
Executive Summary
Current ESG scoring approaches consistently put wealthy nations at the top of
their rankings. These scores value the way countries manage wealth over
progress in sustainable development, creating an entrenched wealth bias in
fixed income ESG investments. This poses a major problem for investors
because it favours lower yielding sovereign fixed income investments in
developed markets and pushes financing away from emerging market
countries that need it the most.

The Impact Cubed model removes this wealth bias by curating 29 objectively
measured factors aligned with the UN Sustainable Development Goals (SDGs)
and creating empirical progress pathways for each factor. This approach
avoids penalising less-developed countries that may have started at a lower
level and uncovers emerging market countries that are moving ahead faster
than expected based on global history. The data allows investors to spot
higher yield opportunities that also have higher impact and report on how
well portfolios are creating impact or aligned to the SDGs.

This dual view on impact, using both the level and progress on a pathway,
provides differentiated and more nuanced insights on both emerging and
developed market countries where investors can see the difference between
countries that are leaders, laggards, catching up, and stalled on their level and
pathway.

The goal of this research report was to understand whether applying this new
point of view along with a more objective, factor-based approach could
provide superior ESG insights on impact for fixed income investors. The
results challenge the conventional wisdom about how to integrate ESG
performance into sovereign debt.
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Top Findings
While the European region leads other regions on impact, Eastern Europe and Asia are catching up to
Western Europe. The Americas lag Europe, Asia, the Middle East and are on a par with Africa.

Lithuania tops the impact leaders list, which includes eight emerging market countries among the top
20.

Many countries favoured by conventional ESG scores, such as Australia, Austria, France, Iceland,
Japan, Norway, Sweden,Singapore, and the United States,are not in the top 20 on impact. Many of
these countries are actually stalled on as many impact factors as they are leading on.

Among the top five debt issuing countries, the United States – the largest debt issuer - is at the bottom
of the impact list. When we consider factors where countries are both leading and catching up, China is
on a par with Germany, and ahead of the United Kingdom, Japan and the United States.

Regional emerging market leaders are Lithuania in Europe, Botswana in Africa, United Arab Emirates
in the Middle East, Thailand in Asia, and Dominican Republic in Latin America.

Introduction
Sovereign debt is a massive force in the global
debt market, making up roughly half of the
$119trn in global assets.¹ Environmental,
social, and governance (ESG) data on sovereign
debt issuers provides investors with additional
insights into traditional economic performance
measures. Sovereign debt is also a key part of
delivering a more sustainable economy.
Governments raise money to provide greener
infrastructure, affordable housing, equal access
to education, health care and more.
Governments also own 78% of the world’s fossil
fuel reserves and are key decision-makers in
financing a future economy running on low-
carbon.

Despite its large size and importance,
integration of ESG into sovereign debt markets
has lagged compared to equity markets.² One
possible contributor to the lag is the industry’s
approach to creating ESG scores. When
investors look at the ESG rankings of countries,
they get ESG scores that place wealthy 

countries, like the Nordic and Western
European countries, at the top, while emerging
markets consistently miss the cut. Recent
research published by the World Bank confirms
a high 81% correlation between aggregate ESG
score and income level, as shown in Figure 1.³

This wealth bias is a dual challenge for
investors. Sovereign debt of wealthy countries
generates some of the lowest yields, imposing a
trade-off between higher ESG scores and
financial return. And, if an investor allocates
capital to countries with higher ESG scores, it is
being diverted away from countries that need it
most to achieve a more sustainable economy.

What if ESG analysis was not about how
sustainable a country is today but rather
whether the country is developing at the rate
that is expected based on global history? After
all, income level shouldn’t determine whether a
country is developing sustainably or not.
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Figure 1: Wealth Bias of Conventional ESG Scores (Source: World Bank)
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To get around this bias, Impact Cubed asked a
fundamentally different question than the
usual starting point in ESG research: “To what
extent are countries contributing to a more
sustainable economy?” We then built empirical
pathway models, as described in the
“Methodology” section, to help investors
uncover both the current level of performance
and a country’s rate of progress.

