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SUMMARY

The Paris Agreement is the main coordination mechanism for reducing global
greenhouse gas emissions. Under this agreement, Parties submit self-determined
pledges, or Nationally Determined Contributions (NDCs), that outline emission
targets aimed at contributing to global climate goals. These Parties are also
expected to adopt and implement policies to meet these targets.

To guide efforts in ensuring that countries remain on track to achieve the climate
goal of the Paris Agreement, we have annually evaluated the progress of 25 major
emitters towards their self-determined climate change mitigation targets since
2014. In 2024, we modelled greenhouse gas emissions towards 2030 based on
countries’ policies, as of July 2024, and compared these emissions to countries’
current NDC targets to evaluate whether countries are on track to meet them.

GREENHOUSE GAS EMISSIONS OF THE GROUP OF 25 COUNTRIES MAY PEAK IN
THE COMING YEARS, BUT THIS IS CONDITIONAL ON THE FULL IMPLEMENTATION
OF EXISTING POLICIES

Our analysis shows that emissions under current policies could peak before 2025
— if all countries follow through with their current policies. By 2025, aggregated
emissions for the 25 countries, could be 2% below 2019 levels if countries implement
policies in line with the lower end of our current policies scenario. By 2030, emissions
under current policies in the group are projected to reach 34.2 —-39.8 GtCO-ze, which
corresponds to a change of between -10% and +4% compared to 2019 levels. This is
an improvement compared to last year (= Section 3.1). However, if other countries
follow this trend, the world will not meet the goals of the Paris Agreement, which
requires emissions to be 43% below 2019 levels by 2030.

FASTER RENEWABLE UPTAKE AND ADDITIONAL POLICIES RESULT IN EMISSIONS
PROJECTIONS SUBSTANTIALLY LOWER THAN PROJECTED IN 2023

Compared to our 2023 update, we project lower emissions under current policies
for this group. Our scenario indicates emissions will be approximately 5% lower
in 2030 than projected in our 2023 report. In China and India, renewables drive
reduced emissions projections through 2030 (—» Sections 4.5 and = 4.10). In
Canada, changes are explained by additional support for electric vehicles and
improvements in carbon tax schemes (= Section 4.4). In the United States, tighter



Progress of major emitters towards climate targets | 2024 update

emissions standards for coal-fired power plants and road vehicles accelerate the
pace of emissions reductions (= Section 4.24). In Colombia, policies aimed at
addressing deforestation are projected to substantially reduce the country’s land-
use-related emissions (—» Section 4.6). Although methodological revisions also
affected our projections, we observed marked improvements in the policies of
many countries analysed.

NO COUNTRIES HAVE UPDATED THEIR NDCS SINCE OUR 2023 UPDATE, BUT
SEVERAL ARE WELL-POSITIONED TO INCREASE THE AMBITION OF THEIR 2030
TARGETS

Since our 2023 update, none of the countries analysed have strengthened their
NDCs targets. However, based on our latest projections, half of the countries
analysed are already likely on track to meet their unconditional NDC targets
(= Fig. 3). Six countries have the full range of emissions of the current policies
scenario below the unconditional NDC target while six additional countries have
most of the range below their unconditional NDC target. Egypt, the only country
analysed without an unconditional NDC target, is also on track to meet its targets.
Although all countries should consider increasing the ambition of their NDCs, these
twelve countries are in a position to substantially do so.

Given the urgency of the climate crisis, each country has a critical role to play.
Countries projected to meet their NDCs are well-positioned to enhance their targets
and help close the global ambition gap. Alternatively, countries projected to fall
short of their unconditional NDCs should prioritise adopting additional policies
or rigorously implementing existing ones to ensure they meet their targets and
contribute to closing the global implementation gap.
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INTRODUCTION

To support efforts to address climate change, the Paris
Agreement has served as the primary coordination
mechanism for reducing global greenhouse gas
emissions (UNFCCC, 2015). Under this agreement,
Parties are invited to submit self-determined pledges,
or Nationally Determined Contributions (NDCs). These
NDCs outline emission targets aimed at contributing to
the global climate goal of keeping the global average
temperature increase below 2°C and pursuing efforts
to limit it to 1.5°C. Parties are expected to adopt and
implement policies and measures to meet these
national targets.

Despite encouraging broad participation in global
emission reduction efforts, the mechanism has led to
two significant issues. First, the full implementation
of the conditional and unconditional NDC targets is
projected to result in global greenhouse gas emissions
in 2030 that are roughly 60-70% higher than what is
required to meet the 1.5°C goal (den Elzen et al., 2022;
Climate Action Tracker, 2023). This indicates that the
current targets are not ambitious enough, highlighting
the need for more ambitious NDC targets. Second, many
countries either lack adequate policies to support their
NDC targets or fail to implement existing policies to
meet them. This results in a global implementation gap,
suggesting that emissions may exceed those projected
by the NDC targets under current policies (den Elzen
et al., 2022; UNEP, 2023).
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To guide efforts in ensuring that ¢
track to achieve the climate goal of th
NewClimate Institute, PBL Netherlan
Assessment Agency (PBL) and the Internatio
Applied Systems Analysis (IIASA) have annually
the progress of 25 major emitters (= Fig.1) towards their
climate change mitigation targets since 2014. We create
two main scenarios: the NDC scenario, which assesses
countries’ NDC targets as of September 2024, and the
current policies scenario, which reflects countries’ policies
and measures as of July 2024.

The 25 countries* analysed are Argentina, Australia, Brazil,
Canada, China, Colombia, Egypt, Ethiopia, the European
Union, India, Indonesia, Iran, Japan, Mexico, Morocco,
the Republic of Korea, the Russian Federation, South
Africa, Saudi Arabia, Thailand, Tirkiye, the United Arab
Emirates, the United Kingdom, the United States of
America and Viet Nam. Together, these countries account
for approximately 80% of global greenhouse gas emissions.

In the following chapters, we provide an overview of
methods used to assess NDC targets and current policies.
This is followed by key findings, which summarise the main
results and insights from the analysis of the 25 countries.
In the last section, we present detailed projections and
analyses for each respective country.

2
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Fig. 1
Countries analysed in

. R '
’: .‘b ’%v' . \“’ - the 2024 update report
1 *

< ' :

*

We use the term ‘country’
to refer to both the EU and
the remaining 24 economies.
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OVERVIEW
OF METHODS

In this report, we estimated the effect of current policies
on future greenhouse gas emissions and assessed
countries’ progress towards their climate targets.
The methods used in this report are consistent with
previous updates (Nascimento, Kuramochi, et al., 2023).
Our current policies scenario assumes no additional
action beyond currently adopted climate policies as
of July 2024 (Nascimento et al., 2022; Roelfsema et al.,
2022). Our definition of policies includes legislative
decisions, executive orders, or their equivalent but
excludes publicly announced plans or strategies, that
are not supported by additional policy instruments. We
also estimate the absolute emissions associated with
countries’ NDC targets, as of September 2024, based on
the information presented in the official documents.
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We then compare the 2030 absolute emissions of the current policies and NDC
target scenarios. In this report, we do not evaluate the ambition of the NDC target.
We instead compare countries' policies to their self-determined NDC targets to
bypass questions regarding the target's ambition while simultaneously provide
evidence of progress towards them.

NewClimate Institute current policies scenario for energy and industry sectors is
informed by the Climate Action Tracker (Climate Action Tracker, 2022; Nascimento
and Hohne, 2023). The calculations use existing scenarios from national and
international studies, such as IEA's World Energy Outlook 2023 (IEA, 2023h) and
APEC Energy Demand and Supply Outlook (APERC, 2022), and own calculations
of the effect of individual policies in different subsectors (Kuramochi et al., 2021).

PBL current policies scenario for energy and industry sectors is prepared using
IMAGE integrated assessment modelling framework (Stehfest et al.,, 2014), including
a global climate policy model (FAIR), a detailed energy-system model (TIMER), and
a land-use model (IMAGE land). The calculations depart from the latest SSP2 (no
additional climate policy) baseline, as implemented in IMAGE (van Vuuren et al,,
2021). Current climate and energy policies are identified in the ELEVATE project
(2022) and subtracted from the baseline (Roelfsema et al., 2022; Dafnomilis et al.,
2023). For countries included as part of a larger IMAGE region (Australia, the Republic
of Korea and the Russian Federation), emission projections were downscaled using
the country’s share of regional emissions in 2022 as a constant scaling factor.

IIASA quantified land-use current policies scenario projections using the global
land-use model GLOBIOM (Havlik et al., 2014) and global forest model G4M for all
25 economies analysed (Gusti and Kindermann, 2011). PBL complemented these
projections using its global land-use model IMAGE-land (Doelman et al., 2020)
for Canada, China, India and Indonesia. IMAGE, GLOBIOM and G4M use the SSP2
baseline (no additional climate policy) as a starting point for the projections (Fricko
et al,, 2017). However, bioenergy demand is based on the World Energy Outlook
2023 published by IEA (IEA, 2023h). The effect of individual policies is calculated
by GLOBIOM and G4M using a country-specific carbon price, which is set at a
level to ensure that the policies are successfully implemented by the target date
(Kuramochi et al,, 2021). The impact of climate change and natural disturbances
are not accounted for in the land use projections.

We include a detailed description of models, methods and assumptions in the
Methodological Annex accompanying this report. It provides more information about
historical emissions data sources and the harmonisation of emissions projections to
the historical data (= Annex A2), quantification of NDC emissions levels (= Annex
A3), general description of calculation methods used by NewClimate Institute, PBL
and IIASA to guantify emissions projections under current policies (= Annexes A4
to = AB6), countries' emissions per capita and per GDP (= Annex A7) and a list of
the main policies quantified in the projections (= Annex A8).

NewcClimate Institute | October 2024 5
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3.1 EMISSIONS PROJECTIONS UNDER CURRENT POLICIES

Under the Paris Agreement, countries agreed to collectively peak and decline
their greenhouse gas emissions to achieve a balance of greenhouse gas emissions
sources and sinks before the end of the century (UNFCCC, 2015). Scientific consensus
shows that quickly reducing emissions is the most effective way to minimise the
global risks associated with increased global warming. In pathways compatible
with limiting warming to 1.5°C by the end of the century, global greenhouse gas
emissions peak before 2025 and decline by 43% by 2030 compared to 2019 levels
(IPCC, 2023). Considering this evidence, countries also recognised that limiting
warming to 1.5°C will require deep and fast emission reductions in the coming
decade and reaching net zero carbon dioxide emissions by 2050 (UNFCCC, 2023).

In this section, we provide an overview of emissions projections under current
policies for the 25 countries analysed. These countries account for approximately
80% of global emissions (Tubiello et al., 2021; GUtschow and Pfluger, 2023). The
progress of these countries in reducing greenhouse gas emissions serves as a
good, albeit incomplete, indicator of overall progress towards the global climate
goal. We present aggregate emissions values and compare them with findings
from our 2023 update report. We also discuss general trends in the 25 countries.
This annual appraisal informs multilateral processes that aim to support global
ambition-raising efforts.

GREENHOUSE GAS EMISSIONS MAY PEAK BEFORE 2030 — IF COUNTRIES FULLY
IMPLEMENT POLICIES CURRENTLY IN FORCE

Historically, emissions in this group of 25 countries have not yet peaked and have
consistently increased over the past three decades. In 1990, these countries emitted
roughly 26.3 GtCOze. This figure increased by 45% to reach 38.2 GtCOze by 2019.
Although emissions continued to rise, the rate of increase slowed down in recent
years. Between 2000 and 2010, emissions grew at an average rate of 1.8% per year.
During this decade, the surge was primarily driven by China’s steep increase in
emissions right after joining the World Trade Organisation in 2001. However, since
2010, the growth rate of China’'s emissions has slowed. Combined with additional
climate policies from other countries, this has led to a reduced overall growth rate
for the group, which averaged 1.2% annually between 2010 and 2019.

NewcClimate Institute | October 2024 7
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Tab.1

Comparison of key
metrics between
2023 and 2024 update
reports

Data refers to
aggregated emissions
and counts for the 25
countries analysed

However, our analysis shows that emissions under current policies could peak
before 2025 — if all countries follow through with their current policies (= Tab. 1).
We project that by 2025, aggregated emissions for the 25 countries, including land
use, will reach 37.4 — 40.1 GtCOze. This means that emissions could be 2% below
2019 levels by 2025 if countries implement policies in line with the lower end of our
current policies scenario. By 2030, emissions could decline even further. Emissions
under current policies in the group are projected to reach 34.2 —-39.8 GtCOze by 2030,
which corresponds to a change of between -10% and +4% comypared to 2019 levels.

Comparison metric 2023 report 2024 report
2025 aggregated emissions 37.9 to 40.8 GtCO2ze 37.4 to 40.1 GtCO:ze
2030 aggregated emissions 36.2 to 41.7 GtCOze 34.2 to 39.8 GtCOze
Change between 2015 and 2030 -4% to +10% -9% to +6%
Change between 2019 and 2030 -6% to +8% -10% to +4%

SUBSTANTIAL GROWTH IN RENEWABLE ENERGY AND ADDITIONAL CLIMATE
POLICIES DRIVE EMISSIONS REDUCTIONS TOWARDS 2030

Compared to the analysis from our 2023 report, we project lower emissions under
current policies for this group, assuming full implementation of existing policies.
Our current policies scenario indicates emissions will be approximately 2 GtCOze
lower in 2030 than projected in our 2023 report. This reduction is equivalent to
the total emissions of Brazil or the Russian Federation. Although the upper end
of our current policies scenario is still expected to grow by 0.3% per year between
2021 and 2030, the lower end of our scenario is now projected to decline by 1.1%
per year. This is a major improvement compared to our previous projections, but
it requires a laser focus on implementing the policies currently in force.

This progress is driven by substantial expansion in renewable power and stronger
policies in many of the countries analysed. In China and India, revised renewable
energy cost forecasts and faster-than-expected growth in historical capacity
additions have led to reduced emissions projections through 2030 (= Sections 4.5
and = 4.10). In Canada, additional support for electric vehicles and improvementsin
carbon tax schemes are accelerating the pace of emissions reductions (—» Section
4.4). In the United States, tighter emissions standards for coal-fired power plants
and road vehicles are also expected to lead to faster reduction in emissions than
previously projected (= Section 4.24). In Colombia, policies aimed at addressing
deforestation are now expected to substantially reduce the country’s emissions



Fig. 2

Overview of emissions
projections (including
land use) under current
policies
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by 2030 (=» Section 4.6). Although methodological revisions have also affected
our projections, we observe marked improvements in policies and actions of many
countries analysed.

