assessed countries have set an emission reduction
target, but very few align with a pathway that limits global
temperature rise to 1.5°C. Furthermore, all countries’ emission
reductions to date fail to align with their respective 1.5°C
cost-effective benchmarks.

Weak or non-existent commitments to phase out fossil fuels,
both subsidies and production, jeopardise a net zero future.

Many national climate strategies set sectoral decarbonisation
targets, but the concrete policy actions to implement those
targets are often absent.

Adaptation planning has become standard practice across
countries, but robust monitoring and evaluation systems are
needed to track the implementation of these plans.

The integration of just transition into climate policy is growing but
institutionalised social dialogue, such as through just transition
commissions or equivalent bodies, is missing in most countries.

Although the USS$100 billion commitment may finally be met in
2023, most assessed high-income countries need to increase their
share of contributions to international climate finance. Better
disclosure of developing countries’ climate finance needs could
help facilitate financial flows.

Based on the results from the three ASCOR pillars, we observe
three gaps: (1) a large emission gap due to a lack of ambition in
countries’ targets and trends; (2) an implementation gap with
insufficient sectoral policies to meet their targets; and (3) an
international climate finance gap, which high-income countries
need to work towards closing.
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https://www.sciencedirect.com/science/article/pii/S1462901121002379
https://www.oecd.org/climate-change/finance-usd-100-billion-goal/
https://www.unep.org/resources/emissions-gap-report-2023
https://www.ipcc.ch/report/ar6/syr/downloads/report/IPCC_AR6_SYR_SPM.pdf
https://www.lse.ac.uk/granthaminstitute/publication/a-climate-finance-framework-decisive-action-to-deliver-on-the-paris-agreement-summary/

Pillar 1: Emission Pathways

Countries have set targets, but they lack in ambition
and fail to make significant reductions

Over the past five years, about half of countries (14 of 25) have

achieved emission reductions on a range of metrics, but EP1.

none of these are steep enough to align with a cost-effective  Emission

1.5°C benchmark. Countries have more often succeeded in trends

reducing emissions per unit of GDP than per capita.

Target-setting has become standard practice. Most countries

(18 of 25) have committed to a net zero target, which is

largely by 2050 among assessed countries (11 of 13)*.

Barbados’ net zero target is by 2030 and Germany’s is by 2045. EP 2.

However, hardly any 2030 targets are ambitious enough. No tqr2030
. . e gets

targets align with country-specific 1.5°C benchmarks based

on cost-effective modelling. Only four of 25 countries

(Bangladesh, Barbados, Kenya and Morocco) have targets

aligned with their 1.5°C fair share allocation, estimated

based on historical emissions, income and population.

There is little transparency on the use of carbon credits. Many EP 3.

countries refer to Article 6 of the Paris Agreement, which Net zero

suggests cooperative approaches to carbon credits, but few targets

clearly define or quantify their reliance on such approaches.

* Selected countries, usually by income group, are exempted from certain areas, indicators
or metrics. See the ASCOR methodology note for further details.

% of countries assessed as Yes on each ASCOR indicator

GPM. Emissions decreased in the last 5
years?

EP1b. 5-year trend aligned with
country's 1.5°C benchmark?

EP1c. 5-year trend aligned with
country’s 1.5°C fair share?

.

K EP2a. Set a 2030 emission reduction
target?

EP2b. Specify reliance on carbon
credits?

EP2c. 2030 target aligned with
national 1.5°C benchmark?

EP2d. 2030 target aligned with
national 1.5°C fair share?

/ EP3a. Set a net zero target?

EP3b. Net zero target aligned with a
global 1.5°C scenario?

EP3c. Net zero target aligned with an
\ accelerated deadline?

0%

20% 40% 60% 80% 100%

_—\
]

EE—
_l\
;... SA4 444
]
I/
__\

. Yes . No
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https://unfccc.int/sites/default/files/resource/parisagreement_publication.pdf
https://www.transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note

Pi I Iq r 2 : CI i m q te Po I iCieS ( i ) % of countries assessed as Yes on each ASCOR indicator