The goal of the research was to understand
whether applying this new point of view along
with a more objective, factor-based approach
could provide superior ESG insights on impact
for fixed income investors.



Methodology
Developed in consultation with leading asset
managers in Europe and North America
between January and May 2021, the Impact
Cubed sovereign impact model quantifies
countries’ alignment with the SDGs. The model
builds on Impact Cubed’s existing corporate
equity and debt model, with complete coverage
of all global listed equities and sovereign debt,
and comparable reporting on impact across all
asset classes.⁴

From a potential list of 247 SDG performance
measures, Impact Cubed curated a list of 29
factors, removing those that are not outcome-
oriented or do not have sufficient quality or
quantity of data. These factors, listed in Figure
2, prioritise objectivity and minimise
correlation to ensure each factor adds
independent value.

For each of the 29 factors, Impact Cubed
gathered relevant data for the past 20 years and
created an empirical global pathway analysis to
determine the rate at which countries have   

historically progressed on each factor. The level
of performance on each factor was compiled
from publicly available data sources maintained
by non-governmental organisations including
the UN, the World Bank and FAO. The pathway
shows a country’s actual rate of progress
compared with the expected rate of progress for
any given level of performance, which avoids
penalising less-developed countries that may
have started at a lower level. In any given year,
the Impact Cubed model quantifies a country’s
current level of performance and its progress
on the pathway for each factor.

Higher performance on a pathway means a
country is improving faster than expected,
while a lower value indicates slower progress.
For each factor, we are able to discern the
difference between countries that are ahead or
behind others on the level of performance and
countries that may be at a low level but are
shooting ahead much faster than expected
based on global history.
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1. No Poverty
Poverty

2. Zero Hunger
Food insecurity 
Food price volatility

3. Good Health & Wellbeing
Healthy life expectancy 
Access to healthcare

4. Quality Education
Children who can read 
Gender equality in education 
Years of education

5. Gender Equality
Women in management
Women in parliament

6. Clean Water & Sanitation
Efficient water use 
Freshwater withdrawal

7. Affordable & Clean Energy
Renewable Energy

8. Decent Work & Economic Growth
Youth not in school or work 
Unemployment 
Economic growth

9. Industry, Innovation &
Infrastructure 
R&D Spend 
Production based carbon emissions

10. Reduced Inequalities
Income inequality

11. Sustainable Cities &
Communities
Clean Air

12. Responsible
Consumption & Production
Material consumption

13. Climate Action
Carbon emissions per
capita

14. Life Below Water
Plastic Waste

15. Life on Land
Threatened species 
Deforestation 
Biodiversity

16. Peace, Justice &
Strong Institutions
Homicide rate 
Corruption

17. Partnerships for
the Goals
Internet use

Figure 2: Impact Cubed’s 29 Sovereign Debt Factors



For example, Figure 3 shows with an orange
line the global pathway for the health adjusted
life expectancy factor (SDG 3). The pathway
reveals that, as life expectancy increases, the
rate of improvement drops off. While Lithuania
and Latvia are at similar levels (i.e. about 65 to
66 years of health adjusted life expectancy),
they have very different progress. Lithuania is
moving ahead at a positive pace faster than the 

pathway, while Latvia is moving at a pace
slower than expected.

This means, for example, that for each factor
we can evaluate every country based on both
the level and pathway, as shown in Figure 4, in
a leader laggard matrix with the median level
on the x-axis and the positive or negative
progress on the y-axis.
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Figure 3: Health Adjusted Life Expectancy (HALE)

Figure 4: HALE Leaders and Laggards 
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Countries in the top-right quadrant are
leaders; they have an above-average level
and a positive pathway (moving faster than
expected).

Countries in the top-left quadrant are
stalled; they have an above-average level
but a negative pathway (moving slower
than expected).

Countries in the lower left are laggards
because they have levels below average and
a negative pathway.

Countries in the lower right are catching up
because they have levels below average but
are moving ahead faster than expected
(positive pathway).

We used this level and pathway data to
research the performance of debt-issuing
countries on the 29 impact factors. The top
findings are summarised in the following
section.



