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Climate-change data: Sustainable finance

* In the European Central Bank (ECB), we are committed to improving the quality and availability of climate data, as
the more we know about the climate crisis, the better we can identify and manage its risks and opportunities

« In 2021, the Governing Council of the ECB decided on a comprehensive action plan to further incorporate climate
change considerations into its monetary policy framework

* In this context, it was decided the development of “new statistical data for climate change risk analyses”: indicators
on green financial instruments, carbon footprint of financial institutions, as well as their exposures to climate-related
physical risks

« Sep 2021: Implementation work on micro data and macro indicators on sustainable finance by ECB DG Statistics in
collaboration with the European System of Central Banks (ESCB)

« Jan 2023: Dissemination of first experimental indicators on sustainable finance

« Jan 2023 - today: continuous enhancements with more breakdowns/data and upgrade to official ESCB statistics
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https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210708_1%7Ef104919225.en.html
https://www.ecb.europa.eu/stats/all-key-statistics/horizontal-indicators/sustainability-indicators/data/html/ecb.climate_indicators_sustainable_finance.en.html

Micro data on sustainable finance at the ECB (1/2)

 ESG micro data are loaded into the ESCB'’s Centralised Securities Database (CSDB) - security-by-security
(s-b-s) reference database for debt securities, shares and mutual funds

» ESG data classification: Green, social, and sustainability-linked debt securities
Green Debt securities where the proceeds are used to finance green projects
Social Debt securities where the proceeds are used to finance social projects
Debt securities where the proceeds are used to finance a of
Sustainability-linked Debt securities where the issuers are committed to future improvements in

sustainability outcome(s) with no restrictions on how the proceeds can be use.
The financial and/or structural characteristics can vary depending on whether
the issuer achieves predefined Sustainability/ESG objectives.
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Micro data on sustainable finance at the ECB (2/2)

» Labelling information (“assurance level”):
o (i) Self-labelled — the issuer labels its bonds, e.g. as green;

o (ii) Second party opinion — a second party provides a verification of the issuer’s sustainable issuance framework

nnnnn

o (iii) Certified — by third party certifier

v The assurance levels are not mutually exclusive, i.e., one bond can be at the same time self-labelled, issued
under a framework verified by a second party, or even certified

» Information on alignment with standards: e.g. ICMA (The Green Bond Principles, The Sustainability-Linked Bond
Principles, etc), European Green Bond Standard (EUGBS), ASEAN Green Bond Standards, etc

v’ Standards are not mutually exclusive, i.e., one bond can comply with multiple standards
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Macro data on sustainable finance at the ECB

« Based on the CSDB ESG micro data, aggregate sustainable finance indicators are compiled - giving insights on the
funding needs of sustainable projects and the demand for these securities as investment opportunities

Sustainable finance indicators on debt securities

Securities issuances (CSEC) Securities holdings (SHSS)
Sustainability classifications: Green, social, sustainability-linked
Assurance levels: (i) all sustainable debt securities, and (ii) those with at least an SPO

EA/EU issuances (stocks, gross issues, redemptions, revaluations, OCVs) EA holdings (stocks, financial transactions) by issuer area (EA, EU, rest of the
by EU country and issuer sector world) and holder country, by holder sector for EA aggregates, by holder sector for
individual EA countries only for green bonds (due to confidentiality restrictions)

» part of CSEC data set » part of SHSS data set
« data at face, nominal and market value  data at face and market value
* publication at monthly frequency at t+10 working days * publication at quarterly frequency at around t+2 months

« Continuous work on further enriching sustainable finance indicators on debt securities with more breakdowns, e.g. add of-
which breakdown for issuances/holdings under EU Green Bond Standard (EUGBS)