As a result, current policies are projected to decrease or stabilise emissions in 16 out
of the 25 countries analysed. In eight of these countries, emissions are projected
to decrease between 2021 and 2030. In the European Union and the United States,
emissions under current policies are projected to fall by almost a third in this period.
Japan, the Republic of Korea, Canada, South Africa, the United Kingdom and
Australia all show emissions declining by more than 10% in the 2020s. Additionally,
in eight countries, current policies are insufficient to curb emissions growth, but
they result in emissions roughly stabilising in this decade. In China, the Russian
Federation, Mexico and Colombia, emissions are expected to stabilise or slightly
decline between 2021 and 2030, while in Argentina, the United Arab Emirates,
Brazil and Morocco, emissions are expected to slightly increase. Most countries
with stabilising emissions are developing or emerging economies that foresee
substantial economic growth in the coming years.

However, despite this progress, emissions are still projected to increase in the
remaining nine countries. In Thailand, Indonesia, Saudi Arabia and Ethiopia,
emissions are projected to rise by 15-18% between 2021 and 2030. In Turkiye, India,
Egypt and Iran emissions are projected to increase by more than 25% during the
same period. In Vietnam, emissions are expected to grow by roughly 50% over the
next 10 years. Supporting emissions reductions in these countries is key to keeping
the climate goal within reach.

Our findings show that together, the 25 countries analysed remain far off track to
meet the collective goal of the Paris Agreement, which requires global emissions
to be 43% below 2019 levels by 2030 (IPCC, 2023). However, we also identify marked
improvements in our current policies scenario — showing that countries are
improving their measures to reduce emissions over time. Ensuring that adopted
policies are fully implemented is fundamental to realising the emissions peak and
decline we project for this group of 25 countries in the coming years.

3.2 PROGRESS TOWARDS NDC TARGETS

Given the urgency of the climate crisis, it is evident that more action is needed,
and each Party has a critical role to play. Countries projected to meet their NDCs
are well-positioned to enhance their targets and help close the global ambition
gap. Conversely, countries projected to fall short of their NDCs should prioritise
adopting additional policies or rigorously implementing existing ones to ensure
they meet their targets and contribute to closing the global implementation gap
(Nascimento, den Elzen, et al., 2023).
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Since our latest 2023 report, none of the 25 countries analysed have submitted more
ambitious NDC targets. The outcome of the first Global Stocktake — the mechanism
aimed at assessing collective progress towards the Paris Agreement — called for
countries that did not yet do so to strengthen their NDC 2030 targets before the
end of 2024 to align with the climate goal of the Paris Agreement (UNFCCC, 2023).
None of the countries analysed have done so since our last update. Before COP30
in 2025, all Parties to the Paris Agreement are expected to submit more ambitious
NDCs with targets for 2035. Ideally, these NDCs should also include more ambitious
targets for 2030 — as these targets remain insufficient to align with the long-term
climate goal of the Paris Agreement.

However, adopting ambitious targets alone is insufficient to reduce emissions.
Achieving the climate goal of the Paris Agreement requires not only setting higher
targets but also implementing sufficient policies to support them (Nascimento, den
Elzen, et al,, 2023). In this report, we assess whether countries are making adequate
progress towards their current NDC targets. Specifically, we compare countries'
emissions projections based on current policies with their NDC targets for 2030.

Due to uncertainty in the formulation of targets and the quantification of current
policies, we cannot always state with certainty whether a country is on track to
meet their targets (den Elzen et al., 2023). In some cases, this uncertainty is driven
by a lack of transparency regarding the NDC target — for example, when a country
does not specify the reference used in the formulation of its target. In other cases,
this uncertainty is explained by different interpretations of the impact of a policy
or varied assumptions regarding macroeconomic drivers. To account for some
of this uncertainty, we estimate the effect of policies using different modelling
approaches (= Section 2).

We consider that a country is on track to meet its NDC target when the entire range
of its current policies scenario falls below the NDC target (in blue in = Fig. 3). A
country is likely on track if most (over 50%) of its current policies scenario range
is below the target (in yellow in = Fig. 3). The other countries are considered as
being projected to miss their targets (in purple in = Fig. 3). However, in some
few cases, when a small share of the policy scenario is below the NDC target, we
state that the country is likely off track but could be on track to meet its target. In
this latter case, the country would only meet its targets if the implementation of
its policies aligned with the most ambitious interpretation of their impact.

TWELVE COUNTRIES ARE LIKELY ON TRACK TO MEET THEIR UNCONDITIONAL NDCS
WITH EXISTING POLICIES

Based on our latest projections, twelve countries are likely on track to meet their
unconditional NDC targets (= Fig. 3). Six of these countries are clearly on track since
they have the full range of the current policy scenario below the unconditional NDC
target. Six additional countries are likely on track because they have most of the

NewcClimate Institute | October 2024 n
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current policy scenario range below the unconditional NDC target. These countries
have all or most of their 2030 emissions projections below their unconditional NDC
target. They are well-positioned to increase the ambition of their unconditional
NDC targets but need to ensure that their current policies are fully implemented.

We find that six countries are on track to meet their unconditional NDC targets
based on current policies (in blue in =» Fig. 3). These countries have the full range
of emissions of the current policies scenario below the unconditional NDC target.
This is true for Iran, Vietnam, the Russian Federation, India, Mexico, and Ethiopia.
These countries are projected to meet their unconditional targets without adopting
additional policies—although they still need to implement the ones already in place.
These countries are well-positioned to substantially enhance their unconditional
NDC targets and help close the global ambition gap.

Six additional countries are likely on track to meet their unconditional NDC targets
(in yellow in = Fig. 3). In these countries, more than 50% of the current policies
scenario range falls below the unconditional NDC target. This includes China,
Morocco, Turkiye, Saudi Arabia, the EU and South Africa. To ensure they meet their
targets, these countries need to fully implement existing policies according to their
most ambitious interpretation. In the EU, the range in our projections is explained
by policies adopted at different governance levels. The EU is projected to meet its
targets based on policies adopted at the EU level, but the policies of member states
still result in emissions above the target. The range indicates that further action
is necessary in member states to ensure the implementation of EU-level policies.

TWELVE COUNTRIES NEED TO EXPAND POLICY ADOPTION TO MEET THEIR
UNCONDITIONAL NDCS

Based on our latest projections, twelve countries are likely off track to meet their
unconditional NDC targets. These countries face a national implementation gap
and need to adopt additional policies to meet their unconditional NDC targets.

We find that nine countries are off track to meet their unconditional NDC targets
based on current policies (= Fig. 3). In these countries, the full range of emissions
projected in the current policies scenario is higher than the unconditional NDC
target. Thisis the case in Colombia, Brazil, the United Kingdom, Canada, Indonesia,
the Republic of Korea, Argentina, Japan and the United Arab Emirates. To meet
their unconditional NDC targets for 2030, these countries need to adopt additional
policies or substantially strengthen existing ones. In Brazil and Colombia, the land
use sector contributes significantly to emissions. Swift adoption and enforcement
of policies in this sector will be crucial for closing the implementation gap.

Three additional countries are likely off track to meet their unconditional NDC
targets, but they could still meet them if emissions follow the lower end of our
current policies scenario. In these countries, only a small portion of the current



Fig. 3
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policy scenario range is below the unconditional NDC target. In other words, these
countries have the potential to meet their targets if national circumstances enable
the full implementation of all existing policies in line with the lower end of our
assumptions. However, meeting the target is less likely than missing it based on
current policies. This is the case for the United States, Australia and Thailand. In
Australia, the uncertainty in the current policies scenario is partly driven by policies
adopted at different governance levels, particularly those adopted by different
subnational territories.
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Fig. 4

Comparison of
economy-wide
emissions projections
under current policies
and conditional NDC
targets in 2030

The percentages are
calculated by comparing
the full range of the
NDC target and current
policies scenarios
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SOME COUNTRIES ARE ALSO ON TRACK TO MEET THEIR NDC
CONDITIONAL TARGETS

Nine of the countries analysed have conditional NDC targets, with Egypt being
the only country that has committed solely to a conditional target (= Fig. 4). In
all cases, the conditional NDC targets are more ambitious than the unconditional
ones and are tied to specific requests for international support.

Among these countries, four are likely on track to meet their most ambitious
conditional NDC targets, while five are projected to miss theirs. Iran, India, Mexico,
and Egypt are on track to meet their conditional NDC targets without adopting
any additional measures. These countries could use the next ambition-raising
cycle to reconsider the conditionality of their pledges or to substantially increase
the ambition of their targets.

In contrast, Ethiopia, Morocco, Indonesia, Thailand, and Vietnam need to adopt
additional policies to meet their conditional targets. In these cases, international
support will play an important role in supporting the adoption of more ambitious
national climate policies. These countries could use the next NDC ambition-raising
cycle to concretise the support needed to close the gap between their current
policies and the conditional targets (Pauw et al., 2020).

]
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COMPARING INTENSITY INDICATORS ACROSS SCENARIOS

Absolute emissions vary substantially among scenarios and countries
(—> Fig. 2). However, these countries have vastly different populations and
economies, making direct comparisons of absolute emissions - such as
between China and Egypt - less insightful. Therefore, we present an overview of
emissions per capita and per gross domestic product (GDP) for the 25 countries
analysed across different scenarios (— Fig. 5).

The disparities in per capita emissions among countries are estimated to
remain substantial by 2030 (— Fig. 5). The average per capita emissions in
2030 (calculated as the average of the per capita value for each country) are
projected to reach 8.4 tCO:ze (range: 2.0 to 21.4 tCOze).

NDC targets do not necessarily translate into reductions in emissions per capita
compared to historical values. In Iran and Vietnam, for example, emissions per
capita based on their NDC targets are projected to almost double compared
to 2019 levels. Alternatively, the NDC targets of many other countries, such
as Colombia, Canada, the United States and the United Kingdom, result in
emissions per capita that approximately halve between 2019 and 2030. Although
this is positive, it is important to note that most of these countries depart from
much higher per capita levels.

In both NDC and current policies scenarios, we project that the emissions
intensity of the economy will almost halve in many countries: Australia, Canada,
the European Union, the Republic of Korea, the United Kingdom and the United
States. In several cases, NDC targets imply that emissions intensity will be
substantially lower than historical levels, as seen in Brazil and Colombia.

NewcClimate Institute | October 2024 15
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Fig. 5

Emissions intensity
per capita and GDP
in 2030: comparison
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policies, NDC targets
and historical 2019
levels
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EMISSION PROJECTIONS
PER COUNTRY

This chapter summarises the resulting greenhouse gas
emission projections per country. In this chapter, we
do not evaluate the ambition or adequacy of the NDC
targets but assess countries’ progress towards these
targets based on their adopted policies.

In our report, we express emission values in terms of
global warming potentials of the IPCC Fourth Assessment
Report (IPCC, 2007). In the target tables, we specify either
"GHG" (which refers to all greenhouse gases) or "CO2" (for
carbon dioxide only) to clarify the official scope of the
net-zero or NDC target. However, our projections and
historical data always encompass all greenhouse gases.

The sectoral coverage for emission indicators in the
factsheets is consistent with the NDC targets. In other
words, when the NDC target excludes land use, we
exclude land use from our historical data and current
policy projections. The term ‘land use’ in the figures
refers to LULUCF emissions and removals.

For the calculation of per capita emissions, we use
population projections (median variant) from the UN
population statistics (United Nations, 2022). For the
calculation of emissions per Gross Domestic Product
(GDP), we used the GDP projections (based on market
exchange rates) from the International Monetary Fund
World Economic Outlook (IMF, 2024).
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4.1 ARGENTINA

Argentina's NDC
and net zero targets

Pledge Key targets

NDC Limit emissions to 349 MtCOze by 2030

Net zero Net zero by 2050 (GHG; LTS submitted)

Impact of climate
policies on emissions
in Argentina

Including land use

Projection

2020

TARGETS

2024 update

B NDC | unconditional
350 Mt COze

Argentina is projected to miss its NDC target with its
policies. We project a substantial decrease in land-use
emissions towards 2030. However, due to an increase
in historical emissions, the land-use sector is no longer
expected to become an emissions sink before 2030.
Additionally, land-use emissions reductions remain
insufficient to offset the substantial increase in energy
and industry-related emissions.

Our 2024 current policies scenario is higher than our 2023
projections, mainly due to the forest fires that increased
historical land-use emissions in 2020. New developments
in the agriculture sector, where livestock production is
projected to increase compared to the previous update,
also slightly increase our projections.

Excluding land use

Projection

2024 update

20

Argentina’s NDC includes an absolute, economy-wide and unconditional goal of
limiting emissions to 349 MtCO:ze by 2030 (Government of Argentina, 2021).

In 2020, the government announced a long-term strategy (LTS) aiming for
greenhouse gas neutrality by 2050. Argentina’s target covers all emissions and
sectors of the economy but does not provide details on the expected contribution
per sector nor the land use removals (Government of Argentina, 2022).

18



2019 historical and
2030 projections of key
emissions indicators
for Argentina

Emission values are
rounded to the nearest
10

Indicator (incl. land use)

Absolute emissions
(tCOz2e/cap)

Emissions per capita
(tCOz2e/cap)

Emissions per GDP
(tCOz2e/thousand USD)
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RECENT DEVELOPMENTS

Argentina’'s new government, in power since December 2023, focuses on
restructuring and reducing public administration expenses to curb fiscal deficit
and inflation. In this process, the former environment ministry has been reduced
to the sub-secretary level, under the secretary of sport, tourism and environment
(EcoNews Global, 2023). The support for existing climate policies remains unclear
in a context where public resources are being sharply reduced (Spring, 2023).

However, several recent policy developments will probably affect greenhouse
gas emissions. In June 2024, the new administration adopted the “Ley Omnibus”.
This law sets up a Large Investment Incentive Regime (RICI, in Spanish), which
gives fiscal and economic benefits to multiple economic sectors, such as energy
and agro-industry. The Regime aims to support large-scale renewable projects,
for example, through tax benefits and foreign exchange incentives. Yet, it will
also support the continued development of the Vaca Muerta shale gas fields, as
well as the gas pipeline and LNG terminal, which were planned in the previous
administration (KPMG, 2024). The government also adopted the Decree of Necessity
and Urgency 70/2023, which, among other measures, eliminates the Fiduciary
Fund for the Development of Distributed Generation — that supported renewable
distributed generation systems (Republic of Argentina, 2023). Finally, Argentina is
considering a proposal for an Emissions Trading Scheme (ETS), which would initially
cover the energy sector and be expanded over time (ICAP, 2024a). The design of
the ETS remains under development.