Research Findings
OVERALL PERFORMANCE ON IMPACT

How do higher ESG scoring countries stack
up on impact?

As a first test of the pathway approach, we
analysed how the countries with high ESG
scores fared on impact. We crowd-sourced a list
of the top 20 usual suspects from publicly
available country ESG scores of three leading
data providers. Figure 5 shows the impact for
each country based on the number of times its
factors land in one the quadrants (leading,
catching up, stalled, or lagging). For example, it
shows that Germany is a leader (above average
on level and faster progress pathway) on 18
(62%) of 29 factors it reports and stalled (above
average on level but slower progress than
expected) on only 5 (17%) of them.

The first thing that stands out is that using
both level and pathway to measure impact
shows a much wider dispersion than with
conventional country ESG scores. There is
almost a 3-fold difference between leaders,
ranging from 62% (Germany) down to 24%
(Australia).

What is most shocking is that many high ESG
scoring countries are stalled on almost half of
their impact factors, which is a concerning
trend suggesting that wealthy countries are
stalling on their path towards a sustainable
society. For example, the United States is
stalled or lagging on more factors than it is
leading on. Norway and Austria – top
performers on conventional ESG scores – are
stalled on as many factors as they are leading
on.
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Figure 5: Impact of Top ESG Scoring Countries 
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How do the top debt issuers stack up on
impact?

We next looked at how well the top five debt
issuing countries are contributing to a more
sustainable society, as shown in Figure 6. There
is a large difference between the top and
bottom issuers; for example, Germany leads on
twice as many factors as the United States.

What is troubling is that the top debt-issuing
country, the United States, is at the bottom of
the list, suggesting that sovereign debt
portfolios overall are not financing progress on
the SDGs in the most effective way. China is a
surprising standout when we consider factors
where countries are leading and catching up; it
is on a par with Germany, and ahead of the
United Kingdom, Japan and the United States.

Which countries are leading on impact?

We then turned our view to all debt-issuing
countries in our dataset to spot the top 
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Figure 6: Impact of Top Debt Issuers 

Germany ($2.8trn)
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performers based on the number of factors
where they are in the leader quadrant (above
average level and on a positive pathway).

As shown in Figure 7 Lithuania is the top
performer, surpassing even Germany with 65%
of its factors in the leader quadrant. One
possible reason for Lithuania’s high
performance is that environmental and
economic sustainability issues are a core focus
of its National Commission on Sustainable
Development, which is chaired by the Prime
Minister, and works across the government and
private sector to implement its sustainable
development strategy.⁵

When we view through an impact lens (instead
of the ESG risk lens), we learn that several
Eastern European countries and the United
Arab Emirates rise up and bump off these usual
suspects from the top 20 list: Australia, Austria,
France, Iceland, Japan, Norway, Singapore, and
the United States.

United Kingdom ($3trn)

China ($7trn)

United States ($23trn)

Japan ($12trn)
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Figure 7: Top Impact Leaders 
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Which countries are leading and catching
up up on impact?

We wanted to see the countries that are leading
on more factors and also catching up on more
factors (i.e. lower level but faster progress),
which are shown in Figure 8. The results are
even more striking: only seven countries
(Belgium, Czech Republic, Estonia, Finland,
Germany, Netherlands, and Switzerland) on the
conventional ESG score top 20 list make the
cut.

Three emerging market countries, Lithuania,
Macedonia, and Poland appear in the top five
countries that are contributing to create a more
sustainable society when we consider both the
current level and pace of change.
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Figure 8: Top Countries Leading and Catching Up On Impact 
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The top emerging market performers in five
regions are shown in Figure 9.

Africa: Botswana, which is leading or
catching up on 17 factors, including strong
scores on water sanitation and strong
institutions.

Asia: Thailand, which is leading or catching
up on 17 factors. It leads on factors like
unemployment and access to healthcare.

Europe: Lithuania, which has the highest
leading score of all countries, including the
developed market. It is a leader on 20
factors and has a positive pathway on 78%
of factors.

