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On Apr i l  15th  -  16th ,  the Internat iona l  Group of  Seven (G7)  C l imate ,  Energy andOn Apr i l  15th  -  16th ,  the Internat iona l  Group of  Seven (G7)  C l imate ,  Energy and
Envi ronment  Min isters  are  meet ing in  Sapporo ,  Japan and on May 19th-21st ,  the  49th  G7Envi ronment  Min isters  are  meet ing in  Sapporo ,  Japan and on May 19th-21st ,  the  49th  G7
Summit  wi l l  take p lace in  H i rosh ima.  Leaders  of  the wor ld ’s  largest  economies wi l l  gatherSummit  wi l l  take p lace in  H i rosh ima.  Leaders  of  the wor ld ’s  largest  economies wi l l  gather
to  d iscuss the response to  the current  energy cr is is  whi le  a iming to  “so lv[e]  C l imate ,to  d iscuss the response to  the current  energy cr is is  whi le  a iming to  “so lv[e]  C l imate ,
Energy and Env i ronment  issues at  the same t ime” .Energy and Env i ronment  issues at  the same t ime” .   

Th is  br ief ing prov ides pre l iminary  energy f inance data  for  2022 and shows that  not  on lyThis  br ief ing prov ides pre l iminary  energy f inance data  for  2022 and shows that  not  on ly
investments  in  new foss i l  fue l  in f rastructure  are  incompat ib le  wi th  meet ing c l imate goa ls ,investments  in  new foss i l  fue l  in f rastructure  are  incompat ib le  wi th  meet ing c l imate goa ls ,
but  a lso that  they are  not  needed for  energy secur i ty  and deve lopment  goa ls .  What  isbut  a lso that  they are  not  needed for  energy secur i ty  and deve lopment  goa ls .  What  is
needed is  a  rap id  sca le-up of  c lean energy so lut ions .needed is  a  rap id  sca le-up of  c lean energy so lut ions .   

The G7 has the opportun i ty  to  acce lerate  the energy t rans i t ion  by  de l iver ing on the i rThe G7 has the opportun i ty  to  acce lerate  the energy t rans i t ion  by  de l iver ing on the i r
commitment  to  end internat iona l  pub l ic  f inance for  foss i l  fue ls ,  and by commit t ing to  acommitment  to  end internat iona l  pub l ic  f inance for  foss i l  fue ls ,  and by commit t ing to  a
managed phase-out  of  foss i l  fue l  product ion a longs ide a  rap id  sca le-up of  c lean energymanaged phase-out  of  foss i l  fue l  product ion a longs ide a  rap id  sca le-up of  c lean energy
solut ions on a  t imel ine  compat ib le  wi th  l imi t ing warming to  1 .5  degrees Cels ius  (°C) .so lut ions on a  t imel ine  compat ib le  wi th  l imi t ing warming to  1 .5  degrees Cels ius  (°C) .
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KEY MESSAGES:
Last  year  the G7 adopted a  groundbreak ing commitment  to  “end new d i rect  publ icLast  year  the G7 adopted a  groundbreak ing commitment  to  “end new d i rect  publ ic
support  for  the internat iona l  unabated foss i l  fue l  energy sector  by  the end of  2022” .support  for  the internat iona l  unabated foss i l  fue l  energy sector  by  the end of  2022” .     AtAt
th is  year ’s  Summit ,  G7 governments  must  re i terate  and st rengthen the i r  commitmentth is  year ’s  Summit ,  G7 governments  must  re i terate  and st rengthen the i r  commitment
and avoid  language ca l l ing  for  investments  in  upstream gas or  l iquef ied natura l  gasand avoid  language ca l l ing  for  investments  in  upstream gas or  l iquef ied natura l  gas
(LNG) in f rastructure .(LNG) in f rastructure .

Rei terat ing and st rengthening the language is  cr i t ica l  as  some countr ies ,  part icu lar lyRei terat ing and st rengthening the language is  cr i t ica l  as  some countr ies ,  part icu lar ly
Japan ,  I ta ly  and Germany ,  have not  de l ivered on implementat ion ,  and recent  G7 publ icJapan ,  I ta ly  and Germany ,  have not  de l ivered on implementat ion ,  and recent  G7 publ ic
f inance f lows remain  severe ly  misa l igned wi th  c l imate goa ls .  New data  be low shows G7f inance f lows remain  severe ly  misa l igned wi th  c l imate goa ls .  New data  be low shows G7
publ ic  f inance for  foss i l  fue ls  between 2020 and 2022 tota l led at  least  USD 73 b i l l ion ,publ ic  f inance for  foss i l  fue ls  between 2020 and 2022 tota l led at  least  USD 73 b i l l ion ,
a lmost  2 .6  t imes the i r  c lean energy support  over  the same per iod ($28.6 b i l l ion) .a lmost  2 .6  t imes the i r  c lean energy support  over  the same per iod ($28.6 b i l l ion) .