2019 historical 2030 projection

2024 update NDC | unconditional

340 420 350

-14% vs 2010 +25% vs 2019 +3% vs 2019
7.6 8.9 7.3

-21% vs 2010 +18% vs 2019 -3% vs 2019
0.77 0.79 0.65

-17% vs 2010 +2% vs 2019 -16% vs 2019
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l|2 AUSTRALIA Australia is likely to miss but could be on track to meet

its NDC target based on the lower end of the current policy

range. However, to meet its target the country needs to
Australia's NDC ensure full implementation of existing policies under their
and net zero targets most ambitious interpretation. Australia expects the net
emissions of the land use sector to remain relatively stable
or decrease slightly by 2030, while we project a steady

NDC Reduce emissions by 43% below 2005 by 2030  increase in the land use sink, mainly due to increased

Pledge Key targets

carbon sequestration in newly afforested areas.
Net zero Net zero by 2050 (GHG; LTS submitted)

Our 2024 current policies scenario is within the range
of our 2023 projections. The range in our projections is
partially due to the differences between national (upper

Impact of climate end) and more ambitious state-level policies (lower end).
policies on emissions

in Australia

Including land use Excluding land use

Projection Projection

2024 update

2024 update

NDC | unconditional
350 Mt COze

2022 ‘22

TARGETS

Australia's NDC sets an unconditional target to reduce emissions by 43% below
2005 levels by 2030 and reiterates Australia’'s goal to achieve net zero emissions
by 2050. The government enshrined these targets into law in 2022 (Parliament of
Australia, 2022).
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2019 historical and
2030 projections of key
emissions indicators
for Australia

Emission values are
rounded to the nearest
10

Indicator (incl. land use)

Absolute emissions
(tCOze/cap)

Emissions per capita
(tCO2e/cap)

Emissions per GDP
(tCOz2e/thousand USD)
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Australia's Long Term Emissions Reduction Plan outlines the country’s net zero
roadmap for 2050, including the previously published Technology Investment
Roadmap Paper and the Low Emissions Technology Statements (DISER, 2020;
Australian Government, 2021; Government of Australia, 2021). This plan relies on
future technologies for 15% of the reductions needed and a further 10% will depend
on international or domestic offsets.

RECENT DEVELOPMENTS

In November 2023, the Australian Government announced an expansion of the
Capacity Investment Scheme (CIS) targeting 32 GW of new power capacity.
Renewables are expected to represent 23 GW of those and require AUD 52 billion
in investment, while the remaining 9 GW are dispatchable capacity (such as utility-
scale battery and hydro storage, smart behind-the-meter batteries and, potentially,
vehicle-to-grid (V2G) services from EVs) and require AUD 15 billion in investment.
The expanded CIS will be rolled out from 2024 to 2027 (DCCEEW, 2024).

Australia's National Electric Vehicle Strategy aims to accelerate the uptake of electric
vehicles through a Fuel Efficiency Standard. It encourages initiatives to reduce
domestic electric vehicle production costs, increase EV affordability and support
the roll-out of EV charging infrastructure across regional Australia (DCCEEW, 2023).

In 2023, the Australian Government also announced it would invest up to AUD
2 billion in the new Hydrogen Headstart Program to fund large-scale hydrogen
production projects and accelerate the development of Australia’s clean energy
industries (ARENA, 2023).

2019 historical 2030 projection

2024 update NDC | unconditional

480 320 to 430 350

-20% vs 2010 -33% to -11% vs 2019 -28% vs 2019
19.2 1MN.5to015.3 12.4

-30% vs 2010 -40% to -20% vs 2019 -35% vs 2019
0.30 0.16 to 0.22 0.8

-36% vs 2010 -46% 1o -29% vs 2019 -42% vs 2019
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4.3 BRAIZIL

Brazil's NDC
and net zero targets

Pledge Key targets
NDC

Net zero by 2050 (

Net zero no LTS submitted)

Impact of climate
policies on emissions
in Brazil

Including land use

22

Brazil is projected to miss its 2030 NDC target with
existing policies. Economy-wide emissions plateau or
slightly increase up to 2030. Meeting the NDC target will
depend on the enforcement of land-use-related policies
and ensuring that fiscal and financial instruments recently
adopted translate into additional action in energy and
industry sectors.

Limit emissions to 1.32 GtCO:ze by 2025
and 1.20 GtCOze by 2030

Our 2024 current policies scenario is within the range
gas coverage unclear; of our 2023 projections. Although Brazil adopted several
policies in the past year (see recent developments below),
their effect on emissions remains unclear.

Excluding land use

Projection Projection

2024 update

B NDC | unconditional 2024 update
1,200 Mt COze ///\/—_‘

2020 20

TARGETS

In its NDC, Brazil sets an unconditional target to limit emissions to 1.32 GtCOze
in 2025 and 1.2 GtCOze in 2030 (Government of Brazil, 2023). The new targets are
consistent with emission reductions of 48.4% below 2005 by 2025 and 53.1% below
2005 by 2030.

The NDC also targets ending deforestation in the Brazilian Amazon by 2030 and
reiterates the country's commitment to climate neutrality by 2050. However, this
long-term target is still not legislated, and the implementation plan remains
unspecified. Also, the gas coverage of the target remains unclear.



2019 historical and
2030 projections of key
emissions indicators
for Brazil

Emission values are
rounded to the nearest
10

Indicator (incl. land use)

Absolute emissions
(tCOz2e/cap)

Emissions per capita
(tCO2¢e/cap)

Emissions per GDP
(tCO2e/thousand USD)
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RECENT DEVELOPMENTS

Brazil has improved its climate policy coordination mechanisms since the beginning
of the Lula administration. The Inter-ministerial Council on Climate Change began
reviewing the National Climate Change Policy (PNMC), which aims to develop
sectoral strategies outlining Brazil's measures up to 2035 and indicative sectoral
targets for 2030 and 2035 (TALANOA, 2023). In 2023, almost 90% of Brazil's electricity
was provided by renewable sources. Wind and solar installations in the country
correspond to a third of the global growth of these technologies in the same year
(Rangelova, 2024). The increase in wind and solar helps meet most of the country’s
increase in electricity demand and supports effective emissions decline in the
power sector.

Brazil also adopted different policies that affect the country’'s emissions. For
example, Brazil's Plan of Ecologic Transformation aims to align Brazil's economic
development strategy with more sustainable practices (Ministério da Fazenda,
2024). Under this plan, Brazil emitted its first green bonds (sustainable sovereign
bonds) and started developing a sustainable finance taxonomy. Brazil has also
advanced discussions on its carbon market mechanism and adopted diverse
instruments to support low-carbon measures, such as financial instruments to
support wind and solar generation and develop its domestic EV industry. Brazil's
Novo PAC is another important instrument that sets up a USD 350 billion economic
growth programme to stimulate investments in infrastructure, development
and environmental projects (Casa Civil, 2023). Although the Novo PAC assigned
approximately 30% of its budget to energy transition and security, over 60% of that
is earmarked to the oil and gas industries and will not directly contribute to the
energy transition in the country.

Brazil also shows a 20% drop in Amazonian deforestation in 2023 compared to 2022
(INPE, 2024). However, the national deforestation rates still remain high due to an
increase in other regions, like the Cerrado, where deforestation increased in 2023
(Rodrigues, 2023). At the national level, the total forest cover loss has remained
relatively stable from 2018 to 2023 (Global Forest Watch, 2024), calling into question
if Brazil will be able to reach its 2030 deforestation targets.

2019 historical 2030 projection

2024 update NDC | unconditional

1,710 1,920 to 1,960 1,200

+28% vs 2010 +13% to +15% vs 2019 -30% vs 2019
8.1 8.6 to 8.8 5.4

+19% vs 2010 +6% to +8% vs 2019 -34% vs 2019
0.72 0.66 to 0.67 0.41

+20% vs 2010 -9% to -7% vs 2019 -43% vs 2019
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4.4 CANADA

Canada's NDC
and net zero targets

Pledge Key targets

Reduce emissions by 40-45% below 2005

NDC by 2030

Net zero Net zero by 2050 (GHG; LTS submitted)

Impact of climate
policies on emissions
in Canada

Excluding land use

2022

TARGETS

Projection

Canada is projected to miss its NDC target with existing
policies. Emissions in Canada have been relatively stable
in the past decade, except for the drop induced by the
COVID-19 pandemic. However, we project a substantial
decline in emissions between 2023 and 2030.

Our 2024 current policies scenario is lower than our 2023
projections mostly due to improved policy adoption (see
details below). Over the past year, Canada has made
progress in legislating several policies, including support
for electric vehicles and improvements to the carbon tax
schemes.

A revision of historical emissions offsets some of this
positive effect on our projections. Canada has updated the
methodologies used to estimate historical emissions. The
impact of the updated methodology shifts the entire land-
use sector from a net sink to a net source over the whole
period, with net emissions increasing by approximately
110 MtCO2ze in 1990 and 30 MtCOze in 2021.

From land use

Projection

2024 update

] NDC | unconditional
440 — 410 Mt COze

W 2024 update

‘22

Inits NDC, Canada commits to reducing its emissions by 40-45% below 2005 levels
by 2030. Under its domestic climate legislation, Canada is expected to submit a
new NDC including a 2035 emissions reduction target within 2024 (Government
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2019 historical and
2030 projections of key
emissions indicators
for Canada

Emission values are
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10

Indicator (incl. land use)

Absolute emissions
(tCO2e/cap)

Emissions per capita
(tCOze/cap)

Emissions per GDP
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of Canada, 2021). We assume that Canada uses a net-net accounting approach for
the land use sector (= Annex A3). However, the NDC target accounts for credits
generated by the land use sector.

In 2022, Canada submitted an updated long-term strategy (LTS) including a net
zero emissions by 2050 target (Government of Canada, 2022a). This target had
been enshrined into law before the LTS submission. Canada has set out a series of
scenarios exploring paths towards net zero, most of which envision a substantial role
for land use sinks (up to -100 MtCO2e) and technological CDR (up to -150 MtCOze).

RECENT DEVELOPMENTS

In the first progress report on the 2030 Emission Reduction Plan (ERP), the Canada’s
government estimates a 36% reduction in emissions from 2005 levels by 2030,
falling short of their lower bound of NDC target (Government of Canada, 2024).
This estimate was confirmed by an independent study (Sawyer, Dave; Kanduth,
Anna; Bradford, Griffin; Forg, Franziska; Linden-Fraser, Ross; Zhang, 2023). Despite
recent policies supporting the implementation of the ERP, the progress report
emphasises the need for additional policies and actions.

The Greening Government Strategy of Canada has been expanded with the Standard
on the Disclosure of Greenhouse Gas Emissions and the Setting of Reduction
Targets (Government of Canada, 2022b). This standard’s objective is to induce major
suppliers to disclose their greenhouse gas emissions and set reduction targets
according to the commitments in the Greening Government Strategy.

Under the new Electric Vehicle Availability Standard (ECCC, 2023), vehicle
manufacturers and importers must meet annual zero-emission vehicle (ZEV)
regulated sales targets. The targets require that at least 20% of new light-duty
vehicles for sale in 2026 are ZEVs. The requirements increase annually to 60% by
2030 and 100% by 2035.

Additionally, according to the Update to the Pan-Canadian Approach to Carbon
Pollution Pricing 2023-2030 (ECCC, 2021), Canada's minimum national price on
carbon pollution of CAD 65 per tonne of COz2e emissions in 2023, will increase by
CAD 15 per year to CAD 170 per tonne COze in 2030.

2019 historical 2030 projection

2024 update NDC | unconditional

740 470 to 600 440 to 410

+3% vs 2010 -37% to -19% vs 2019 -40% to -45% vs 2019
19.9 11.5 to 14.7 9.9 to 10.8

-6% vs 2010 -42% 10 -26% vs 2019 -50% to -45% vs 2019
0.38 0.20 to 0.26 0.19 to 0.18

-15% vs 2010 -46% to -32% vs 2019 -49% to -54% vs 2019
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4 5 CHlNA China is likely on track to meet its NDC target with
existing policies. The lower end of our emission projections
indicates that the country could peak its emissions before

China's NDC 2025, but the upper end of our projections shows emissions

and net zero targets plateauing in the coming years. The calculation of the
NDC target range is based on several assumptions about

- — socio-economic and energy developments in China.
Peak carbon dioxide emissions before 2030; . i
lower carbon intensity by over 65% in 2030 1 Nhese assumptions are consistent between the NDC and

Pledge Key targets

from 2005; reduce the share of non-fossil the current policies scenario of each organisation. Our

fuels in primary energy consumption to R ) ) ]
NDC around 25% in 2030 increase forest stock analysis indicates that, under equivalent socioeconomic

volume by around 6 billion cubic metres in assumptions, China is likely to meet its NDC target.

2030 from 2005; and increase the installed

capacity of wind and solar power to over .. L
1280 o\)//v by 2030 P Our 2024 current policies scenario is lower than our

2023 projections. This is partly driven by updates in
energy policies, including the recent rapid expansion of
renewables and policies to reduce the emissions intensity
of coal-fired power plants before 2027, as well as new

Net zero Net zero before 2060 (COz; LTS submitted)

Impact of climate building standards.

policies on emissions

in China

Including land use Excluding land use

Projection Projection

NDC | unconditional
14,500 — 12,400 Mt COz2e

2024 update

2024 update

2022 22

TARGETS

China's NDC does not include an economy-wide absolute emissions target but
includes an economy-wide intensity and several sectoral targets (= Tab. above).
China also has a target to become carbon-neutral before 2060 (Government of
China, 2021b, 2021a).
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2019 historical and
2030 projections of key
emissions indicators
for China

Emission values are
rounded to the nearest
10

Indicator (incl. land use)

Absolute emissions
(tCO2e/cap)

Emissions per capita
(tCO2¢e/cap)

Emissions per GDP
(tCOze/thousand USD)
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Both NDC and net zero targets do not clarify the role of key greenhouse gases,
especially CH4 and N20. China also does not specify the contribution of each sector
to its carbon neutrality target.

RECENT DEVELOPMENTS

China's domestic climate policy is guided by the "1+N" Policy Framework, which
effectively integrates long-term strategic goals and immediate actions across
various governance levels. The "1" component refers to the Working Guidance for
Carbon Dioxide Peaking and Carbon Neutrality, which outlines the overarching
long-term strategy for addressing climate change (NDRC, 2022). The "N" component
is a range of specific policies and programs developed by ministries and local
governments, led by the Action Plan for Carbon Dioxide Peaking Before 2030
(NDRC, 2021).

China's historical emissions continue to rise, driven by increased coal and oil
consumption caused partly by weak hydropower output and the economic rebound
following the zero-COVID policy. This trend jeopardizes China's domestic goal of
reducing carbon intensity by 18% by 2025 compared to 2020 levels (CREA and GEM,
2024; Myllyvirta, 2024).