0% 20% 40% 60% 80% 100%

Weak approaches to fossil fuel phase-out CP1 4 i S S————— h
jeopardise a net zero future Climate equivalent?
legislation CP1b. Framework climate law specifies 000
o Half of (13 of 25) h daf ‘ g accountability elements? J
*  Over half of countries o ave passed a framewor - - ~N
. . . . .
climate law, and most of these climate laws (11) involve cpo CP2a. Carbon pricing system —
accountability elements. Climate laws are a growing - | CP2b. Carbon pricing of at least 50% of
s i o ) Carbon e o ;...
practice, with additional ones expected to be passed in pricing e ot emus:suonT_. o P
South Africa, Thailand and Morocco. g e ar OQ\g:éce‘in"eft';e with Faris I |
* While carbon pricing systems are common among assessed (" CP3q. Phase out fossil fuel subsidies? TN
countries (15 of 19),* only a few of them cover at least half
of national emissions (5 of 19) or set a price aligned with the cp3. | CP3b.Inventory of fossil fuel subsidies? I
Paris Agreement (5 of 13). Fossil _
o . ' fuels CP3c. No new coal mines? [ E——
. Wlthm Pillar 2, countries perform worst on phasing out CP3d. No new upstream ofl and gas
fossil fge[s. Countries perform 'm.orgmolly better on . \_ projects? E———
committing to phase out subsidies than to end fossil fuel (" CP4a. Multi-sector climate strategy? IEEEEEG—G—T
production.
P LA N O et O e Y
* Nearly half of assessed countries (9 of 19) have suitable efficiency?
multi-sector climate strategies. Although most strategies CP 4. . MaNdatOry it e Tl Ot e
include sectoral targets, they often lack concrete policy Sectoral CPad N Id'SC_'O_SureS? .
actions to meet those targets. transitions - INet zero electricity target aligne
9 with 1.5°C? —
) ) _ CP4e. Increased protected areas in last 5
* Selected countries, usually by income group, are exempted from certain areas, [

indicators or metrics. See the ASCOR methodology note for further details. \_ years? _J
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https://www.parliament.gov.za/bill/2300773
https://unfccc.int/sites/default/files/resource/Thailand%20LT-LEDS%20%28Revised%20Version%29_08Nov2022.pdf
https://www.environnement.gov.ma/fr/climat?showall=1&limitstart=#:~:text=a%20%C3%A9t%C3%A9%20institutionnalis%C3%A9e%2C-,et%20une%20proposition%20de%20loi%20sur%20le%20climat%20qui%20est%20en%20cours%20de%20finalisation.,-Cette%20proposition%20de
https://www.transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note

Pi I Iq r 2 : CI i m q‘te Po I iCies ( ii % of countries assessed as Yes on each ASCOR indicator

0% 20% 40% 60% 80% 100%
Need for adaptation monitoring and an

institutionalisation of just transition 4 CP5a. National Adaptation Plon? [ A

+  Most countries have the foundations for adaptation CPb. '::::::qlecnlgfte risk B
policy, with National Adaptation Plans (NAPs) (18 of 25) '
g aming systems (24 oT25) both standare Cps, | P Monitoring & evaluaton report |
. : ion?
P Adaptation on adaptation?
* However, on!y obou't half of countries (12 of 25) regularly CP5d. Multi-hazard early warning
assess the climate risks they face, and even fewer system? B
(10 of 25) monitor and evaluate the implementation of
their NAP.
\_ CP5e. Sovereign catastrophe risk pool? -_ y
* In human and labour rights, which form the groundwork
of a just transition, countries most often fail to recognise 4 CPé6a. Ratified fundamental rights )
the rights of Indigenous Peoples.* conventions? I
* The institutionalisation of just transition within ' CPéb. Inclusive just transition
government commissions that include social dialogue is CP6. commission? L .
an area of emerging practice, with about a third of Just
countries having established such commissions (8 of 25). transition CPéc. Green jobs strategy? [T
* This criterion within indicator CPéa is applied only to countries with an Indigenous
population. Only three of 17 applicable countries met this criterion.
\_ CPéd. Just transition in carbon pricing? _— _J
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Pillar 3: Climate Finance

Insufficient climate finance, growing transparency
on climate expenditure 0% 20% 40%

* Fewer than half of assessed high-income countries CF1 CFla. Proportional share of US$100 _—
. billion?

(3 of 8)* have made proportional contributions to the International
USS100 billion international climate finance contributions
commitment. Four of the remaining assessed countries

have set targets that would marginally increase their CFlb. Target to increase climate finance? _
contributions relative to historical levels —but these still \_

do not constitute a sufficiently high proportional e
contribution.

