
EMOS core module on economic and finance statistics

Economic and Finance
statistics
International cooperation for climate-related data
Overview of the G20 Data Gaps Initiative’s climate-related recommendations (1-7)

Nuno Silva
European Central Bank

Spring 2025



EMOS core module on economic and finance statistics

Jointly organised by
European System of 
Central Bank (ESCB)

EMOS labelled 
programmes

European Statistical 
System (ESS)

2
The opinions expressed in this course are 
not necessarily those of the European 
Statistics System (ESS) or the European 
System of Central Banks (ESCB)



EMOS core module on economic and finance statistics

 International cooperation for climate data: why and how
 The G20 Data Gaps Initiative (DGI-3)
 7 Climate-Related Recommendations
 R4 Climate Finance
 Conclusions
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Outline
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• Financial risks and climate impacts cross borders
• Fragmented data undermines policy coherence and market transparency
• International cooperation should

‒ Improve data availability (data collections via UN, G20, IMF, FSB, BIS)
‒ Improve data comparability (international statistical standards)

• As useful as much it supports evidence-based policy making
• Risk assessment across jurisdictions (global perspective)
• Coordinated climate policy (global goals)
• Consistent tracking of sustainable finance (global benchmarks)
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Why international cooperation matters
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• International = going beyond national, regional and European levels
• Relies on voluntary cooperation (self-commitments)

‒ ensures inclusiveness, but… 
‒ can lead to varied levels of ambition and outcomes

• Bridge formal and informal collaboration
‒ via international organisations (e.g. IMF, UN, World Bank)
‒ with their work guided by less formal platforms, like the G20 and G7
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The specificities of international cooperation
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• A global G20-led initiative to modernise economic and financial statistics
• The third phase, DGI-3 includes 14 recommendations
• Four main topics

‒ Climate change
‒ Household distributional information
‒ Fintech and financial Inclusion
‒ Access to private and administrative data and data sharing

• 7 recommendations are climate-related, highlighting the urgency and cross-
cutting nature of climate issues
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G20 Data Gaps Initiative (DGI-3)
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• R1: GHG emission accounts and national carbon footprints
• R2: Energy accounts
• R3: Carbon footprint of FDI
• R4: Climate finance (green debt and equity securities financing – our focus)
• R5: Forward-looking risk indicators
• R6: Government climate-impacting subsidies
• R7: Mitigation and adaptation expenditures
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The 7 Climate-related recommendations
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• ECB
‒ Leads R4 (climate finance; with BIS), contributes to R5 (forward looking risk indicators) 

and supports methodological work
‒ Publishes sustainable finance, carbon, and physical risk indicators

• Eurostat
‒ Contributes R1 (GHG) add R2 (energy accounts),  as wells as R6 (government 

subsidies) –R7 (mitigation and adaptation)
‒ Integrates environmental accounts into national statistics

• ESCB-wide: Strong integration between climate statistics and financial 
supervision
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European involvement in climate-related 
recommendations
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• Policy driver: Climate finance is considered globally as key instrument to support the 
transition to a more resilient economy. Policymakers require data to track the source of 
resources to fund relevant projects
‒ Currently there is a lack of reliable and comparable indicators for tracking climate finance via debt 

securities and equity instruments across the G20 economies
‒ Rec. 4 aims at addressing this data gap through developing reporting templates and methodological 

guidance to produce more comparable indicators on climate finance

• Target: Statistics on climate finance debt securities and green listed shares by sector of 
issuer and holder, and other selected breakdowns

• Task Team: 100+ Task Team members from the G20/FSB economies, except currently AU 
and HK

• Lead agencies: BIS, ECB, IMF as members of the Working Group on Securities Databases 
(WGSD); other contributing agencies: FSB, OECD

Recap: Recommendation 4 on Climate Finance 
in a nutshell
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2023-2024: Previous work has focused on setting up the “infrastructure” for the Rec. 4 
implementation:

‒ Q2-Q4/2023: Development of Rec. 4 reporting templates (link)  common reporting 
framework and breakdowns

‒ Q4/2023-Q4/2024: Development of methodological guidance and definitions for climate 
finance debt securities and green listed shares  comparable compilation methodology 

Q1/2024 and Q1/2025: Based on this infrastructure, G20/FSB economies have provided 
significant self-commitments for the reporting of Rec. 4 data, considering different statistical 
capacities and national priorities 

‒ Self-commitments cover more than 20,000 new time series on climate finance debt 
securities (link) and green listed shares

Recent progress on Recommendation 4 
implementation (1/2)

https://www.imf.org/-/media/Files/Data/Statistics/WGSD/dgi-recommendation-4-on-climate-finance-explanatory-note-on-reporting-templates.ashx
https://www.imf.org/-/media/Files/News/Seminars/DGI/Documents/dgi-3-overview-of-rec-4-selfcommitments-on-debt-securities.ashx
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‒ 21 G20/FSB economies provided self-commitments for climate finance debt securities 
and 8 economies for green listed shares:

‒ Self-commitments for climate finance debt securities already cover a large set of 
overlapping breakdowns across economies, while self-commitments for green listed 
shares provide so far for a more limited data coverage

►Current self-commitments provide promising basis for Rec. 4 implementation, including 
significant potential for knowledge-sharing across economies!

Recent progress on Recommendation 4 
implementation (2/2)

AR AU BR CA CN FR DE IN ID IT JP KR MX SA ZA TR UK US EU ES HK NL SG CH
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• The WGSD organised a physical Workshop on Recommendation 4 on 20-21 May 2025, which was hosted by the 
Banco Central do Brasil (BCB) with the support of the BIS IFC in Brasilia. 

• The workshop was joined physically and virtually by 20 economies and 5 IAG member agencies and reached the 
following main conclusions:
‒ Rec. 4 Task Team members reached a common view on the next steps for Rec. 4, including allowing for 

providing additional self-commitments via written consultation in H2/2025 (especially for green listed shares and 
for those economies without self-commitments so far), considering the practical compilation guidance shared at 
the workshop

‒ Results of stock-taking survey on Rec. 4 implementation plans show that economies have concrete plans for 
the implementation of their self-commitments and that almost all economies plan to report the intermediate 
target data for green debt securities issuances by Q4/2025

‒ In 2026 Task Team members could showcase Rec. 4 intermediate target data on green debt securities 
issuances

‒ Further deepening the exchange of experiences and best practices will be key for facilitating the 
implementation of Rec. 4 when working towards the final reporting targets, especially for green listed shares

Recommendation 4 Workshop in Brasilia, May 
2025
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• Results of stock-taking survey show that Rec. 4 implementation work is on track:

‒ Almost all economies plan to report data on issuances of climate finance debt securities by Q4/2025  
significant new data will become available soon!

‒ Most economies plan to report data on holdings of climate finance debt securities by Q4/2026 or Q4/2027

‒ All economies with self-commitments for green listed shares plan to report these data by Q4/2027

Upcoming Rec. 4 work, including workshops, will focus on supporting the implementation of the Rec. 4 self-
commitments and sharing of best practices

Continued close cooperation among the Rec. 4 Task Team members will be key for delivering on Rec. 4 targets by end-
2025 and end-2027! 

Next steps for Recommendation 4 work

Note: Size of circles is proportional to the number of economies planning to report 
by the respective quarter. 
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• The DGI-3 climate recommendations are building a global foundation for 
climate statistics

• Recommendation 4, climate finance, is central to tracking climate finance 
flows

• Continued cooperation—technical and political—is essential to meet 2025–
2027 milestones

• The ESCB is leading by example in building a coherent and transparent 
climate data ecosystem

14

Conclusions 
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