To help address this, the State Council set targets to reduce fossil energy
intensity by 2.5% and emission intensity by 3.9% by 2024 (The State Council of the
People’s Republic of China, 2024). The government also introduced a low-carbon
transformation action plan for 2024-2027, focusing on reducing emissions from
existing coal plants through biomass co-firing, green ammonia co-firing, and CCUS
technologies (NDRC and NEA, 2024).

China achieved its 2030 renewable energy capacity target six years in advance,
reaching 1,206 GW in July 2024, with forecasts predicting 1,310 GW by the year-end —
compared to the NDC 2030 target of 1,200 GW (Bloomberg News, 2024; CEC, 2024).

2019 historical 2030 projection

2024 update NDC | unconditional

12,130 12,040 to 12990 14,500 to 12,400

+21% vs 2010 -1% to +7% vs 2019 +20% to +2% vs 2019
8.5 8.5t0 9.2 8.8 to 10.2

+15% vs 2010 -1% to +7% vs 2019 +2% to +20% vs 2019
1.06 0.68 to 0.73 0.81 to 0.70

-36% vs 2010 -36% to -31% vs 2019 -23% to -35% vs 2019
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l| 6 CULOMBIA Colombia is projected to miss its NDC target with the
existing policies. Emissions in energy end industry sectors
are projected to increase substantially towards 2030 and
Colombia's NDC show no sign of peaking before 2027. The land use sector
and net zero targets substantially affects Colombia’s emission projections as it
currently accounts for almost one-third of the country’s
emissions. A strong political focus on reducing deforestation
Limit emissions to 164 MtCOze in 2030

NDC and to peak emissions by 2027 and active collaboration with local communities resulted

Pledge Key targets

in deforestation in the Amazon reaching its lowest level in
23 years (Ministerio de Ambiente y Desarrollo Sostenible,
2024a).

Net zero Net zero by 2050 (GHG; LTS submitted)

Our 2024 current policies scenario is substantially lower than
our 2023 projections. This is driven by the changes in the
projected impact of policies to reduce land use emissions.
Colombia has adopted different measures to reduce
deforestation in recent years. As a result of these efforts, we
now project a reduction of deforestation rates from 2020

Impact of climate onwards which would reduce land use emissions over time.
policies on emissions
in Colombia

Including land use Excluding land use

Projection Projection

2024 update

2024 update

Hl NDC | unconditional
160 Mt CO:ze

2018 8

TARGETS

Colombia'sNDCsetsanabsoluteemissionslimitof169MtCOz2e (GovernmentofColombia,
2020). Colombia also intends to peak emissions by 2027 and achieve an annual national
deforestation rate of 50,000 hectares by 2030, with a complementary target using
international mechanisms to achieve zero deforestation in natural forests by 2030.
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In 2021, Colombia submitted an LTS including a net zero target, which was enshrined
in domestic law. The target covers all sectors and emissions. Colombia expects 90%
of its emissions to be reduced through mitigation measures, and the remaining
10% to be removed through land-use sinks or technological carbon dioxide removal
(Ministerio de Ambiente y Desarrollo Sostenible Colombia, 2021).

RECENT DEVELOPMENTS

Colombia continues implementing its main climate policies, such as the National
Development Plan and National Energy Plan. Renewables generate roughly three-
quarters of the country’s electricity, mostly from hydropower — solar and wind
represented approximately 1% of Colombia’s power generation in 2023 (IEA, 2023f).
However, emissions from the power sector have been slowly increasing since 2015,
mostly due to an increase in natural gas for electricity generation (IEA, 2024a).

Colombia has halted new fossil fuel exploration projects and continues to advocate
against new fossil fuel exploration. President Petro became the first leader of a large
fossil-fuel-producing country to endorse a call for a Fossil Fuel Non-Proliferation
Treaty, a proposal so far only endorsed by small island states (Rodriguez, 2023;
Worland, 2023). In August 2023 at the Amazon summit, Petro called for an end to
the exploration of fossil fuels in the Amazon, but other presidents in the region
and other oil producers did not agree (Osborn, 2023). In September 2023, Colombia
joined the Powering Past Coal Alliance, committing to halting the development of
new unabated coal power plants and phasing out existing plants (Powering Past
Coal Alliance, 2023).

Deforestation peaked in 2017 at around 220,000 hectares per year and has since
then been reduced to approximately 124,000 hectares per year by 2022 (Ministerio
del Ambiente y Desarrollo Sostenible, 2022). Deforestation alerts estimate further
reductions for 2023. However, in the first three months of 2024, Colombia recorded
a peak in deforestation, with a 40% increase compared to the same period in 2023.
Thisrising trend is attributed to significant coercion by armed groups in the region
and the El Nifno (Ministerio de Ambiente y Desarrollo Sostenible, 2024b). In 2022,
Petro announced that Colombia would set aside USD 200 million a year over the
next two decades to protect the Amazon (Villalobos, 2022).

2019 historical 2030 projection

2024 update NDC | unconditional

290 280 to 280 160

+28% vs 2010 -4% to -2% vs 2019 -43% vs 2019
5.8 5.2to0 5.2 3.0

+15% vs 2010 -11% to -10% vs 2019 -48% vs 2019
0.73 0.54 to 0.55 0.32

-7% vs 2010 -26% to -25% vs 2019 -56% vs 2019
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4.1 EGYPT

Egypt's NDC
and net zero targets

Pledge Key targets

Sectoral targets to reduce emissions

NDC compared to BAU in 2030: Electricity (-37%),

Transport (-7%) and Oil & gas (-65%)

Net zero No target (no LTS submitted)

Impact of climate
policies on emissions
in Egypt

Excluding land use

Projection

2021

TARGETS

] NDC | conditional

Egypt is well on track to meet its NDC targets. This
suggests that the country is well positioned to increase the
ambition of its targets in the next NDC ambition-raising
cycle. Egypt is the only country analysed that presents
only conditional targets in its NDC. The NDC targets are
fully conditional on international support, do not cover all
sectors and result in emissions above our estimates under
current policies.

We have not identified any significant policy developments
in Egypt since our last update. As a result, our projections
are equivalent to those presented in our 2023 update
report. Emissions under current policies are projected to
increase steadily until 2030, with no sign of peaking before
2030.

From land use
Projection
510 — 500 Mt COze

2024 update

2024 update
21

Egypt's NDC includes emissions reduction targets for the electricity, transport and
oiland gas sectors. The NDC also includes non-quantified measures for the industry,
tourism, buildings and waste sectors. Therefore, the quantifiable targets do not
cover all sectors of the economy. They are also presented as reductions below a
business-as-usual (Government of Egypt, 2022, 2023). As of August 2023, Egypt has
no net zero target and has not submitted a long-term strategy to the UNFCCC.
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RECENT DEVELOPMENTS

The Integrated Sustainable Energy Strategy to 2035 (ISES 2035), issued in 2015,
remains the energy sector’s core policy. The strategy maintains the target set in
the 2008 National Renewable Energy Strategy of reaching 20% of the electricity
generation mix from renewables (IEA, 2008) but postpones the deadline to 2022
and adds the target of 42% by 2035 (IRENA, 2018). This target is now also included
in Egypt's NDC, which also sets an interim objective of reaching 40% of renewable
energy by 2030 (Government of Egypt, 2022). In 2022, electricity generation from
renewable energy stood at 12% — falling short of the 2022 target (IRENA, 2024a).

Egypt's government plans to develop additional fossil gas resources to maximise
domestic production, consumption, and exports. It aims to increase the use of fossil
gas in various sectors, including transport. In 2020, President al-Sisi announced
a plan to convert 450,000 cars to run on compressed natural gas (CNG) by 2023
— which would bring the total number of cars running on CNG to one million
(Government of Egypt, 2021). The government also unveiled plans to increase gas
exports, particularly to Europe (Bloomberg, 2023). Egypt also aims to become a
hub for hydrogen production. At COP27, the government released an outline of its
Low-carbon Hydrogen strategy, which set the objective to capture 5% of the global
hydrogen market by 2040 (Reuters, 2022).

2019 historical 2030 projection

2024 update NDC | conditional

350 400 to 480 510 to 500

+21% vs 2010 +14% to +37% vs 2019 +45% to +41% vs 2019
3.4 3.2to0 3.9 4.0 to 4.1

+0% vs 2010 -4% to +15% vs 2019 +18% to +22% vs 2019
1.10 0.80 to 0.97 1.03 to 0.99

-13% vs 2010 -27% to -12% vs 2019 -7% to -10% vs 2019
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ll 8 ETHIUPIA Ethiopia is projected to miss its conditional NDC target
but is on track to meet its unconditional NDC target
with existing policies. This suggests that Ethiopia is well

Ethiopia's NDC positioned to increase the ambition of its unconditional

and net zero targets target in the next NDC ambition-raising cycle. The NDC

relies heavily on the land sector for emissions reductions.
Pledge Key targets . . .
- — However, our projections show that current policies only
Reduce emissions by 14% (unconditional)

NDC and by 68.8% (conditional) below BAU slightly reduce land-use-related emissions towards 2030
by 2030 and that this decrease does not offset the projected

Net zero ;\'ueééei{fe?)’ 2050 at the latest (GHG; LTS increase in energy and industry-related emissions.
Since our last update, we have not identified substantial
policy developments in Ethiopia. As a result, our projections
are equivalent to those presented in our 2023 update
report. Emissions under current policies are projected to
steadily increase until 2030 and show no sign of peaking

Impact of climate before 2030.

policies on emissions

in Ethiopia

Including land use Excluding land use

Projection Projection

H NDC | unconditional
350 Mt COze
2024 update

2024 update

Hl NDC | conditional
130 Mt COze

2018 g

TARGETS

Ethiopia's NDC includes an unconditional target to reduce emissions by 14% below
BAU and a conditional target of 68.8% by 2030. Ethiopia expects to achieve most of
its NDC targets through reductions in land use emissions (Government of Ethiopia,
2021).
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In 20125, Ethiopia announced its intention to become carbon-neutral (Government
of Ethiopia, 2016). In July 2023, Ethiopia submitted its long-term strategy, targeting
net-zero emissions by 2050. It covers all greenhouse gases but does not specify
the use of offsets, carbon dioxide removal, or the inclusion of aviation and shipping
emissions. The strategy emphasises reforestation and forest restoration, aiming to
use the land sector as a carbon sink by 2050. Ethiopia's net-zero target is not yet
legally enshrined (Government of Ethiopia, 2023).

RECENT DEVELOPMENTS

The ‘Climate Resilient Green Economy’ (CRGE) policy, first published in 2011,
outlining Ethiopia’s mitigation efforts, remains under revision as of September 2024.
This policy serves as the cornerstone of Ethiopia's climate strategy, which is further
supported by the second phase of the Growth and Transformation Plan (GTP Il)
that aims for full implementation of the CRGE by 2025 (NPC, 2016). Additionally, the
2020 Ten Years Development Plan includes emissions reduction targets; however,
it lacks specifics on the climate policies needed to achieve these targets, indicating
an area where the ongoing revision of the CRGE could provide further clarity
(Government of Ethiopia, 2020).

Ethiopia has advanced key hydropower projects. The Grand Ethiopian Renaissance
Dam (5GW) was finished in 2023 and is set to double Ethiopia's renewable energy
capacity (Groenendaal, 2020; Gomaa, 2022; Al Jazeera, 2023). Ethiopia also promotes
electric vehicles (EVs) by introducing higher taxes on internal combustion engine
(ICE) vehicles in 2022, banning new and used ICE passenger vehicle imports in
2024, and expanding EV infrastructure (Kuhudzai, 2024). In 2023, Ethiopia and
Kenya agreed to build the 3,000 km Lamu-Addis Ababa electrified Standard Gauge
Railway (SGR), with funding efforts underway (Preston, 2023).

The Green Legacy initiative, ongoing since 2019, aims to plant 25 billion seedlings
over the next four years, following 25 billion tree seedlings between 2019 and 2022
(Government of Ethiopia, 2024).

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

260 290 to 310 350 130

+27% vs 2010 +12% to +23% vs 2019 +35% vs 2019 -51% vs 2019
2.3 1.9 to 2.1 2.4 0.8

-1% vs 2010 -14% to -6% vs 2019 +3% vs 2019 -63% vs 2019
4.21 2.45 to 2.68 2.96 1.07

-44% vs 2010 -42% to -36% vs 2019 -30% vs 2019 -75% vs 2019
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4.9 EUROPEAN UNION (EU)

EU's NDC and net zero
targets

Pledge Key targets

Reduce emissions by at least 55% below
1990 by 2030

Net zero by 2050 at the latest (CHG; LTS
submitted)

NDC

Net zero

Impact of climate
policies on emissions
in EU

Including land use

Projection

2021

TARGETS

2024 update

NDC | unconditional
2,080 Mt COze

The EU is likely on track to meet its NDC target. The EU is
on track to meet its target based on the implementation
of policies adopted at the EU level, such as the Fit for
55 package and the REPowerEU plan. However, some
EU-level policies have not yet been transposed into
national legislation at the Member State level, resulting
in the upper end of our projections. The range indicates
that further action is necessary in Member States to ensure
the implementation of EU-level policies.

Our 2024 current policies scenario is lower than our 2023
projections. Over the past year, the EU has finalised the
legislation of the Fit for 55 package (see more below) and
Member States have translated additional EU-level policies
into their national contexts, for example through their
National Energy and Climate Plans.

Excluding land use

Projection

2024 update

21

In 2023, the EU submitted a new NDC that maintained the target of reducing
emissions by at least 55% below 1990 levels by 2030 but increased its land sector

target to -310 MtCO:ze.

In 2024, the European Commission presented a communication on a 2040 climate
target, including the recommendation of a 90% net GHG emissions reduction
below 1990 levels. The European Climate Law will be amended to include a 2040
climate target, which will be the basis for the next EU NDC.
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The EU has set a legal objective to become climate neutral by 2050 under the 2021
European Climate Law (Regulation (EU) 2021/1119). The EU's 2050 climate neutrality
target includes all sectors of the economy and all emissions. Although the official
submission does not specify the share of emissions removals, the accompanying
analysis presents these assumptions more transparently.

RECENT DEVELOPMENTS

The new Energy Efficiency Directive (EU) 2023/1791, which was the final step in the
legislative process of the ‘Fit for 55’ package, entered into force in October 2023
(DG Ener, 2023; European Comission, 2023a). The directive introduces measures to
help accelerate energy efficiency. EU Member States have two years to translate
the relevant elements of the directive into national law.

The EU's Carbon Border Adjustment Mechanism (CBAM), a tool to put a comparable
price on the carbon emitted during the production of carbon-intensive goods that
enter the EU, entered its transitional phase in October 2023 (European Comission,
2023b; DG TAXUD, 2024). In this phase, CBAM will apply to imports of certain goods
whose production is carbon-intensive and at significant risk of carbon leakage (e.g.,
cement and fertilisers). Also, importers will only have to report emissions embedded
intheir imports without the need to exchange certificates. The CBAM will enter its
definitive regime in 2026. This gradual introduction of the CBAM is aligned with
the phase-out of the allocation of free allowances under the EU Emissions Trading
Scheme (ETS).