% of countries assessed as Yes on each ASCOR indicator

60% 80% 100%

AN

CF2a. Transparent costing of Nationally _
Determined Contribution?

+ Few countries are transparent on the costs of CF2.
implementing their NDCs (5 of 16) or NAPs (3 of 16). Tran;pcl'.ren:y
Such disclosure may require capacity building in © iér;?c?ng CF2b. Transparent costing of National -_
middle- and low-income countries to adequately model Adaptation Plan?

and estimate future transition and adaptation costs.

* Basic disclosure of climate spending is increasingly 4 CF3a. Disclosed climate expenditure? _-\

common practice (18 of 25). Climate budget tagging,

. . ol CF 3.
the systematic government-led process of identifying, Transparency
measuring and monitoring climate-relevant public of climate
expenditure, is less commonly applied (9 of 25). spending CF3b. Climate budget tagging? _—
* Selected countries, usually by income group, are exempted from certain areas, \ J
indicators or metrics. See the ASCOR methodology note for further details.
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https://www.transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note

The area-level result is: Yes if all indicators within the area are assessed as: ‘Yes’;
Co u nt r res u Its b q req if some of the indicators within the area are assessed as ‘Yes';
y y and No if all the indicators within the area are assessed as ‘No'.
An asterisk (*) indicates that this area includes one or more indicators that the
, country has been exempted from or assessed as ‘No data’ or ‘Not applicable’.
Yes No Partial Exempt
- . . . CF 2. CF 3.
Country Income group EP 1. Emission ~ EP2.2030  EP 3. Net zero CP 1.. Cllmote CP 2..C.orbor1 CP 3. Fossil  CP 4. S.ef:torol cpP 5.. CP 6..J.ust CF1. flno.nce Transparent  Transparent
trends targets targets legislation pricing fuels transitions Adaptation transition contributions ) .
costing spending
Australia Partial Partial Partial Yes Partial No Partial Partial* Partial Partial Exempt Yes
Barbados Yes* Partial* Yes No No No* Partial Partial No* Exempt No No
Canada Partial Partial Partial Yes Partial Partial Partial Partial* Partial No Exempt Yes
Chile Partial Partial Partial Yes Partial No Partial Yes* Yes Exempt No Yes
France Partial Partial Partial Yes Partial Partial Partial Yes* Partial Partial Exempt Yes
Germany Partial Partial Yes Yes Yes Partial Partial Yes* Yes Partial Exempt Partial
ltaly High Partial Partial Partial No Partial Partial* Partial Partial* Partial Partial Exempt Partial
Japan Partial Partial Partial Yes Partial No Partial Yes* No Partial Exempt Partial
Poland No Partial No No Yes No Partial Partial* Partial Exempt Exempt No
Saudi Arabia No Partial Partial No No No* No No* No* Exempt No No
United Kingdom Partial Partial Partial Yes Partial No Partial Yes* Partial Partial Exempt Yes
United States No Partial Partial No Partial Partial Partial Yes* Partial Partial Exempt Partial
Uruguay No* Partial* Partial Partial Partial Partial* Partial Yes* No Exempt No No
Brazil Partial Partial Yes* Partial No* No* Partial* Partial Yes* Exempt No Partial
China No Partial Yes* Yes Partial* No* Partial* Partial No Exempt Partial Partial
Kazakhstan Middle Partial Partial Yes* Yes Partial* No* Partial* Partial Partial Exempt No No
Mexico Partial Partial No* Yes Partial* No* Partial* Partial Partial Exempt No Yes
South Africa No Partial Yes* No Partial* No* Partial* Partial Partial Exempt Partial Partial
Thailand Partial Partial Yes* No No* No* Partial* Partial No* Exempt No Partial
Bangladesh Partial Partial No* No Exempt Exempt Exempt Partial Partial* Exempt Partial Yes
Egypt Partial No No* No Exempt Exempt Exempt Partial Partial* Exempt Yes No
India Low No Partial Yes* No Exempt Exempt Exempt Partial Partial* Exempt No Partial
Indonesia No Partial No* No Exempt Exempt Exempt Partial Partial* Exempt Partial Yes
Kenya Partial Partial No* Yes Exempt Exempt Exempt Yes No* Exempt Partial Yes
Morocco Partial Partial No* No Exempt Exempt Exempt Partial No* Exempt Partial No
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Accounting for countries’ differing

levels of development

* ASCOR employs the principle of ‘common but
differentiated responsibilities’ through income
group exemptions* and by evaluating policies that
can reasonably be established in any country.