Middle East: United Arab Emirates, which
is leading or catching up on 17 factors. The
United Arab Emirates is leading the pack on
many economic and social issues in the
Middle East including poverty alleviation
and gender equality.

Latin America: Dominican Republic, which
is leading or catching up on 16 factors is
leading on women representation in
parliament and education.
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Figure 9:Regional Emerging Market Leaders 
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Which regions are doing best on impact?

When we look across all markets in Figure 10,
countries in the European regions are the top
performers, with Asia a fast follower. What is
interesting is that while Western European
countries may be at a higher level, the Eastern
European countries are catching up faster and
are stalled on fewer factors.

Perhaps the most surprising result is for the
Americas, with Northern America and Latin
America and Africa about on a par despite the
big difference in the size of these economies.
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Figure 10: Regions Leading and Catching Up On Impact 
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Who are emerging market rising stars?

Another question we asked is “who are the
rising stars in emerging markets?”, measured
by countries with the highest number of factors
that are catching up, shown in Figure 11. These
emerging market countries (along with those in
the laggard quadrant) are among those that
need the most investment to meet the SDGs
and are leading or catching up on more than
50% of the factors. Countries in Africa and Asia
make up most of these rising stars, offering an
exciting opportunity for emerging market
investors seeking impact.

Who are the top under-performers on
impact?

The United Nations looks to the developed
world to lead the path towards a sustainable
future. We wanted to see which countries in
developed markets are falling behind their 

peers, because they signal opportunities for
sovereign investors to engage with those
finance ministers on ESG and impact. Figure 12
shows the top under-performers with negative
pathways (stalled or lagging on progress) for
over 40% of their factors, with surprising
countries like Canada and Norway on this list.
Although some of these developed countries
may be ahead in minimising their ESG risk,
investors should be wary of countries whose
trajectory on impact is in the wrong direction.
This is a potential warning light that investors
can check and see how countries that have
made strong public statements (for example on
climate policy) have followed through with
legislation or meaningful programs.
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Figure 11: Impact Emerging Market Rising Stars
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Figure 12: Top Impact Under-performers in Developed Markets
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ESG THEMES

While we started the research process looking
at top overall impact performance, we also
decided to take a closer look at a few ESG
themes that are of interest to investors: gender
equality, healthcare, economic development
and climate.

For this report, we focused on whether the
pathway approach could be used to spot
outliers – countries that many people would
not consider to be leaders but where the data
shows there has been significant progress.

Gender Equality

Gender equality includes three factors:
Proportion of women in management, gender
parity in education, and proportion of women
in parliament.

Two emerging market countries stand out in
Figure 13. Uzbekistan and the United Arab
Emirates. Their level of gender equality is on a
par with the world average, but they are
progressing much faster than other countries. 

Recent policy making may explain why. For
Uzbekistan, new laws in 2019 provide equal
rights and opportunities for women along with
legal protections against gender-based
discrimination and violence. Following this
legislation, 200 gender-based violence shelters
were created.⁶⁷ The UAE has made significant
strides as well, in 2018 issuing a landmark
decree to have women represent fifty percent of
its Federal National Council members and
recently becoming the first country in the
Middle East and North Africa to introduce paid
parental leave for employees in the private
sector.⁸
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Figure 13: Gender Equality Factors 
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Healthcare

Covid-19 tested health-care facilities across the
world, and investors have a keen interest in
understanding which countries lead. This
theme includes two factors: healthcare
coverage and health-adjusted life expectancy at
birth.

As shown in Figure 14, Croatia and Thailand
stand out as pathway leaders. Croatia
implemented a very successful National Health
Care Strategy policy from 2012 to 2020 that
increased access to health-care and prioritise
standardisation and policy coverage.⁹ In
Thailand, health authorities passed one of the
most comprehensive investments in Asia as a
response to Covid-19. The “new normal”
system strengthened healthcare facilities and
supported effective coordination mechanisms
to integrate telehealth into its healthcare
system.¹⁰
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Figure 14: Healthcare Factors 
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Economic Development

Economic development includes five factors:
R&D expenditure as percent of GDP, Real GDP
Growth per employed person, Unemployment
rate, Material Domestic Footprint and
Proportion of people using the internet.