In April 2024, the EU published its Critical Raw Materials Act to secure access to
critical raw materials. The Act sets benchmarks for domestic capacities by 2030 and
aims to create secure and resilient supply chains and improve the sustainability
of critical raw materials on the EU market (DG GROW, 2024; European Comission,
2024).

2019 historical 2030 projection

2024 update* NDC | unconditional

3,280 1,790 to 2,500 2,080

-13% vs 2010 -46% 10 -24% vs 2019 -37% vs 2019
-28% vs 1990 -61% to -45% vs 1990 -54% vs 1990

7.4 4.0 to 5.6 4.7

-14% vs 2010 -46% 1o -24% vs 2019 -36% vs 2019
-33% vs 1990 -63% to -49% vs 1990 -57% vs 1990

0.20 0.09 to 0.13 on
-24% vs 2010 -53% to -34% vs 2019 -45% vs 2019
-57% vs 1990 -80% to -71% vs 1990 -76% vs 1990
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4.10 INDIA

India's NDC
and net zero targets

Pledge Key targets

Reduce emissions intensity by 45% below
2005 by 2030; increase the share of non-
fossil fuel in primary electricity production

NDC to 50% (conditional); and create additional
(cumulative) carbon sink of 2.5-3 GtCOze by
2030

Net zero Net zero by 2070 (gas coverage unclear; LTS
submitted)

Impact of climate
policies on emissions
in India

Including land use

Projection

2019

TARGETS

India is well on track to meet both its conditional and
unconditional NDC targets with existing policies. This
suggests that India is well positioned to increase the
ambition of its targets in the next NDC ambition-raising
cycle. However, although India is projected to meet its
targets, emissions under current policies are expected to
increase roughly as in the last 10 years. Emissions in India
show no signs of peaking before 2030.

Our 2024 current policies scenario is substantially lower
than our 2023 projections, mostly due to changes in the
expected land use sink in 2030, resulting from lower
historical land-use emissions, updates in renewable energy
policies and changes in our methodological approach to
model certain policies (such as the PAT scheme in the
industry sector).

Excluding land use
Projection

NDC | unconditional
4,720 — 4,230 Mt COze
NDC | conditional
4,210 — 3,980 Mt COze

2024 update

2024 update

India’s NDC aims to decrease emissions intensity by 45% below 2005 levels and
increase the share of non-fossil energy capacity in the power sector to 50%, both
by 2030 (Government of India, 2022b). Targets related to land-use sinks remain
unchanged compared to the original NDC (= Tab. above).
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In 2021, India announced its net zero by 2070 target, which was confirmed in its
2022 LTS submission. India has not clarified which gases are covered in its LTS,
or to what extent the target is expected to be achieved through land-use sinks
(Government of India, 2022a).

RECENT DEVELOPMENTS

Under the updated National Electricity Plan (NEP), renewable energy share is
expected to reach 35% of the total energy mix in 2027, and 44% in 2032 — up from
a 22% share in 2023. However, fossil fuels are still expected to play a significant
role in the country's energy mix, with coal and lignite power plant installations
representing 29% of all installed capacity by the end of 2032 (CEA, 2023).

The Green Hydrogen Mission aims to reach at least 5 Mt of green hydrogen
production capacity per year, with an associated renewable energy capacity addition
of about 125 GW (MNRE, 2023). India’s flagship Perform, Achieve, Trade (PAT) scheme
has entered its last cycle, ending in 2025, aiming at substantial reductions in the
country's fast-increasing energy consumption in the industry sector (Park, 2023).

From April 2022, India has also implemented updated fuel efficiency standards for
passenger cars, as well as light and heavy-duty vehicles, in addition to its electric
vehicle share target of 30% by 2030 (BEE, 2024; CEM, 2024). Additionally, the 2018
National Policy on biofuels has been amended, to advance the deadline to reach
the blending target of 20% bioethanol in petrol, from 2030 to 2025-26 and make
additional feedstocks eligible for the production of biofuels (IEA, 2023d).

Finally, the Galvanizing Organic Bio-Agro Resources Dhan (GOBARdhan) initiative of
the Indian government includes a wide range of programs and policies designed to
facilitate the conversion of organic waste into biogas in 500 new plants (Government
of India, 2023).

2019 historical

2030 projection

2024 update NDC | unconditional NDC | conditional

2,720 3,310 to 3,660 4,720 to 4230 4,210 to 3,980

+40% vs 2010 +22% to +35% vs 2019 +73% to +55% vs 2019 +55% to +46% vs 2019
2.0 2.2to 2.4 2.8 to 3.1 2.6 to 2.8

+26% vs 2010 +11% to +23% vs 2019 +42% to +58% vs 2019 +33% to +41% vs 2019
0.93 0.63 to 0.70 0.90 to 0.81 0.80 to 0.76

-20% vs 2010 -32% to -25% vs 2019 -3% to -13% vs 2019 -14% to -18% vs 2019
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411 INDONESIA

Indonesia's NDC
and net zero targets

Pledge Key targets

Reduce emissions by 32% (unconditional)
NDC and by 43% (conditional) below BAU

by 2030
Net zero Indicative net zero by 2060 (gas coverage

unclear; LTS submitted)

Impact of climate
policies on emissions
in Indonesia

Land use emission
projections do not
account for the impact
of natural disturbances
and peat fires

Including land use

Projection

2019

TARGETS

Indonesia is projected to miss its NDC conditional target but
could meet its unconditional NDC target based on the lower
end of the current policy range. To meet its unconditional
target Indonesia needs to ensure full implementation
of existing policies according to their most ambitious
interpretation. The upper end of our current policies scenario
remains on an upward trend, mostly due to the inclusion
of captive power plants in the country’'s coal fleet pipeline.
Addressing the emissions from captive coal plants is key to
meeting Indonesia’s unconditional NDC target.

Emissions related to land use play a significant role in
Indonesia's emission projections, as they currently represent
roughly half of the country’s emissions. Emissions from land
use are expected to plateau based on current policies, but
the NDC expects substantial emissions reductions in this
sector before 2030.

Excluding land use

Projection

2024 update

B NDC | unconditional
1,950 Mt COz2¢e

B NDC | conditional
1,630 Mt COze

2024 update

19

Indonesia’'s NDC sets an unconditional target to reduce emissions by 32% below
business-as-usual (BAU) and a conditional target to reduce emissions by 43% below
BAU (Government of Indonesia, 2022). Indonesia released a draft updated NDC for
consultation. This proposed NDC includes updated 2030 and new 2035 climate targets
(Salsabila and Wong, 2024). The government plans to submit the final version before
COP29. The proposed targets improve Indonesia’s current NDC but still result in
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higher emissions compared to today'’s levels. The unconditional mitigation scenario
only projects emissions peaking by 2050. The conditional mitigation scenario includes
limited action before 2030, with emissions peaking by 2035. Since these targets remain
under consultation, they are not included in our analysis.

Indonesia submitted a long-term strategy (LTS) to the UNFCCC including a scenario
that reaches net zero emissions by 2060 (Government of Indonesia, 2021). Indonesia
has not communicated an explicit net zero target but is exploring scenarios that
could lead to net zero by 2060 or sooner.

RECENT DEVELOPMENTS

Indonesia’s Presidential Regulation No. 112/2022 on Accelerated Development of
Renewable Energy for Electricity Supply supports the energy transition by accelerating
the decommissioning of coal-fired power plants while simultaneously restructuring
the renewable energy purchase price and procurement schemes (ABNR Law, 2022).
Despite this progress, the New and Renewable Energy (EBET) Bill still promotes
carbon-intensive energy sources, including coal-based technologies (PWYP Indonesia,
2024). Similarly, the draft revision of Government Regulation No. 79 of 2014 on the
National Energy Policy (KEN), lowers the renewable electricity target from 26% by
2030 to 19-21% (Yustika, 2024). Indonesia imposed stricter guidelines and increased
governmental oversight on coal mining activities (IEA, 2023a, 2023c, 2023b) but new
support for coal-based energy ultimately undermines the country's Just Energy
Transition Partnership (JETP) goals (RECCESSARY, 2024).

To encourage the development of electric vehicles in the country, the government
launched an incentive program for two- and four-wheeled vehicles, running until the
end of 2024 but likely to be extended until the end of 2025 (Strangio, 2024). In total,
the Indonesian government earmarked USD 455 trillion in subsidies for purchasing
EVs, by providing cash assistance for every new purchase of an electric motor vehicle
(IEA, 2023e).

Indonesia’'s FOLU Net Sink 2030 program serves as the backbone of Indonesia’s
emission reductions, envisioning 60% of the total national emission reduction target
relying on the Forestry and Other Land Use (FOLU) sector. The overarching objective
is to reach the emission level from FOLU at minus 140 MtCOze and further reduce it
to 340 MtCOze by 2050 (Ministry of Environment and Forestry, 2023).

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

1,890 1,950 to 2,510 1,950 1,630

+119% vs 2010 +3% to +33% vs 2019 +3% vs 2019 -14% vs 2019
71 6.7 to 8.6 6.7 5.6

+98% vs 2010 -5% to +22% vs 2019 -5% vs 2019 -21% vs 2019
1.57 1.05 to 1.35 1.05 0.87

+37% vs 2010 -33% to -14% vs 2019 -33% vs 2019 -44% vs 2019
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ll12 IRAN Iran is well on track to meet both its unconditional and
conditional targets with existing policies. Our projections
suggest that Iran is well positioned to substantially increase
Iran's NDC the ambition of its targets in the next NDC ambition-raising
and net zero targets cycle. Iran has not ratified the Paris Agreement and isone
of the few countries in the world with emissions above

Pledge Key targets . . . . .
o yrars 1,000 MtCOze per year. The increase in emissions is driven

Reduce emissions by 4% (unconditional)

NDC* and 12% (conditional) below BAU by 2030 by emissions in energy and industry sectors.

Net zero No target (no LTS submitted) Since our last update, we have not identified substantial
policy developmentsin Iran. As a result, our projections are
equivalent to those presented in our 2023 update report.
Emissions under current policies are projected to steadily
increase until 2030 and show no sign of peaking before

Impact of climate 2030.

policies on emissions

inlran

Including land use Excluding land use

Projection Projection
B NDC | unconditional I

1,960 Mt COze
H NDC | conditional

1,800 Mt COze

2024 update 2024 update

2020 20

TARGETS

Iran is the largest emitter that has not ratified the Paris Agreement. The current
Intended Nationally Determined Contributions (INDC) states that Iran’s climate
targets and mitigation efforts are conditional on the absence of international
economic sanctions (Department of Environment of Iran, 2015), which were
reimposed in 2018, when the US withdrew from the Iran nuclear deal.

Iran has not set a net zero target nor communicated a long-term strategy to the
UNFCCC.
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RECENT DEVELOPMENTS

Investments in mitigation measures —renewable energy deploymentin particular—
have significantly slowed down in the past couple of years, as the government
has been prioritising Iran’s economic recovery. This is best exemplified by the bill
of the Seventh Five-Year Development Plan (2023-2027), a strategic document
which serves as a guiding framework for annual budgets and policy developments
(The Islamic Republic of Iran, 2023). Unlike the previous edition, the new plan,
announced in May 2023, is exclusively focused on addressing Iran’s pressing
economic challenges and does not include any mitigation measures or renewable
energy targets. The government decided to leave out the section on environmental
policy, sending a clear signal about its priorities.

Current levels of installed renewable energy capacity remain low, with only 1 GW
of installed total renewable energy capacity from wind and solar in 2023 (IRENA,
2024c). Nuclear energy continues to play a small role in Iran’s electricity mix, with just
0.9 GW of installed capacity. Another 1.1 GW reactor is currently under construction
— initially set to start operation in 2024 but is now delayed until 2028 (World Nuclear
Association, 2024).

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

990 1,350 to 1,350 1,960 1,800

+26% vs 2010 +36% to +36% vs 2019 +97% vs 2019 +81% vs 2019
1.5 14.5 to 14.6 21.1 19.4

+9% vs 2010 +26% to +26% vs 2019 +83% vs 2019 +68% vs 2019
1.79 1.70 to 1.71 2.48 2.28

+17% vs 2010 -5% to -5% vs 2019 +38% vs 2019 +27% vs 2019
4
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413 JAPAN

Japan's NDC
and net zero targets

Pledge Key targets

NDC Reduce emissions by 46% below 2013
by 2030

Net zero Net zero by 2050 (GHG; LTS submitted)

Impact of climate
policies on emissions
in Japan

See our Methodological
Annex on the
consideration of land use
and overseas credits for
the NDC quantification

Including land use

Projection

2022

TARGETS

2024 update
NDC | unconditional
760 Mt COze

Japan is projected to miss its NDC target with existing
policies. Although emissions are projected continue to
decline, this is not sufficient to meet the target. Japan
uses a gross-net approach to account for the land use
sector in its NDC. This means that it excludes the land use
sector in the base year of its NDC target, but includes it
in the target year. Since the land use sector is a sink, this
approach makes it easier for Japan to reach its target.

Our 2024 current policies scenario is lower than our 2023
projections. This is partly due to a revision of historical
emissions data associated with industrial processes and
product use sector. However, we also observe a stronger
downward trend towards 2030 due to lower projected
renewable cost forecasts. The changes are not driven by
additional climate policies.

Excluding land use

Projection

2024 update

22

Japan’s NDC sets an emission reduction target of a 46% reduction below 2013
levels. The updated Plan for Global Warming Countermeasures and the updated
long-term strategy under the Paris Agreement were adopted simultaneously

(MOEJ, 2021).
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Japan’s 2050 net zero target covers all emissions and economic sectors and is
enshrined in domestic law. However, it does not report the expected share of
emissions removed through land use sinks, technological CDR and other removal
options such as carbon credits (Government of Japan, 2019).

RECENT DEVELOPMENTS

In February 2023, the Japanese government adopted the Green Transformation
(GX) Basic Policy, an initiative that lays out Japan’s new decarbonisation strategy
and is aimed at generating approximately JPY 150 trillion (approximately USD 1
trillion) of public and private investment over the next 10 years. Through the GX
Basic Policy, Japan intends to prolong reliance on coal-based technologies, putting
a strong emphasis on developing Carbon Capture and Storage (CCS) technologies,
and integrating ammonia and hydrogen co-firing in the power sector (METI, 2023).