* As those with the greatest capability to scale up
climate action, high-income countries are
assessed on all relevant indicators and metrics.

* To recognise their development priorities while .
addressing their critical role in the transition,
middle-income countries are assessed on all
relevant areas but are exempt from some of the
highest-ambition indicators.

* As very small contributors to global emissions,
low-income countries are fully exempt from three
of the mitigation policy areas (Carbon pricing,
Fossil fuels and Sectoral transitions). .

* Positive performance patterns in the results are
mixed across income groups. For example, only
half of high-income countries (7 of 13) but all

middle-income countries (6 of 6) have an energy
efficiency law and target.

Although framework climate laws are currently
more common in high-income countries, only two
assessed middle-income countries lack one, and
both these countries (South Africa and Thailand)
have developed draft laws.

To provide a fully nuanced picture, ASCOR results
are not aggregated into a single country ‘score’.
For example, although it has a poor performance
in several areas, Egypt is the only country to have
published a transparent costing of both its NDC
and NAP, which reflects its success in attracting
finance towards its platform for the Nexus on
Water, Food and Energy (NWFE).

We will continue to monitor income-related
patterns in the ASCOR data, as per the priority
defined in the design principles.

* Selected countries, usually by income group, are exempted from certain
areas, indicators or metrics. See the ASCOR methodology note for

further details.

ASCOR
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https://www.parliament.gov.za/bill/2300773
https://unfccc.int/sites/default/files/resource/Thailand%20LT-LEDS%20%28Revised%20Version%29_08Nov2022.pdf
https://www.ebrd.com/news/2022/egypts-nwfe-energy-pillar-gathers-international-support.html
https://moic.gov.eg/page/nwfe
https://www.transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note

4. Next steps
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ASCOR project developments

* Updates: In the coming years, the TPl Centre will continue to provide annual
data updates of country assessments.

* Coverage: The ASCOR tool’s country coverage will expand to 70 in the short
term (1-2 years) and to over 100 countries in the medium term.

* Analysis: The TPl Centre will continue to publish analytical reports to
accompany data releases and provide investors and countries with information
on trends and policy developments.

* Framework: The ASCOR framework may be updated in the future as needed to
reflect changes in available data, modelling, the climate policy landscape and
evolving investor expectations.

* Use cases: ASCOR partners will share use cases on how investors can identify
country-specific gaps and strengths for sovereign engagement and how
countries can both showcase their progress and use ASCOR to adopt best
practices from each other.