Figure 15 shows global performance on
economic activity. Guatemala and Libya stand
out, showing signs of faster than expected
progress. In Guatemala, entrepreneurship is
growing. As a result of supportive business
incentives and government policies like the
“Law on Strengthening Entrepreneurship”
passed in 2019, Guatemala has a growing start-
up ecosystem that is boosting employment and
gross domestic product (GDP) growth.¹¹ In
Libya, a cease-fire in 2020 has put economic
activity back on track. Peace talks resulted in
bringing back oil production and unifying the
country’s exchange rate, stabilising the
currency and paving a path for positive
development.¹²
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Figure 15: Economic Development Factors 
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Climate

Investors are increasingly interested in climate
change and how countries will make the
transition to low-carbon economies. Climate
factors include consumption based carbon
emissions per capita, carbon consumption per
unit of GDP, and share of renewables in energy
supply.

Figure 16 shows Liberia is a surprising standout
and strong leader, with a high level and
continued positive progress on climate factors.
Liberia has a series of strong renewable
development projects, including the
development of a large hydropower plant and
funding to provide sustainable electricity to
over half a million Liberians.¹³ Bosnia and
Herzegovina is also noteworthy, because even
though it is at a lower-than-average level, it
has one of the fastest rates of progress. In
Bosnia and Herzegovina, hydropower accounts
for 35% of total electricity production and the
last 5 years have seen increasing investment in
wind power.¹⁴
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Figure 16: Climate Factors 
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Conclusion
The results of this research confirm that when
you measure sovereign issuer sustainability
through an impact focused SDG-aligned lens,
the results are quite different from
conventional ESG scores. For example, nine of
the top 20 countries on impact are in emerging
markets. Only two to these, Czech Republic and
Estonia, show up in the conventional ESG risk
score top 20 list.

Adding a measure of progress alongside the
level of SDG performance also creates more
nuanced results. The leader – laggard matrix
(Figure 4) illustrates what can be revealed by
measuring countries’ performance on both
level and progress. For example, we are able to
see a two-fold difference in performance
among the top debt-issuing countries. Some
top countries may have high performance on
many factors, but this research shows their
progress has stalled on just as many, if not
more.

There are several implications for investors
who are evaluating the ESG performance of
sovereign debt:
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Wealth bias is removed

Putting progress on an equal footing with the
status quo creates a level playing field, and
emerging market countries can compete with
wealthier countries. The wealth bias of ESG risk
scores makes current data unactionable, as ESG
scores are more correlated to income level than
to impactful progress.

More objective trade-offs between impact
and yield

The pathway allows investors to find high-yield
countries that have high ESG impact. Instead of
low-yield wealthy nations being placed on top,
countries that are improving with a high yield
in the emerging markets score just as high on
ESG. Removing this ESG-yield trade-off will
help speed up mainstream adoption of ESG in
the sovereign debt industry.

Financing impact where it’s needed the
most

Countries use debt to finance sustainable
projects. Investing for impact in sovereign debt
has immense potential to create a cycle of
positive action, incentivising developing
countries to continue their progress. The size
of the sovereign debt market creates a clear
opportunity for countries to attract investment
by creating sustainable development.



