COP28

Highlights (And Lowlights?)

Going into COP28 - The key agenda

Global Stocktake (GST)

When this year's summit opened its doors in Dubai on 30 Nov,
there were high hopes of the first-ever GST - which assesses the
progress on climate action and to identify gaps since the
landmark 2015 Paris Agreement.

The final iteration of the GST text was released on 13 Dec and
adopted with no objection at the closing plenary. Following
concerns over the last draft which presented a list of actions on
fossil fuels countries “could” take, the new iteration seems to
have a stronger language.

Loss and Damage Fund

Another focus was on the Loss and Damage Fund, first
announced at COP27 last year. The announcement of the draft
framework was one of the key points in UAE President Dr. Sultan
Al Jaber's opening remarks at COP28, which lauded the
agreement as "historic”. Nearly 200 countries have ratified the
fund.

However, the $725m so far pledged by wealthy nations most
responsible for the climate emergency covers less than 0.2% of
what is needed every year. Estimates for the annual cost of the

damage have varied from $100bn-$580bn.

‘Transition away’ from fossil fuels

Fossil fuels - coal, oil and gas - are by far the largest
contributor to global climate change, accounting for over
75% of global greenhouse gas emissions and nearly 90% "“Bubble size = population
of all carbon dioxide emissions.

The world this year reportedly pumped 1.1% more heat-trapping carbon dioxide into
the air than last year because of increased pollution from China and India.
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Cut methane

The Global Methane Pledge was launched at COP26,
promising a 30% cut in humans' emissions by 2030. At
COP28, several countries, including the US, Canada, Brazil,
and Egypt, announced how they plan to meet their targets,
and countries announced more than $1 billion in new grant
funding to help reduce methane.

Around 30% of warming is due to methane emissions
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However, many of the world's biggest methane emitters,
including China, India, Russia, Iran and South Africa, have
not signed on to the pledge.
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Triple ‘renewables’; double efficiency

Around 130 countries had signed up to the pledge to
triple global renewable power capacity by 2030 and

Solar PV's installed power capacity is poised to surpass that of coal by 2027,
becoming the largest in the world.
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COP28 and beyond: door to 1.5°C is closing rapidly

Pledges were made in the above key areas by many countries on renewables and energy efficiency, and by a significant number of companies on
methane. More importantly, COP28 concluded with all 198 parties endorsing a call to transition away from fossil fuels in the energy sector to
achieve net-zero by 2050, for the first time.

Good news, but not good enough. The deal still stopped short of a long-demanded call for a “phaseout” of oil, coal and gas. Governments also
could not reach agreements on the country to country trading regimes or rules for the overall carbon market in Article 6 of the Paris agreement,
meaning that all of these negotiations have been pushed into next year. IEA analysis shows that the full delivery on these pledges - covering
renewables, efficiency and methane/flaring - by the current signatories would result in global energy-related greenhouse gas emissions in 2030
being around 4 gigatonnes of CO2 equivalent lower than would be expected without them. This reduction in 2030 emissions represents only
around 30% of the emissions gap that needs to be bridged to get the world on a pathway to meet the Paris Agreement goal of keeping global
warming well below 2°C - let alone below the threshold of 1.5°C.

The headlines throughout COP28 have been a mix of pleasing, frustrating and baffling, highlighting the enduring rifts. And it is, after all, the
action that will make more difference than the wording of a climate treaty.
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