ASCOR
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This table compares countries on the quantitative metrics that complement
M t ° It h t the binary "Yes’ or ‘No’ indicators discussed in previous slides. These serve as
e r I C res u S e q I I . q p contextual information on the progress countries are making towards meeting
their climate targets and implementing relevant policies. The next slide lists the
full text for each metric. See the ASCOR methodology note for further details.
No or unsuitable disclosure Exempt O No data
EP2.a.i EP2b.i EP2ci EP2di EP3.ai CP2b.i CP2ci CP3ai CP3b.i CP3ci CP3di CP3dii CP4.b.i CP4di CP4ei CPbuai CFlai CFlb. CF 4. CF 4.ii CF 4.iii CF 4.iv
2030 Reliance % aligned % aligned Net zero Carbon  Carbon Fossil fuel Fossil fuel Coal rents Oilrents  Natural  Energy  Share of Percent Voice& Climate Targeted Future Future Future Future
Country Income torggt on cor.bon with 1.5°C with fair  target p.ricg price level subsidy subs(ijdy (% of (% of goi rents intensity low-  protected Acc'o'unto ﬁnoonce c'Iimote solor Wind' geo- hydrg
group reduction credits share year emission ($/tCOze) phaseout level (% of  GDP) GDP) (% of (MJper$S carbon area bility (% of finance capacity capacity thermal capacity
coverage date GDP) GDP) GDP)  electricity percentile  GDP) (% of capacity
rank GDP)
Australia -25% 62% 822% 2050 28% $10.64 0.338% 0.79% 0.26% 1.72% 4.28 27% 22% 0.94 0.018% 0.023% 43.5 88.42 0 8.42
Barbados -77% - 2030 0% $0.00 0.257% 0.00% 0.31% 0.01% 4.43 6% 1% 0.88 12.42 5.32
Canada -40% 47% 620% 2050 82% $48.00 2023 0.020% 0.07% 2.83% 0.79% 6.63 82% 13% 0.96 0.036% 0.035% 1.47 4.14 0.1 2.78
Chile -16%, 47% 49% 2050 33% $5.00 0.560% 0.00% 0.01% 0.02% 3.18 47% 21% 0.79 55.47 71.29 0.33 5.75
France -38% 0% 32% 170% 2050 63% $48.50 0.578% 0.00% 0.01% 0.00% 3.23 91% 28% 0.88 0.233% 0.201% 0.68 6.65 [0
Germany -45% 31% 282% 2045 88% $83.10 2025 0.988% 0.01% 0.01% 0.02% 2.74 53% 38% 0.96 0.202% 0.136% 1.52 4.73 0.17
[taly High -31% 0% 86% 223% 2050 36% $83.10 2025 0.422% 0.00% 0.08% 0.03% 2.48 42% 22% 0.85 0.028% 0.061% 1.75 20.78 0
Japan -33% 15% 70% 405% 2050 73% $2.00 0.625% 0.00% 0.00% 0.01% 3.29 32% 20% 0.84 0.209% 0.63 12.41 0.14
Poland -38% 0% 29% 261% 53% $80.82 1.010% 0.25% 0.04% 0.10% 3.47 18% 40% 0.64 5.04 27.56 1.2
Saudi Arabia 2060 0% $0.00 13.815% 0.00% 23.69% 1.72% 6.23 0% 5% 0.06 8.17, 0.45
United Kingdom -42% 37% 162% 2050 28% $92.96 0.492% 0.00% 0.42% 0.17% 2.23 57% 28% 0.93 0.006% 0.082% 6.65 41.82 0.1 1.85
United States -39% 0% 44% 864% 2050 6% $28.08 2022 0.000% 0.17% 0.61% 0.36% 4.21 39% 13% 0.75 0.008% 0.040% 4.54 3.49 0.05 0.55
Uruguay 30% 34% 2050 19%  $156.00J 0016 0.000%  0.00%  001% _ 0.00% 2.91 94% 4% 0.92 2.1 0 J
Brazil -12% 50% 220% 2050 0% 0.018% 0.01% 2.60% 0.07% 4.01 87% 30% 0.56 29.69 83.43 10.63
China 12% 140% 806% 2060 33% 1.484% 0.61% 0.31% 0.21% 6.37 33% 16% 0.05 21.08 20.66 30.24
Kazakhstan . -13% 76% 609% 2060 46% 8.621% 0.85% 14.84% 2.04% 5.78 1% 10% 0.19 0.45 7.02 0.5
Mexico Middle -5% 81% 264% 42% 0.500% 0.02% 2.07% 0.09% 3.26 26% 15% 0.44 3.72 1.03 0 0.34
South Africa -27% 36% 257% 2050 37% 1.162% 2.44% 0.40% 0.03% 6.95 1% 9% 0.72 15.26 7.7 [0
Thailand 1% 122% 204% 2050 0% 4.312% 0.03% 0.48% 0.94% 4.63 16% 19% 0.27 0.19 0 1.67
Bangladesh 59% 262% -27% 0.28 5.85 0.77 0.43 g
Egypt 20% 79% 99% 0.08 35.86 41.29 5.03
India 61% 224% 182% 2070 0.52 16.92 5.64 23.3
Indonesia Low 72% 335% 370%! 0.53 10.72 1.73 2.58 14.12
Kenya 32% 162% -51% 0.36 2.95 5.55 16.56 8.82
Morocco 19% 84% -22% 0.32 100.89 71.42 7.92

LSE

Grantham

/{/,’

Research Institute

on Climate Change

and the Enviro

nment


https://www.transitionpathwayinitiative.org/publications/2023-ascor-framework-methodology-note

Met ric reSUItS e Legend See the ASCOR methodology note

for further details.