  COUNTRY    LEADING    CATCHING UP    STALLED    LAGGING    NULL  

  CZECH REPUBLIC    62%    12%    19%    4%    4%  

  GERMANY    62%    7%    17%    7%    7%  

  BELGIUM    55%    3%    10%    21%    10%  

  ESTONIA    55%    10%    24%    7%    3%  

  SWITZERLAND    54%    7%    25%    11%    4%  

  FINLAND    52%    14%    24%    3%    7%  

  UNITED KINGDOM    46%    4%    32%    11%    7%  

  IRELAND    45%    10%    34%    3%    7%  

  SWEDEN    45%    10%    38%    0%    7%  

  DENMARK    45%    10%    34%    3%    7%  

  NETHERLANDS    45%    14%    28%    7%    7%  

  SINGAPORE    44%    4%    24%    24%    4%  

  NEW ZEALAND    44%    4%    33%    11%    7%  

  ICELAND    44%    7%    26%    15%    7%  

  AUSTRIA    43%    11%    43%    0%    4%  

  NORWAY    38%    3%    48%    3%    7%  

  FRANCE    38%    10%    34%    10%    7%  

  JAPAN    38%    14%    21%    17%    10%  

  UNITED STATES    31%    21%    28%    14%    7%  

  AUSTRALIA    24%    14%    45%    14%    3%  

Appendix
The data in the following tables shows how many of the 29 factors fall into each Quadrant on the Leader
Laggard Matrix shown in Figure 4. A factor was “null” if it had a median level and a zero deviation on
pathway.

Table 1. Impact of Top ESG Scoring Countries
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  COUNTRY    LEADING    CATCHING UP    STALLED    LAGGING    NULL  

  GERMANY ( $2.8TRN)    62.1%    6.9%    17.2%    6.9%    6.9%  

  UNITED KINGDOM ( $3TRN)    46.4%    3.6%    32.1%    10.7%    7.1%  

  JAPAN ( $12TRN)    37.9%    13.8%    20.7%    17.2%    10.3%  

  CHINA ($7TRN)   34.8%    30.4%    8.7%    17.4%    8.7%  

     UNITED STATES ( $23TRN)  
     31.0%  

     20.7%  
     27.6%  

     13.8%  
     6.9%  

Table 2. Impact of Top Debt Issuing Countries
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  COUNTRY    LEADING    CATCHING UP    STALLED    LAGGING    NULL  

  LITHUANIA    69%    14%    7%    7%    3%  

  CZECH REPUBLIC    62%    12%    19%    4%    4%  

  GERMANY    62%    7%    17%    7%    7%  

  BELGIUM    55%    3%    10%    21%    10%  

  ESTONIA    55%    10%    24%    7%    3%  

  POLAND    55%    14%    21%    7%    3%  

  HUNGARY    54%    7%    29%    11%    0%  

  SWITZERLAND    54%    7%    25%    11%    4%  

  FINLAND    52%    14%    24%    3%    7%  

  ROMANIA    52%    14%    24%    7%    3%  

  SLOVENIA    52%    14%    28%    3%    3%  

  UNITED ARAB EMIRATES    52%    16%    16%    12%    4%  

  CROATIA    48%    15%    26%    4%    7%  

  UNITED KINGDOM    46%    4%    32%    11%    7%  

  SLOVAKIA    46%    14%    36%    4%    0%  

  DENMARK    45%    10%    34%    3%    7%  

  IRELAND    45%    10%    34%    3%    7%  

  SWEDEN    45%    10%    38%    0%    7%  

  NETHERLANDS    45%    14%    28%    7%    7%  

  GREECE    45%    21%    21%    7%    7%  

Table 3. Top Impact Leaders



  COUNTRY    LEADING    CATCHING UP    STALLED    LAGGING    NULL  
  % LEADING +  
  CATCHING UP
  

  LITHUANIA    69%    14%    7%    7%    3%    83%  

  MACEDONIA    44%    32%    8%    12%    4%    76%  

  CZECH REPUBLIC    62%    12%    19%    4%    4%    73%  

  POLAND    55%    14%    21%    7%    3%    69%  

  GERMANY    62%    7%    17%    7%    7%    69%  

  BOTSWANA    44%    24%    12%    20%    0%    68%  

  GREECE    45%    21%    21%    7%    7%    66%  

  FINLAND    52%    14%    24%    3%    7%    66%  

  ROMANIA    52%    14%    24%    7%    3%    66%  

  SLOVENIA    52%    14%    28%    3%    3%    66%  

  ESTONIA    55%    10%    24%    7%    3%    66%  

  SERBIA    33%    30%    22%    15%    0%    63%  

  CROATIA    48%    15%    26%    4%    7%    63%  

  LATVIA    41%    21%    28%    7%    3%    62%  

  THAILAND    39%    21%    7%    21%    11%    61%  

  HUNGARY    54%    7%    29%    11%    0%    61%  

  SWITZERLAND    54%    7%    25%    11%    4%    61%  

  SLOVAKIA    46%    14%    36%    4%    0%    61%  

  BELGIUM    55%    3%    10%    21%    10%    59%  

  NETHERLANDS    45%    14%    28%    7%    7%    59%  

Table 4. Top Countries Leading and Catching Up On Impact
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  REGION    LEADING    CATCHING UP    STALLED    LAGGING    NULL  