Japan moved to restart its currently idled nuclear reactors with an extended lifetime
and plans to build new generation reactors, as part of the GX Basic Policy (METI,
2023). Despite this reversal, many regulatory and political hurdles remain, and it
remains uncertain if nuclear power would help Japan meet its 2030 target in a
significant way (Renewable Energy Institute, 2023).

On the energy demand side, a significant policy development is the amendment
of the Building Energy Efficiency Act in June 2022 (ECCJ, 2022). As of April 2025, all
new buildings are now required to meet the minimum energy efficiency standards;
previously the builders didn't need to meet them. The potential impact of this
policy update is not quantified in this year’'s analysis.

2019 historical 2030 projection

2024 update NDC | unconditional

1,110 750 to 890 760

-6% vs 2010 -32% to -20% vs 2019 -32% vs 2019
8.8 6.3t0 7.5 6.4

-4% vs 2010 -28% to -15% vs 2019 -27% vs 2019
0.18 0.11 to 0.13 o

-13% vs 2010 -37% to -25% vs 2019 -36% vs 2019
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4.14 MEXICO

Mexico's NDC
and net zero targets

Pledge Key targets

Reduce emissions by 35% (mostly
NDC unconditional) and by 40% (conditional)
below BAU by 2030

Net zero No target (LTS submitted)

Impact of climate
policies on emissions
in Mexico

Including land use

Projection

2019

TARGETS

B NDC | unconditional

Based on our analysis, Mexico is on track to meet its NDC
targets with existing policies. This is largely driven by an
increase in projected land use sinks towards 2030. However,
our current policy projections show a wide emissions range
considering the uncertainty in the implementation of
Mexico's policies under the new government, especially
related to the deployment of renewables. The land use
sector is currently an emissions sink, which is projected
to increase steadily towards 2030.

Our 2024 current policies scenario is substantially lower
than our 2023 projections. Our upper end has not been
updated but in the lower end, we consider the full
implementation of the 40% clean electricity target for
2036 — which includes gas-fired power plants.

Excluding land use
Projectigin

2024 update

670 Mt COz2e
NDC | conditional
570 Mt CO:ze
2024 update

19

Mexico's NDC includes a target to reduce emissions by 35% below BAU (including
a statement that 5% of the 35% would be met with “previously agreed international
support”), and a 5% further reduction conditional on international finance.

As of August 2024, Mexico is the only G20 country without a net zero target. The
country submitted a long-term strategy (LTS) to the UNFCCC in 2016. This LTS does
not include a net-zero target and has not been updated since.
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RECENT DEVELOPMENTS

In September 2023, Mexico's Ministry of Finance launched the Sustainable Finance
Mobilization Strategy, which aims to mobilise and redirect up to MXN 15 billion from
public and private sources between 2023 and 2030 towards Mexico's sustainable
and climate goals (México, 2023).

In January 2024, the Mexican Supreme Court ruled the 2021 reform to the Electric
Industry Law (LIE) as partly unconstitutional as it violated the principle of free
market and sustainable development (Suprema Corte de Justicia de la Nacion,
2024). The 2021 reform prioritised state-owned fossil fuel power plants over more
efficient privately owned ones. However, in Mexico's most recent power sector
plan PRODESEN 2024-2038, fossil fuel installed capacity additions represent nearly
30% of total additions between 2024-2027 (SENER, 2024). Mexico also built gas
pipelines in the north of the country and a new refinery in Dos Bocas, which began
commercial operations at the beginning of August 2024 (Urrutia, 2024).

Mexico also advances renewable energy projects in different regions of the country.
In Sonora, the first stage of the solar PV Puerto Peflasco project with 120 MW of
installed capacity is in operation. In Yucatan, Nachi Cocom’s first and second stages
are planned to start operation this year, while Mexico City's largest rooftop solar
started operation in February 2024. Mexico also acquired around 100 MW of wind
installed capacity from the private sector and has announced a floating solar PV
project for the north of the country (lberdrola, 2023; Taborga, 2024).

In October 2024, Claudia Sheinbaum, who prominently integrated the climate
and energy transition agendas in her campaign, became the new president of
Mexico (Bourke, 2024). President Sheinbaum'’s track record as a climate scientist
and campaign indicates increased attention to climate matters in the country.
However, her close alignment with the previous government increases uncertainty
on whether the current government will substantially depart from previous policies
(Clague, 2024).

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

530 380 to 580 670 570

+1% vs 2010 -30% to +8% vs 2019 +25% vs 2019 +7% vs 2019
4.3 2.8to 4.3 5.0 4.3

-10% vs 2010 -35% to +1% vs 2019 +16% vs 2019 -0% vs 2019
0.40 0.24 to 0.37 0.43 0.37

-16% vs 2010 -40% to -8% vs 2019 +6% vs 2019 -9% vs 2019
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415 MOROCCO

Morocco's NDC
and net zero targets

Pledge Key targets

Reduce emissions by 18.3% (unconditional)
NDC and by 45.5% (conditional) below BAU by
2030

Net zero No target (LTS submitted)

Impact of climate
policies on emissions
in Morocco

Including land use

Projection

NDC | unconditional

Morocco is projected to miss its NDC conditional target
but is likely on track to meet its unconditional NDC
target with existing policies. This suggests that Morocco is
well positioned to increase the ambition of its unconditional
targetin the next NDC ambition-raising cycle. Our current
policies scenario shows that emissions in Morocco are
highly uncertain. While Morocco has ambitious targets,
especially for renewables, policy implementation progress
remains slow.

Since our last update, we have not identified substantial
policy developmentsin Morocco. As a result, our projections
are equivalent to those presented in our 2023 update
report.

Excluding land use
Projection

2024 update

120 Mt COze

2024 update

80 Mt CO:ze

Hl NDC | conditional

2018

TARGETS

s

Morocco’'s NDC sets an unconditional emissions reduction target to reduce
emissions by 18.3% below business as usual (BAU) and a conditional one to reduce
emissions by 45.5% below BAU (Government of Morocco, 2021a).

In its long-term strategy, Morocco announced its intention to reach net zero within
the century but did not commit to a specific year for net zero or provide any further
details regarding the gas coverage, sector scope, role of land use sinks, technological
CDR orinternational carbon credits of this target (Government of Morocco, 2021b).
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RECENT DEVELOPMENTS

Renewable energy continues to drive Morocco's emission reduction efforts. In 2009,
Morocco set a target to reach 42% of renewable energy in installed capacity by
2020. Despite failing to meet its 2020 target, Morocco put forward a more ambitious
capacity target of 52% by 2030. The share of renewables increased substantially until
2018 but has slowed down recently (IRENA, 2022). As of 2023, renewable capacity
stood at 37% of total installed capacity (IRENA, 2024b, 2024c). Large-scale solar and
wind projects face significant delays, while the development of small-scale projects,
particularly solar PV, continues to take a backseat (IEA, 2024). The government
unveiled plans to invest USD 7 billion to add 9 GW of renewable capacity by 2027,
nearly doubling its current capacity (Chandak, 2024).

Morocco also aims to position itself as a global leader in green hydrogen. In 2021,
the government unveiled its Green Hydrogen Roadmap, outlining its objective to
meet 4% of global green hydrogen demand by 2050 (Kingdom of Morocco, 2021).
By 2030, Morocco aims to generate 3500 GWh of hydrogen powered by 3 GW of
renewable energy projects, primarily from PV (80%) and wind power (20%). In 2022,
the country launched its first green hydrogen production system. The planned
project consists of a 20 kW unit coupled with solar PV panels (CMS, 2024)

However, Morocco's electricity mix remains heavily dominated by coal, with a
lifetime extension recently planned for its largest coal-fired plant. At COP26,
Morocco agreed to cease permit issuance and construction of new plants, leading
to the cancellation of 1.7 GW of coal pipeline (Clobal Energy Monitor, 2023).

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

100 90 to 120 120 80

+32% vs 2010 -11% to +27% vs 2019 +21% vs 2019 -19% vs 2019
2.7 2.1to 3.1 2.9 1.9

+18% vs 2010 -20% to +15% vs 2019 +9% vs 2019 -27% vs 2019
0.70 0.48 to 0.69 0.65 0.44

-3% vs 2010 -32% to -2% vs 2019 -7% vs 2019 -38% vs 2019
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ll 16 REPUB”C UF KUREA The Republic of Korea is projected to miss its NDC target

with existing policies. Emissions are projected to decline
towards 2030 but not at a sufficient pace to meet the NDC
Republic of Korea's target. Most of the uncertainty in our projections relates
NDC and net zero to the impact of the Korean Emissions Trading Scheme

targets (K-ETS) on emissions after 2025. The Republic of Korea uses
Pledge  Key targets a gross-net approach to account for the land use sector
NDC Reduce emissions by 40% below 2018 in its NDC. This means that it does not include the land

by 2030 use sector in the base year of its NDC target, but includes
Net zero et Zero by 2050 (gas coverage unclear; LTS it in the target year. Since the land use sector is a sink,

submitted) this approach makes it easier for the Republic of Korea to

achieve its target.

Our 2024 current policies scenario is lower than our 2023
projections, especially due to lower projected renewable

. cost forecasts. A reduction in the upper end of the scenario
Impact of climate

policies on emissions is caused by the inclusion of the most recent electricity
in Republic of Korea supply policies, such as the 10th Basic Electricity Plan. The
See our methodological . . .

Annex A2 on the lower end of our projections this year assumes that the
consideration of Korean ETS will continue running between 2025 and 2030.
land use for the NDC

guantification

Including land use Excluding land use

Projection Projection

2024 update
2024 update

B NDC | unconditional
440 Mt COze

2021 21

TARGETS

The Republic of Korea's NDC includes an economy-wide target to reduce emissions
by 40% below 2018 levels (Republic of Korea, 2021). The NDC includes emissions
reductions from land use and international credits.
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The Republic of Korea's long-term strategy includes a carbon neutrality target
which was later enshrined in law. It is unclear whether the 2050 target includes
all emissions or only carbon dioxide. The Republic of Korea’s plan specifies that
the carbon neutrality target will be achieved without the use of international
carbon credits, and it also specifies the role expected for land use sinks as well as
the individual contributions from specific sectors towards the target (Republic of
Korea, 2020).

RECENT DEVELOPMENTS

The Republic of Korea's administration sticks to its move away from the country’s
previous 100% renewables target and towards revitalising the nuclear power
industry. The 10th Basic Electricity Plan, published in January 2023 (MOTIE, 2023),
revised the renewable energy target, which South Korea submitted as part of its
NDC, downwards from 30% of power generation in 2030, to 21.8% (MOTIE, 2020).
The draft 11th basic electricity plan, released as a working document in May 2024,
confirms similar target levels for renewable energy and nuclear, but increases the
role of fossil gas and decreases that of coal (General Committee on the Basic Plan
on Electricity Supply and Demand, 2024).

The Republic of Korea continues implementing its plans to reach its carbon
neutrality goal. Implementation plans include the incorporation of emissions
reduction targets into national budget planning and the creation of a climate
response fund to support the transition of carbon-intensive industries (MOE, 2023).

2019 historical 2030 projection
2024 update NDC | unconditional
670 460 to 550 440
+10% vs 2010 -32% to -18% vs 2019 -35% vs 2019
13.0 8.9 to 10.6 8.5
+4% vs 2010 -31% to -18% vs 2019 -34% vs 2019
0.45 0.24 to 0.29 0.23
-15% vs 2010 -46% to -35% vs 2019 -48% vs 2019
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ll 17 RUSSIAN FEDERA'"UN The Russian Federation is on track to meet its NDC target

with existing policies. This suggests that the Russian
Federation is well positioned to increase the ambition of
Russian Federation's its unconditional target in the next NDC ambition-raising
NDC and net zero cycle. However, our projections include almost 500 MtCO-ze

targets of land use sink by 2030. Therefore, natural disturbances,
Pledge  Key targets such as wildfires, can substantially affect the country’s
Reduce emissions by 70% below 1990 emission pathway towards 2030. The lower end of our
NDC Yy 10% L . . .
by 2030 emission projections indicates that the country starting
Net zero |\t zeroby 2060 at the latest (GHG; LTS to decline before 2025, but the upper end of our projections
submitted)

shows emissions still slightly increasing in the coming years.

Our 2024 current policies scenario is lower than our 2023
projections, partially due to revised energy-related emissions
up to 2030. The effect of the ongoing invasion of Ukraine is
not fully quantified, although some of its implications are
quantified in scenarios used in our analysis (IEA, 20239).
The effects of the sanctions on emissions in Russia may
be significant (Liu et al., 2023) and add uncertainty to our

Impact of climate current policy projections.
policies on emissions in

the Russian Federation

Including land use Excluding land use

Projection Projection

\ W NDC | unconditional 2024 update

2,160 Mt COze

2024 update

2021 21

TARGETS

The Russian Federation’s NDC includes a target to reduce emissions by at least
70% below 1990 levels aligning with the lower bound of its original 70-75% target
range (Government of the Russian Federation, 2020).
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The Russian Federation announced it would set a 2060 net zero target. This was
followed by government approval of the ‘Strategy of socio-economic development
of the Russian Federation with low emissions levels by 2050’ which formalised this
target and included a target of reaching an 80% reduction in emissions below 1990
levels by 2050. The long-term strategy reiterating these targets was submitted to
UNFCCC in September 2022 (Government of the Russian Federation, 2022).

RECENT DEVELOPMENTS

In late 2023, the Russian Federation renewed its 2009 Climate Doctrine, which
confirms the recognition of human-induced climate change and Russia’s goal to
reach net zero by 2060 and “creates the basis for climate policy development and
implementation”. However, there is no specific mention of phasing out fossil fuels
or promoting renewable energy and energy efficiency measures (Presidential
Executive Office, 2023; Asia Pacific Energy Portal, 2024).

Similarly, the Decree "On the national development objectives of the Russian
Federation for the period until 2030 and for the future until 2036" from May 2024,
does not contain specific measures in the climate or energy areas, though it refers to
development goals such as comfortable and safe living environment, environmental
well-being and a sustainable and vibrant economy (Ministry of Natural Resources
and Environment of the Russian Federation, 2024; Presidential Executive Office,
2024; TAdviser, 2024).

Meanwhile, the international climate impact of the first two years of Russia’s war
on Ukraine has been higher than the annual emissions generated individually by
175 countries, surpassing 175 MtCOz2¢e*. This is caused by a surge in emissions from
direct warfare, landscape fires, rerouted flights, forced migration, leaks caused
by military attacks on fossil fuel infrastructure and the estimated carbon cost of
reconstruction. The invasion has also led to a rise in military spending, particularly
in Europe. As militaries are responsible for 5.5% of global emissions, a rise in military
spending leads to more military emissions worldwide.