Question that this metric answers

EP1.a.i What is the country's most recent emission level? MtCOze
EP1.a.ii What is the country's most recent emission trend? %

EP2.a.i What is the targeted reduction relative to 2019 emissions? %

EP2.b.i What percentage of the 2030 target will be met using carbon credits? %

EP2.c.i What is the degree of alignment with its 1.5°C benchmark? %

EP2.d.i What is the degree of alignment with its 1.5°C fair share? %

EP 3.a.i In what year is the net zero CO: target set? Year

CP2.b.i What percentage of national greenhouse gas emissions is covered by an explicit carbon price? %

CP2.cii What is the country's most recent explicit carbon price? USS/tCOqze
CP 3.a.i By what year has the country committed to phase out fossil fuel subsidies? Year

CP 3.b.i How much is spent annually on explicit fossil fuel subsidies as a percentage of GDP? %

CP3.c.i What is the level of coal rents in the country as a percentage of GDP? %

CP 3.d.i What is the level of oil rents in the country as a percentage of GDP? %

CP 3.d.ii What is the level of natural gas rents in the country as a percentage of GDP? %

CP4.b.i What is the country's energy intensity of primary energy? MJ/USS PPP-adjusted GDP
CP4.d.i What percentage of the country’s electricity generation is from low-carbon sources? %

CP4.e.i What is the amount of protected area in the country as a percentage of total land area? %

CP6.a.i At what percentile is the country's Voice and Accountability estimate? %

CF1.q.i What is the country’s 3-year average climate finance contribution as a % of GDP? %

CF1l.b.i What is the country’s targeted level of international climate finance contributions as a % of GDP? %

CF4.i What is the country's prospective solar energy capacity? MW/USS GDP
CF 4.ii What is the country’s prospective wind energy capacity? MW/USS GDP
CF 4.iii What is the country’s prospective geothermal energy capacity? MW/USS GDP
CF 4.iv What is the country’s prospective hydroelectric energy capacity? MW/USS GDP
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Access the ASCOR tool and database: www.transitionpathwayinitiative.org/ascor
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Disclaimer

Assessing Sovereign Climate-related Opportunities and Risks (hereinafter
referred to as "ASCOR") is an investor-led project to develop a free, publicly
available, independent tool that assesses countries on climate change. The
Transition Pathway Initiative Centre (“TPI Centre”) at the London School of
Economics and Political Science (“LSE”) is the ASCOR academic partner.

The ASCOR framework is for illustrative non-commercial research and
educational purposes. The ASCOR or any related material hosted on the
website does not constitute any advice (including investment, legal,
accounting or tax advice) or an investment instrument. The TPl Centre and
ASCOR supporting partners are not responsible for the content of the
website and information resources that may be referenced herein, including
any third-party sources. The access provided to these sites and the provision
of such resources do not constitute an endorsement by the LSE, the TPl
Centre, ASCOR or its partners of the information contained therein and of
the resulting sovereign assessments. Unauthorised use of the materials
published herein is strictly prohibited. The LSE, TPl Centre and ASCOR does
not accept any responsibility for any prohibited, restricted or unauthorised
use of the materials published herein. All liability in this respect is excluded.
Additionally, ASCOR, TPI Centre, the LSE and its partners are not responsible
for any errors or omissions, for any decision made or action taken based on
information on this website or for any loss or damage arising from or caused
by such decision or action. All information is provided “as-is” with no
guarantee of completeness, accuracy or timeliness, or of the results
obtained from the use of this information, and without warranty of any
kind, expressed or implied.

ASCOR and its partners do not require or seek collective decision-making or
action with respect to acquiring, holding and or selling sovereign debt
instruments. Any such decision shall be at the sole investors’ discretion and
made in their individual organisation’s capacities. This means that users of
the information provided by ASCOR are responsible for their own investment
analysis and decisions and must always act completely independently to set
their own strategies, policies and practices based on their own best interests
and commercial interests.

Furthermore, the use of ASCOR information for engagement tools and
tactics with sovereigns (whether bi-laterally or collaboratively) is at the
discretion of individual investors. Even the exchange of information in the
context of collaboration can give the appearance of a potentially unlawful
agreement; it is important to avoid exchanging information which might
result in, or appear to result in, a breach of corporate or competition law.
Investor must avoid coordination of strategic behaviour between
competitors that impacts or is likely to impact competition.

During such engagements, investors may not claim to represent ASCOR and
its partners, including the LSE TPl Centre that, in consultation with ASCOR
investor partners, curated the development of the ASCOR framework and of
the indicators to transparently assess the progress made by governments in
managing the low-carbon transition and the impacts of climate change.

The ASCOR data and information may not be used in any way other than as
permitted above. If you would like to use any such data or information in a
manner that is not permitted above, including for commercial purposes, you
will need the LSE TPI Centre’s written permission. In this regard, please email
all inquiries to gri.ascor@lse.ac.uk.
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