  WESTERN EUROPE    44.1%    10.5%    30.4%    8.7%    6.3%  

  EASTERN EUROPE    39.0%    19.8%    22.5%    15.0%    3.8%  

  NORTH AM    28.3%    13.5%    29.1%    19.1%    10.0%  

  ASIA    27.1%    21.3%    15.9%    28.5%    7.2%  

  LAT AM    26.7%    14.2%    24.0%    26.7%    8.3%  

  OCEANIA    23.5%    8.5%    29.0%    30.0%    9.0%  

  MIDDLE EAST    21.8%    21.5%    20.5%    30.3%    6.0%  

  AFRICA    19.9%    21.3%    15.9%    28.5%    7.2%  

Table 5. Regions Leading and Catching Up On Impact
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  COUNTRY    LEADING    CATCHING UP    STALLED    LAGGING  

  ETHIOPIA    13%    48%    17%    17%  

  GUINEA    19%    48%    14%    10%  

  INDIA    8%    38%    15%    31%  

  NEPAL    13%    38%    13%    29%  

  TANZANIA    21%    38%    13%    21%  

  ZIMBABWE    8%    36%    28%    28%  

  EGYPT    20%    36%    8%    36%  

  UKRAINE    17%    34%    21%    24%  

  KENYA    19%    33%    4%    37%  

  SOUTH AFRICA    14%    31%    24%    28%  

Table 6. Emerging Market Impact Rising Stars



  REGION    LEADING    CATCHING UP    STALLED    LAGGING  

  NEW ZEALAND    44%    4%    33%    11%  

  SINGAPORE    44%    4%    24%    24%  

  NORWAY    38%    3%    48%    3%  

  FRANCE    38%    10%    34%    10%  

  LUXEMBOURG    33%    11%    41%    15%  

  SOUTH KOREA    33%    13%    21%    29%  

  CANADA    31%    14%    38%    10%  

  PORTUGAL    28%    14%    41%    10%  

  ISRAEL    28%    14%    31%    24%  

Table 7. Top Impact Under-performers in Developed Markets
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About Impact Cubed
Impact Cubed draws on decades of sustainable investment expertise to advise throughout the investment
value chain. Whether it's delivering granular, factorised impact data, creating leading indices, thematic
funds, and custom benchmarks, or empowering investors with robust reporting and analytics for strategy
validation, we're there every step of the way. 

Our advisory work is underpinned by our unique 3D-ESG approach that integrates impact alongside risk
and return; enabling superior solutions for clients, and our mission to allocate capital towards a
sustainable future.

Impact Cubed Indices apply advanced screening, weighting and risk management techniques to deliver
targeted investment outcomes with optimal risk and return considerations. 

Impact Cubed is a member of the Euroclear group.
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Disclaimers
Information containing any historical information, data or analysis should not be taken as an indication
or guarantee of any future performance, analysis, forecast or prediction. Past performance does not
guarantee future results.

None of the Information is intended to constitute investment advice or a recommendation to make (or
refrain from making) any kind of investment decision and may not be relied on as such. The Information
is provided without obligation on the part of Impact Cubed on the understanding that any person who
acts upon it or changes their investment position in reliance on it does so entirely at their own risk. The
Information does not constitute an offer to buy or sell or an invitation to make any offer to buy or sell
futures or interests in any investments referred to herein.

Impact Cubed has offices in London. Impact Cubed Ltd. is registered in England and Wales under
company number 14240846. Registered office: Ground floor, 33 Cannon Street, London EC4M 5SB. All
rights reserved.

Authorised and regulated by the Financial Conduct Authority.
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