2019 historical 2030 projection

2024 update NDC | unconditional

1,590 1,440 to 1,800 2,160

+20% vs 2010 -9% to +14% vs 2019 +36% vs 2019
10.9 10.2 to 12.7 15.2

+18% vs 2010 -6% to +17% vs 2019 +40% vs 2019
0.83 0.63 to 0.79 0.95

+3% vs 2010 -24% to -5% vs 2019 +13% vs 2019
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4.18 SAUDI ARABIA

Saudi Arabia's NDC
and net zero targets

Pledge Key targets

Reduce emissions by 278 MtCOze 2030

NDC
(unclear reference)

Net zero by 2060 (gas coverage unclear;

Net zero no LTS submitted)

Impact of climate
policies on emissions
in Saudi Arabia

Excluding land use

Projection

2019

TARGETS

Saudi Arabia is likely on track to meet its NDC target
with existing policies. The lack of official estimates for
the reference for the target increases the uncertainty of
our analysis. We assume that the NDC target refers to
reductions below a baseline scenario of 990-1,240 MtCOze
in 2030 (Climate Action Tracker, 2020).

Our 2024 current policies scenario is higher than our
2023 projections, mostly due to updated historical data.
Since our last update, we have not identified policy
developments that will substantially alter Saudi Arabia’s
emissions projections. Emissions under current policies
are projected to increase until 2030. Although the growth
slows down post-2026 in the upper end of our scenario,
emissions show no clear sign of peaking before 2030.

From land use
Projection

NDC | unconditional
960 — 720 Mt COze
2024 update

: 2024 update
‘19

Saudi Arabia’s NDC includes a target to cut emissions by 278 MtCOze by 2030. Due
to uncertainty about the reference for the target calculation, the quantification of
the NDC target leads to a broad emissions range. Our estimates result in absolute
emissions between 715 -958 MtCO2e in 2030. Other studies interpret Saudi Arabia’s
target differently and show emissions ranging between 310-800 MtCOze in 2030
(Meinshausen et al,, 2021; Climate Action Tracker, 2022).

52



2019 historical and
2030 projections of key
emissions indicators
for Saudi Arabia

Emission values are
rounded to the nearest
10

Indicator (incl. land use)

Absolute emissions
(tCO2e/cap)

Emissions per capita
(tCO2e/cap)

Emissions per GDP
(tCOze/thousand USD)

Progress of major emitters towards climate targets | 2024 update

The net zero by 2060 target was announced in 2021 but has not been submitted to
the UNFCCC as part of Saudi Arabia's long-term strategy. Sectoral and gas coverage
of the target remains unclear, as well as the role of land use sinks, technological
CDR and international carbon credits for achieving the target (Kingdom of Saudi
Arabia, 2021a).

RECENT DEVELOPMENTS

Saudi Arabia updated its NDC and announced a net-zero target by 2060 as part of
the Saudi Green Initiative in October 2021. The Saudi Green Initiative lists measures
toreach the updated NDC target (Kingdom of Saudi Arabia, 2021a). These measures
include increasing the share of renewable energy to 50% by 2030, enhancing energy
efficiency, producing hydrogen, using carbon capture for methanol and improving
waste management.

The current target to reach 50% of renewable energy in the electricity mix by 2030
is part of Saudi Arabia’s Vision 2030 strategy. Saudi Arabia earlier announced adding
27 GW of renewable electricity capacity by 2023 and 58 GW by 2030. However, as of
2022, Saudi Arabia had installed only 2.7 GW of renewable energy capacity, missing
its 2023 target (IRENA, 2024c). At the current pace, the 50% renewable electricity
target by 2030 likely remains out of reach.

Despite diversification plans away from fossil fuels, Saudi Arabia remains highly
reliant on fossil revenues (KMPG, 2023). The government is currently betting on
carbon, capture and storage (CCS) technologies to reach its climate goals while
sustaining its extensive fossil fuel production and exports (Kingdom of Saudi Arabia,
2021b). Aramco, Saudi Arabia’s national oil company, aims to increase oil production
to 13 million barrels of oil per day by 2027 and is currently building one of the world'’s
largest carbon capture and use or storage (CCUS) hubs (Aramco, 2023).

2019 historical 2030 projection

2024 update NDC | unconditional

670 790 to 820 960 to 720

+26% vs 2010 +18% to +22% vs 2019 +43% to +6% vs 2019
19.0 19.7 to 20.4 17.8 to 23.8

+3% vs 2010 +4% to +7% vs 2019 -6% to +26% vs 2019
0.91 0.76 to 0.79 0.92 to 0.69

-10% vs 2010 -16% to -13% vs 2019 +1% to -24% vs 2019
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ll 19 SUUTH AFRICA South Africa is likely on track to meet its NDC targets

under current policies. However, we project substantial

uncertainty in the country's emissions, especially
South Africa's NDC considering the magnitude of emissions related to Eskom’s,
and net zero targets South Africa’s public utility, coal-fired power plants.
Emissions in South Africa could plateau towards 2030 or
continue to decline, based on the lower end of current
NDC Limit emissions to 350-420 MtCOze by 2030  policy projections. Additionally, our analysis indicates that

Pledge Key targets

emissions are likely to end up within the target range of
emissions provided in the NDC — meeting the lower end
of the NDC target is unlikely.

Net zero Net zero by 2050 (COz2; LTS submitted)

Our 2024 current policies scenario is substantially lower
than our 2023 projections. Although there is no substantial
policy progress, our 2024 projections are harmonised with
updated historical data, which show a continuous decline
in emissions pre-2020. Updated renewable cost forecasts
also accelerate the emissions decline projected at the
lower end of our projections. This decline is roughly in

Impact of climate line with the decline observed since 2010.
policies on emissions

in South Africa

Including land use Excluding land use

Projection Projection

2024 update 2024 update

NDC | unconditional
420 — 350 Mt COze

2020 20

TARGETS

South Africa’s NDC includes an economy-wide target to limit emissions to 350-420
MtCOze by 2030 (Republic of South Africa, 2021). We assume that this target is
unconditional. However, the country states that “the implementation of these
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ambitious mitigation targets will require substantial multilateral support, as
provided for in the Paris Agreement”. We understand that this statement refers
tothe general provision under the Paris Agreement that developing countries shall
receive support, and not to the conditionality of the target.

In its long-term strategy, South Africa commits to “moving towards a goal of net
zero carbon emissions by 2050" (Government of South Africa, 2020). South Africa
remains in the process of developing its 2050 target, thus all elements on scope,
architecture and transparency, such as reliance on land use sinks and international
carbon credits to achieve its target, remain unclear.

RECENT DEVELOPMENTS

In November 2022, South Africa launched the Just Energy Transition Partnership
(JETP) investment plan, mapping out almost USD 100 billion in required financing
between 2023 and 2027 (European Commission, 2022a; Government of South Africa,
2022b; Presidential Climate Commission South Africa, 2023). So far, the international
partners have committed to at least USD 9.3 billion over the JETP period (Delegation
of the European Union to the Republic of South Africa, 2023). In November 2023,
South Africa presented its JET Implementation Plan 2023-2027, which outlines the
concrete investments needed to meet the NDC target (The Presidency Republic
Of South Africa, 2023).

In July 2022, President Ramaphosa proposed a long list of policy actions to bolster
the South African energy system (Ramaphosa, 2022). A few — such as discrete
amendments to the Electricity Regulatory Act — were legislated to date. For
instance, the 2023 Integrated Resource Plan (which sets the basis for new power
procurement and coal plant decommissioning) was released in January 2024 for
public consultation (Minister of Minneral Resources and Energy South Africa, 2024).

The draft Climate Change Bill was adopted in September 2023 (Parliamentary
Monitoring Group, 2023). Notable aspects include adaptation strategies by the
Ministry of Forestry, Fisheries and the Environment, and an obligation to determine
a national emissions trajectory and sectoral emissions targets (Government of
South Africa, 2022a).

2019 historical 2030 projection

2024 update NDC | unconditional

490 330 to 450 420 to 350

-10% vs 2010 -33% to -9% vs 2019 -14% to -28% vs 2019
8.4 5.1to 6.9 5.4t06.5

-19% vs 2010 -40% to -18% vs 2019 -36% to -23% vs 2019
1.01 0.62 to 0.84 0.80 to 0.66

-22% vs 2010 -39% to -17% vs 2019 -21% to -34% vs 2019
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4.20 THAILAND

Thailand's NDC
and net zero targets

Pledge Key targets

Reduce emissions by 30% (unconditional)
NDC and by 40% (conditional) below BAU
excluding land use by 2030

Net zero CO2z by 2050 and net zero GHG

Net zero by 2065 (LTS submitted)

Impact of climate
policies on emissions
in Thailand

Excluding land use

Projection

2021

TARGETS

Thailand is likely to miss its unconditional NDC targets
based on the lower end of the current policy range.
However, it could meet its unconditional target if it ensures
full implementation of existing policies according to their
most ambitious interpretation. Thailand will also miss its
conditional NDC target with existing policies. Thailand's
emissions are projected to increase and show no signs of
peaking before 2030. The land use sector is projected to
remain a major emissions sink up to 2030.

Our 2024 current policies scenario is slightly lower than
our 2023 projections, mostly due to the inclusion of the
most up-to-date historical emissions data and GDP
forecasts until 2030. We did not identify substantial policy
developments.

From land use

Projection

2024 update
NDC | unconditional
390 Mt COze

H NDC | conditional

330 Mt COze

2024 update

21

Thailand’s NDC includes an unconditional target of reducing emissions by 30%
below business-as-usual (BAU), and a conditional target of reducing emissions by
40% below BAU. Both targets and the BAU exclude the land use sector. The BAU
emissions are expected to reach 555 MtCOze by 2030 (Government of Thailand,

2022).
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Thailand submitted targets to reach carbon neutrality by 2050 and net zero
emissions by 2065 to the UNFCCC before COP27. Thailand plans to use considerable
land use sinks and carbon capture and storage to reach those targets (Office of
Natural Resources and Environmental Policy and Planning, 2022).

RECENT DEVELOPMENTS

Since 2021, Thailand has been pursuing several measures to improve energy security
(Electricity Generating Authority of Thailand, 2022; Praiwan, 2022). It supports fossil
fuels by postponing the retirement of coal-fired power plants, building new gas-
fired plants, and purchasing new gas fields in neighbouring countries. However, it
also advances renewable energy by adopting policies to increase renewable energy
purchases from small producers and the residential sector.

In 2024, Thailand is expected to publish its National Energy Plan 2024, which will
incorporate the Power Development Plan (PDP) 2024-2027, the Alternative Energy
Development Plan (AEDP), the Energy Efficiency Plan (EEP), the Gas Plan and the
Oil Plan (the Nation, 2024). In the new PDP, the contribution of renewable energy
increases to 51% by 2037 (from 20% in 2023), gas declines to 41% (from 57%), and
coal declines to 7% (from 20%). Additionally, the PDP indicates that Thailand'’s total
electricity installed capacity is expected to double by 2037, reaching 112 GW, up
from around 54 GW in 2023 (Praiwan, 2024).

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

370 370 to 420 390 330

+10% vs 2010 -1% to +12% vs 2019 +4% vs 2019 -11% vs 2019
5.2 51to0 5.8 5.4 4.6

+5% vs 2010 -2% to +10% vs 2019 +3% vs 2019 -12% vs 2019

0.82 0.68 to 0.76 0.71 0.61

-17% vs 2010 -18% to -7% vs 2019 -13% vs 2019 -26% vs 2019
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ll 21 TURKIYE Turkiye is likely on track to meet its NDC target with
existing policies, although we project substantial
uncertainty. Emissions projections in Turkiye are highly

Tirkiye's NDC dependent on socio-economic assumptions. Emissions

and net zero targets under current policies are projected to steadily increase

until 2030 and show no sign of peaking before 2030.
Pledge Key targets

NDC Reduce emissions by 41% below BAU Since our last update, we have not identified substantial
by 2030 policy developmentsin Turkiye. As a result, our projections
Net zero ' St Zeroby 2053 (gas coverage unclear are similar to those presented in our 2023 update report.
no LTS submitted) o . o
Current policies lead to higher emissions compared to
our 2022 projections especially due to the most up-to-
date historical emissions, which show a faster growth in
Impact of climate emission in 2021.
policies on emissions
in Tarkiye
Including land use Excluding land use

Projection Projection

2024 update
2024 update
NDC | unconditional
690 Mt COze

2021 21

TARGETS

Turkiye's NDC communicates an unconditional target of reducing economy-wide
emissions by 41% below a business-as-usual scenario in 2030 (Government of
Tarkiye, 2023). In its NDC, Turkiye mentions it intends to peak its emissions at the
latest by 2038.

Turkiye aims to reach net zero by 2053 (Government of TUrkiye, 2021). The emission
coverage of this target remains unclear, and TUurkiye does not specify how they
intend to use offsets, carbon dioxide removal and whether the target includes
aviation and shipping. This target is part of TUrkiye's latest climate policy roadmap.
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RECENT DEVELOPMENTS

To address rising energy demand — the fastest-growing among OECD countries
— the government introduced the 2030 Energy Efficiency Strategy. This plan
aims to improve energy security and includes USD 20 billion in energy efficiency
investments to cut emissions and reduce fossil fuel reliance (Ministry of Energy
and Natural Resources, 2024).

The National Energy Plan for 2020-2035, published in December 2022, aims to
increase the renewable energy share from 16.7% in 2020 to 23.7% by 2035 and
requires an average of 5 GW of renewables per year (Turkish Ministry of Energy
and Natural Resources, 2022). As of September 2024, TUrkiye has not committed
to a coal phase-out and plans to boost fossil gas production, potentially conflicting
with its net-zero emissions target (Robins, 2023).

Turkiye is advancing its nuclear power goals, with the Akkuyu Nuclear Power Plant
expected to be operational by 2025 (Dalton, 2023). It also increased domestic electric
vehicle (EV) production and sales, though the industry is still developing (Ozbek,
2022; Daily Sabah, 2023). Foreign investments include a production plant operated
by the largest global EV producer BYD, with potential joint production ventures
with Turkish manufacturer TOGG (Reuters, 2024).

Turkiye plans to introduce an Emissions Trading System (TR-ETS) aligned with
the EU system, starting a pilot in October 2024. The TR-ETS is supported by a
forthcoming Climate Law expected to establish its legal framework (ICAP, 2024b).

2019 historical 2030 projection

2024 update NDC | unconditional

450 560 to 750 690

+36% vs 2010 +26% to +67% vs 2019 +55% vs 2019
5.4 6.3t0 8.4 7.8

+19% vs 2010 +18% to +57% vs 2019 +46% vs 2019
0.35 0.29 to 0.38 0.36

-16% vs 2010 -19% to +8% vs 2019 +0% vs 2019
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4.22 UNITED ARAB EMIRATES

United Arab Emirates's
NDC and net zero
targets

Pledge Key targets

NDC Limit emissions to 182 MtCOze by 2030

Net zero Net zero by 2050 (GHG; LTS submitted)

Impact of climate
policies on emissions
in the United Arab
Emirates

Including land use

Projection

2021

TARGETS

2024 update

l NDC | unconditional
180 Mt COze

The United Arab Emirates (UAE) is projected to miss
its NDC target. Emissions based on current policies are
expected to plateau towards 2030.