» Ongoing work on developing indicators for green listed shares: listed institutional units which have 50% or more of their
revenue coming from activities that are green, i.e. improve the condition of the environment - envisaged to be released in
2026
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https://data.ecb.europa.eu/data/datasets/CSEC?searchTerm=&filterSequence=&filterType=advanced&showDatasetModal=false&selectedAdvTab=&filtersReset=false&resetAllFilters=false&sort=relevance&pageSize=10&dataset%5B%5D=Securities+Issues+Statistics+%28CSEC%29&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BfilterSequence%5D=&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BFrequency-CL_FREQ%5D%5B%5D=M&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BAdjustment+indicator-CL_ADJUSTMENT%5D%5B%5D=N&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCounterpart+area-CL_AREA%5D%5B%5D=W0&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCounterpart+sector-CL_SECTOR%5D%5B%5D=S1&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BConsolidation+Status-CL_NA_CONSOLIDAT%5D%5B%5D=N&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BExpenditure+%28COFOG%2C+COICOP%2C+COPP+or+COPNI%29-CL_COFOG%5D%5B%5D=_Z&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BPrices-CL_NA_PRICES%5D%5B%5D=V&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=C_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=C_XX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=G_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=G_XX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=L_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=L_XX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=S_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=S_XX&advFilterDataset%5B%5D=Securities+Issues+Statistics+%28CSEC%29
https://data.ecb.europa.eu/data/datasets/SHSS?searchTerm=&filterSequence=&filterType=advanced&showDatasetModal=false&selectedAdvTab=&filtersReset=false&resetAllFilters=false&sort=relevance&pageSize=10&dataset%5B%5D=Securities+Holdings+Statistics+%28SHSS%29&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BfilterSequence%5D=&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BFrequency-CL_FREQ%5D%5B%5D=Q&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BAdjustment+indicator-CL_ADJUSTMENT%5D%5B%5D=N&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BCounterpart+sector-CL_SECTOR%5D%5B%5D=S1&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BConsolidation+Status-CL_NA_CONSOLIDAT%5D%5B%5D=N&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BAccounting+entries-CL_ACCOUNT_ENTRY%5D%5B%5D=A&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BInstrument+and+assets+classification-CL_INSTR_ASSET%5D%5B%5D=F3&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BMaturity-CL_MATURITY%5D%5B%5D=T&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BExpenditure+%28COFOG%2C+COICOP%2C+COPP+or+COPNI%29-CL_COFOG%5D%5B%5D=_Z&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BUnit+of+measure-CL_UNIT%5D%5B%5D=XDC&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BCurrency+denominator-CL_UNIT%5D%5B%5D=_T&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BPrices-CL_NA_PRICES%5D%5B%5D=V&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BTransformation-CL_TRANSFORMATION%5D%5B%5D=N&advFilterDataset%5B%5D=Securities+Holdings+Statistics+%28SHSS%29

Issues of sustainable debt securities in the euro area (EA)

EA issuances of sustainable debt securities — all levels of Share of EA issuances of sustainable debt securities with
assurance second party opinion (SPO)
(Left-hand scale: EUR, outstanding amounts at face value; right-hand scale: percentages) (Percentages) > MOSt sustainable debt securities
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Source: Centralised Securities Database (CSDB). Source: Centralised Securities Database (CSDB).

Notes: "Share of total issuances” refers to the amount of all sustainable securities as a share of all debt
securities issued in the euro area.

Since January 2021, issuances of sustainable debt securities by EA residents have been steadily increasing, reaching
around 1,6 trillion EUR amount outstanding in March 2025 (from around 450 billion EUR at the beginning of 2021)
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Holdings of sustainable debt securities in the euro area (EA)

EA holdings of sustainable debt securities — all levels of
assurance

(Left-hand scale: EUR, outstanding amounts at face value; right-hand scale: percentages)
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Sources: CSDB and Securities Holdings Statistics (SHSS).

Notes: "Share of total holdings” refers to the amount of all sustainable securities as a share of all debt
securities held in the euro area.

Source: CSDB and Securities Holdings Statistics (SH5S).

+ Since the beginning of 2021, EA holdings of sustainable debt securities have grown continuously (from around 600 billion
EUR in January 2021, they reached more than 1,8 trillion EUR in March 2025)
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Issues and holdings of green debt securities by individual
EA country

Issuances Holdings
(Euro, outstanding amounts at face value) (Euro, outstanding amounts at face value)
W 2024-04 H 2023-Q4
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Sources: CSDB. sources: 5HSS.