Our 2024 current policies scenario is within the range of
our 2023 projections. The changes compared to last year
are due to two reasons. First, the UAE recently updated
its inventory data, which does not a peak and decline in
energy-related emissions that were estimated between
2015 and 2020. Second, the UAE published new information
on its policy scenarios (included in its LTS), which now cover
all sectors of the economy. Our 2024 update includes the
impact of climate policies in all sectors (previously only the
power sector) and results in lower emissions growth than
previous projections.

Excluding land use

Projection

2024 update

21

The UAE NDC sets the economy-wide and unconditional target of reducing
emissions to 182 MtCOze by 2030 (Government of the UAE, 2023). The NDC includes
sectoral measures to support its economy-wide target.

The government also announced a 2050 net zero target and released several official

communications on its net zero plans since (Government of the UAE, 2021). The
UAE also submitted a Long-Term Strategy to the UNFCCC in 2024. The strategy
alignsthe NDC and net zero targets and presents sectoral pathways and mitigation
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measures by sector and their expected impact. The net zero target aims to reduce
emissions to 13 MtCOze by 2050 while increasing LULUCF sinks to 3.5 MtCOze and
removing 9.5 MtCO:ze through technical removal options.

RECENT DEVELOPMENTS

In the power sector, the UAE continues to invest in renewables, almost doubling
its installed capacity in 2023 compared to 2022 (IRENA, 2023). With current plans,
it will reach 9 GW of installed capacity of wind and solar by 2030, up from around
6 GW in 2023 (Tollast, 2022; Government of the UAE, 2023).

For the period between 2030 and 2050, the UAE plans to reduce its emissions to 3.5
MtCO:ze. Most of the emissions reductions will come from the industry and power
sectors. In the industry sector, which includes oil and gas production, 32% of the
emissions reductions will be met through carbon capture and storage (CCS), which
translates to roughly 43.5 MtCOze. In the power sector, natural gas is planned to
account for 50% of total installed capacity in 2050, but with a O tCO2/MWh grid
coefficient. This implies an extensive use of CCS also in the power sector.

Alongside its plans to reduce emissions, the UAE continues to invest in oil and gas,
with no clear plan to phase down production in the foreseeable future. The UAE is
planning investments of USD 150 billion to support oil and gas expansion, and it
recently brought its oil production target up from 2030 to 2027 (The Guardian, 2023).

2019 historical 2030 projection

2024 update NDC | unconditional

200 210 180

+12% vs 2010 +7% vs 2019 -9% vs 2019
21.8 21.4 18.3

+3% vs 2010 -2% vs 2019 -16% vs 2019

0.48 0.36 0.31

-19% vs 2010 -26% vs 2019 -37% vs 2019
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4.23 UNITED KINGDOM

United Kingdom's NDC
and net zero targets
Pledge Key targets

Reduce emissions by 68% below 1990

NDC by 2030

Net zero Net zero by 2050 (GHG; LTS submitted)

Impact of climate
policies on emissions
in the United Kingdom

Including land use

Projection

2021

TARGETS

The United Kingdom (UK) is projected to miss its NDC
target under current policies. Emissions have been on a
downward trend up to 2030. However, the declining trend
could slow down substantially and only result in emissions
plateauing towards 2030.

Since our last update, we have not identified substantial
policy developments in the UK. As a result, our projections
are equivalent to those presented in our 2023 update
report. Some of the announcements and updates from
the new Labour government (see recent developments
below) happened after the cut-off date for policies in this
report. The upper end of the range only includes policies
where there are proven delivery mechanisms, a credible
combination of public/private financing and clear timelines
in place. The lower end of the range includes policies
which display some risks related to delivery mechanisms,
financing or implementation timelines.

Excluding land use

Projection

2024 update 2024 update

H NDC | unconditional

260 Mt COze

21

The NDC includes a target of 68% emissions reductions below 1990 levels. It also
includes information about the NDC process and implementation plan (Government

of the UK, 2022).
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The UK enshrined its 2050 net zero emissions target in law in 2019 and has
introduced multiple policies and sectoral plans that support emissions reductions
in the aftermath. Based on these policies, the UK government released a Net Zero
Strategy in October 2021 and submitted it to the UNFCCC (Government of the UK,
2021). The updated Net Zero Strategy, called the “Carbon Budget Delivery Plan”,
was published in March 2023, and clarifies how government measures will reduce
emissions.

RECENT DEVELOPMENTS

Policy delays and reversals in key areas overshadowed positive developments
under the previous conservative government, such as enshrining the zero-emission
vehicle mandate in law, industrial electrification deal, and heat pump incentives.
The government delayed the phase-out of fossil-fuel vehicles and boilers till 2035,
exempted 20% of households from the phase-out of fossil-fuel boilers, exempted
rented homes from improved energy efficiency regulation, and issued hundreds
of new oil and gas licences (UK Climate Change Committeeg, 2024).

However, after a victory in July 2024, the new labour government intends to get
the UK back on track to reach its net zero by 2050 target. The government has
already reinstated the 2030 phase-out date for fossil-fuel vehicles, lifted restrictions
on onshore wind turbines, approved new solar farms, dropped the legal defence of
the new coal mine approved by the former government, and established a National
Wealth Fund of GBP 7.3 billion to support clean energy initiatives (Harvey, 2024).

The Labour government further plans to fully decarbonise the UK power system
by 2030, pass a New Green Deal to support the overhaul of the energy sector and
ensure a just transition, introduce a sustainable aviation fuel mandate from 1
January 2025 and enhance energy efficiency standards in buildings (Government
of the UK, 2024; UK Labour Party, 2024).

2019 historical 2030 projection

2024 update* NDC | unconditional

450 350 to 400 260

-26% vs 2010 -23% to -12% vs 2019 -43% vs 2019
-44% vs 1990 -57% to -51% vs 1990 -69% vs 1990

6.8 5.0to 5.8 3.7

-31% vs 2010 -26% to -15% vs 2019 -46% vs 2019
-52% vs 1990 -65% to -59% vs 1990 -74% vs 1990

0.5 0.10 to 0.12 0.08
-38% vs 2010 -31% to -21% vs 2019 -49% vs 2019
-68% vs 1990 -78% to -75% vs 1990 -84% vs 1990
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l| 2[| UN'TED STATES The United States (US) is likely to miss but could meet its

NDC targets based on the lower end of the current policy
range. However, to meet its target the country needs to
United States of ensure full implementation of existing policies according to

America's NDC their most ambitious interpretation.
and net zero targets

The Inflation Reduction Act brings the US closer but remains
insufficient to put the country decisively on track to meet
its latest NDC target. However, implementation of the
newly published Environmental Protection Agency's (EPA)
regulations regarding methane emissions from oil and gas
production, vehicle emission standards and fossil fuel power
plant emission limits would bring the lower end of current
policy projections in line with the country's NDC.

Pledge Key targets

Reduce emissions by 50-52% below 2005

NDC by 2030

Net zero Net zero by 2050 (GHG; LTS submitted)

Our 2024 current policies scenario is lower than our 2023
projections. This is partly driven by new policy developments,
such as updates on emissions standards for transport and
power plants (see more below), and by a revision in historical
land-use emissions data, which included managed forest

Impact of climate land in Hawaii and US territories and increased historical

policies on emissions forest carbon uptake.

in the United States

of America

Including land use Excluding land use

Projection Projection

2024 update

2024 update

NDC | unconditional
3,300 — 3,170 Mt COze

2021 21

TARGETS

The US NDC target includes a reduction of 50-52% below 2005 levels by 2030
(Government of The United States of America, 2021). The US aims to reach economy-wide
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net zero emissions by 2050. To meet its net zero target, the US specifies that it expects
land use sinks to reach between -600 and -1,400 MtCOze in 2050, while technological
CDR could reach between -300 and -500 MtCOze (U.S. Government, 2021).

The US will hold elections in November 2024. Since the two candidates have widely
contrasting views on climate change mitigation, the result of the election will probably
substantially affect the country’s future emissions trajectory. An independent analysis
estimated that a new Trump administration could result in an additional 4 GtCOze
by 2030 (Evans and Viisainen, 2024). During the Trump administration between 2017
and 2021, the US left the Paris Agreement, which affected national and international
climate policy.

RECENT DEVELOPMENTS

In August 2022, President Biden signed into law the Inflation Reduction Act. The Act
injects billions in the form of tax credits, grants and loans to support clean energy
technologies and investments (Jenkins et al., 2022). Two years after its implementation,
the IRA has mobilised historical public and private investments in clean energy
technologies, accelerating state and local action.

However, recent developments in the oil and gas industry undermine the full potential
of the Inflation Reduction Act to decarbonise the economy. In 2023, the US continued
to reach record-high oil and gas production and exports and it is planning to increase
its liquified natural gas export capacity by about 50% by 2026, compared to 2022 (U.S.
Energy Information Administration, 2019). Between 2021 and 2023 the profits of the
largest oil and gas corporations tripled compared to 2017 through 2019 (McCormick
and Smyth, 2024).

In April 2024, the Environmental Protection Agency (EPA) passed vehicle emissions
standards for passenger cars, light-duty trucks, and medium-duty vehicles from 2027
until 2032. To meet the 2032 target, the EPA estimates that auto manufacturers will
produce between 30-56% battery electric vehicles to meet the average emissions target
(U.S. Environmental Protection Agency, 2024b). In April 2024, the EPA passed several
regulations affecting fossil fuel power plants, including tighter carbon emissions limits.
The rule requires all coal power plants to shut down by 2038 or reduce their emissions
by 90%. However, it does not cover existing gas plants and only covers new ones if they
are not peak power plants (U.S. Environmental Protection Agency, 2024a).

2019 historical 2030 projection

2024 update NDC | unconditional

5,700 3,070 to 4,510 3,300 to 3,170

-7% vs 2010 -46% to -21% vs 2019 -42% 1o -44% vs 2019
17.1 8.7to012.8 9.0 to 9.4

-13% vs 2010 -49% to -25% vs 2019 -47% to -45% vs 2019
0.31 0.13 to 0.19 0.14 to 0.14

-24% vs 2010 -57% to -37% vs 2019 -54% to -56% vs 2019
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ll 25 VIET NAM Vietnam is well on track to meet its unconditional NDC
target but is projected to miss its conditional target.

Both targets are well above 2020 emission levels. The

Viet Nam's NDC land use sector is currently a sink of emissions. This sink is
and net zero targets expected to increase up to 2030 and slow down the overall
emissions growth in the country. However, total emissions

- _— are projected to increase substantially up to 2030, driven

Reduce emissions by 15.8% (unconditional) i . .
NDC and by 43.5% (conditional) below BAU by an increase in energy and industry sectors, and show

Pledge Key targets

by 2030 no sign of peaking before 2030.

Net zero Net zero by 2050 (GHG; no LTS submitted) . . . .
Since our last update, we have not identified substantial

policy developmentsin Vietnam. As a result, our projections
are equivalent to those presented in our 2023 update
report. However, in recent years we have observed an
increase in projections, partly due to higher projected

electricity demand and use of the existing and planned

Impact of climate coal fleet.
policies on emissions
in Viet Nam

Including land use Excluding land use

Projection Projection

B NDC | unconditional
780 Mt COz2e
2024 update

2024 update

NDC | conditional
520 Mt CO:ze

2016 16

TARGETS

Viet Nam’s NDC includes an economy-wide unconditional target to reduce
emissions by 15.8% by 2030 compared to a business-as-usual (BAU) scenario and
a conditional target to scenario reduce emissions by 43.5% by 2030 below BAU.

Viet Nam also targets to reach net zero emissions by 2050 target. The target covers
all emissions and economic sectors and is enshrined in Viet Nam'’s National Strategy
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on Climate Change (Government of Viet Nam, 2022). The climate change strategy
supporting the target estimates that emissions in 2050 will be around 185 MtCOze
or a 90% emissions reduction compared to the BAU level in 2050; this indicates
the expected role of land use sinks, technological carbon dioxide removal and
international credits.

RECENT DEVELOPMENTS

In December 2022 Viet Nam announced its Just Energy Transition Partnership
(JETP), a partnership through which international partners support Viet Nam's low-
emission and climate-resilient development. At COP28 in November 2023, Viet Nam
presented its Resource Mobilization Plan (RMP), outlining action plans to use the
USD 15.5 billion in funds that were pledged (Socialist Republic of Viet Nam, 2023).
Viet Nam is expected to receive these funds to support peaking its power sector
emissions at 170 MtCOze by 2030 and increasing its share of renewable power
generation from 25% in 2020 to at least 47% by 2030 (European Commission, 2022b).

Viet Nam released its Eight Power Development Plan (PDP8) in May 2023, which
contains a plan for the period of 2021-2030 (Barnes, 2023; Vu and Guarascio,
2023; Wengel, 2023). Under the PDP8, coal remains an important energy source,
accounting for 20% of the energy mix by 2030. Because of the expected increase
in total energy use, coal-based capacity is projected to increase to more than 30
GW by decade end. Power plants using domestic and imported liquefied natural
gas (LNG) are also set to become an important source of electricity by 2030, with
a combined installed capacity of 37 GW (15% of the total) — more than a fourfold
increase from 2020. The PDP8 also indicates how renewable sources are set to cover
48% of the country’s energy needs by 2030, if pledges by international partners
as part of the JETP are fully implemented. The decree on Direct Power Purchase
Agreements (DPPA), adopted in July 2024, is an important step to realise Viet Nam's
renewable ambitions (Hauber, 2024). The DPPA sets up the legal framework for
power purchase agreements between renewable assets and large consumers. It
enables the creation of privately owned utilities to complement state efforts and
support the development of large-scale renewable projects. Although we have
not quantified whether this project will result in additional emissions reductions
compared to the PDPS, it supports the implementation of Viet Nam'’s renewable
targets.

2019 historical 2030 projection

2024 update NDC | unconditional NDC | conditional

410 540 to 640 780 520

+55% vs 2010 +33% to +57% vs 2019 +91% vs 2019 +28% vs 2019
4.3 53t06.3 7.6 5.1

+41% vs 2010 +24% to +46% vs 2019 +77% vs 2019 +19% vs 2019
1.61 1.20 to 1.43 1.73 116

-13% vs 2010 -25% to -12% vs 2019 +7% vs 2019 -28% vs 2019
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