* Residents in DE, FR and NL are currently the leading issuers of green debt securities in the EA, while residents in FR, DE
and LU are the biggest holders

e + Remaining EA countries represent a small share of both issuances and holdings of green bond market, while few have only
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Issues and holdings of green debt securities by sector

Issuances Holdings
(EUR, outstanding amounts at face value) (Euro, outstanding amounts at face value)
H 2024-04 W 2023-Q4
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Sources: CSDB. sources: SH3S,
» Euro area governments have overtaken banks as the biggest EA issuer sector of green debt securities over the lastyear
* Investment funds as well as insurance corporations and pension funds significantly increased their holdings of green debt
EMOS securities during the same period
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Sustainable finance indicators - Annex

Useful links

- Climate-change related statistical indicators - methodological note (ECB website)

« Sustainable finance indicators on debt securities (ECB website)

« Data access

v The aggregated data for the sustainable finance indicators are published on the ECB Data Portal as part of the CSDB-
Derived Securities Issues Statistics (CSEC) and the Securities Holdings Statistics (SHSS) datasets.
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https://www.ecb.europa.eu/pub/pdf/scpsps/ecb.sps48%7Ee3fd21dd5a.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpsps/ecb.sps48%7Ee3fd21dd5a.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpsps/ecb.sps48%7Ee3fd21dd5a.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpsps/ecb.sps48%7Ee3fd21dd5a.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpsps/ecb.sps48%7Ee3fd21dd5a.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpsps/ecb.sps48%7Ee3fd21dd5a.en.pdf
https://www.ecb.europa.eu/stats/all-key-statistics/horizontal-indicators/sustainability-indicators/data/html/ecb.climate_indicators_sustainable_finance.en.html
https://www.ecb.europa.eu/stats/all-key-statistics/horizontal-indicators/sustainability-indicators/data/html/ecb.climate_indicators_sustainable_finance.en.html
https://data.ecb.europa.eu/data/datasets/CSEC?searchTerm=&filterSequence=&filterType=advanced&showDatasetModal=false&selectedAdvTab=&filtersReset=false&resetAllFilters=false&sort=relevance&pageSize=10&dataset%5B%5D=Securities+Issues+Statistics+%28CSEC%29&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BfilterSequence%5D=&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BFrequency-CL_FREQ%5D%5B%5D=M&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BAdjustment+indicator-CL_ADJUSTMENT%5D%5B%5D=N&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCounterpart+area-CL_AREA%5D%5B%5D=W0&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCounterpart+sector-CL_SECTOR%5D%5B%5D=S1&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BConsolidation+Status-CL_NA_CONSOLIDAT%5D%5B%5D=N&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BExpenditure+%28COFOG%2C+COICOP%2C+COPP+or+COPNI%29-CL_COFOG%5D%5B%5D=_Z&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BPrices-CL_NA_PRICES%5D%5B%5D=V&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=C_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=C_XX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=G_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=G_XX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=L_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=L_XX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=S_SX&advFilter%5BSecurities+Issues+Statistics+%28CSEC%29%5D%5BCustom+breakdown+codification-CL_CUST_BREAKDOWN%5D%5B%5D=S_XX&advFilterDataset%5B%5D=Securities+Issues+Statistics+%28CSEC%29
https://data.ecb.europa.eu/data/datasets/SHSS?searchTerm=&filterSequence=&filterType=advanced&showDatasetModal=false&selectedAdvTab=&filtersReset=false&resetAllFilters=false&sort=relevance&pageSize=10&dataset%5B%5D=Securities+Holdings+Statistics+%28SHSS%29&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BfilterSequence%5D=&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BFrequency-CL_FREQ%5D%5B%5D=Q&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BAdjustment+indicator-CL_ADJUSTMENT%5D%5B%5D=N&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BCounterpart+sector-CL_SECTOR%5D%5B%5D=S1&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BConsolidation+Status-CL_NA_CONSOLIDAT%5D%5B%5D=N&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BAccounting+entries-CL_ACCOUNT_ENTRY%5D%5B%5D=A&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BInstrument+and+assets+classification-CL_INSTR_ASSET%5D%5B%5D=F3&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BMaturity-CL_MATURITY%5D%5B%5D=T&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BExpenditure+%28COFOG%2C+COICOP%2C+COPP+or+COPNI%29-CL_COFOG%5D%5B%5D=_Z&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BUnit+of+measure-CL_UNIT%5D%5B%5D=XDC&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BCurrency+denominator-CL_UNIT%5D%5B%5D=_T&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BPrices-CL_NA_PRICES%5D%5B%5D=V&advFilter%5BSecurities+Holdings+Statistics+%28SHSS%29%5D%5BTransformation-CL_TRANSFORMATION%5D%5B%5D=N&advFilterDataset%5B%5D=Securities+Holdings+Statistics+%28SHSS%29
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