Canada and Japan were the top two foss i l  fue l  f inanc iers  between 2020 and 2022.  TheCanada and Japan were the top two foss i l  fue l  f inanc iers  between 2020 and 2022.  The
largest  share (42%)  of  foss i l  fue l  f inance across the G7 went  to  support  foss i l  gaslargest  share (42%)  of  foss i l  fue l  f inance across the G7 went  to  support  foss i l  gas
pro jects .  Wi th  i ts  new Green Transformat ion (GX)  Strategy ,  approved in  February  2023,pro jects .  Wi th  i ts  new Green Transformat ion (GX)  Strategy ,  approved in  February  2023,
Japan is  a lso work ing to  expand the use of  foss i l  fue ls  across As ia  under  the gu ise ofJapan is  a lso work ing to  expand the use of  foss i l  fue ls  across As ia  under  the gu ise of
“decarbonizat ion . ”“decarbonizat ion . ”

The G7’s  c lean energy f inance is  large ly  go ing to  weal thy  countr ies  instead of  countr iesThe G7’s  c lean energy f inance is  large ly  go ing to  weal thy  countr ies  instead of  countr ies
in  the Global  South .  No low- income countr ies  were in  the top 15  rec ip ients  of  c leanin  the Global  South .  No low- income countr ies  were in  the top 15  rec ip ients  of  c lean
f inance ,  and on ly  four  were lower-middle- income countr ies .f inance ,  and on ly  four  were lower-middle- income countr ies .   
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Through the uphold ing and st rengthening of  last  year ’s  language,  the G7 has anThrough the uphold ing and st rengthening of  last  year ’s  language,  the G7 has an
opportun i ty  to  prevent  backs l id ing and sh i f t  USD 24.3  b i l l ion  per  year  f rom foss i l  fue lsopportun i ty  to  prevent  backs l id ing and sh i f t  USD 24.3  b i l l ion  per  year  f rom foss i l  fue ls
to  c lean energy .  Th is  would  br ing the G7’s  c lean energy f inance to  USD 34 b i l l ionto  c lean energy .  Th is  would  br ing the G7’s  c lean energy f inance to  USD 34 b i l l ion
annual ly  when added to  the i r  ex ist ing c lean f inance.  Th is  sum is  a lmost  large enough toannual ly  when added to  the i r  ex ist ing c lean f inance.  Th is  sum is  a lmost  large enough to
c lose the USD 36 b i l l ionc lose the USD 36 b i l l ion     energy access f inance gap.  Making th is  sh i f t  would  a lsoenergy access f inance gap.  Making th is  sh i f t  would  a lso
cata lyze an even larger  sh i f t  in  publ ic  and pr ivate  f inance.cata lyze an even larger  sh i f t  in  publ ic  and pr ivate  f inance.

Meet ing the publ ic  f inance commitment  wi th  in tegr i ty  wi l l  a lso  he lp  to  send the r ightMeet ing the publ ic  f inance commitment  wi th  in tegr i ty  wi l l  a lso  he lp  to  send the r ight
po l i t ica l  s igna ls  on the phase-out  of  a l l  foss i l  fue ls .  We are  a l ready see ing severa lpo l i t ica l  s igna ls  on the phase-out  of  a l l  foss i l  fue ls .  We are  a l ready see ing severa l
governments ,  inc lud ing the European Union (EU) ,governments ,  inc lud ing the European Union (EU) ,     pr ior i t iz ing the i r  pub l ic  f inancepr ior i t iz ing the i r  pub l ic  f inance
commitment  in  the i r  d ip lomat ic  ef for ts  in  the lead-up to  the 2023 Uni ted Nat iona lcommitment  in  the i r  d ip lomat ic  ef for ts  in  the lead-up to  the 2023 Uni ted Nat iona l
Cl imate Change Conference of  Part ies  (COP28) .C l imate Change Conference of  Part ies  (COP28) .

Sh i f t ing to  c lean energy and phas ing out  foss i l  fue l  re l iance wi l l  permanent ly  br ing downShi f t ing to  c lean energy and phas ing out  foss i l  fue l  re l iance wi l l  permanent ly  br ing down
soar ing energy costs  and increase energy secur i ty .  These technolog ies  are  moresoar ing energy costs  and increase energy secur i ty .  These technolog ies  are  more
af fordable ,  can be sca led up more rap id ly ,  and do not  in t roduce fur ther  vo lat i l i tyaf fordable ,  can be sca led up more rap id ly ,  and do not  in t roduce fur ther  vo lat i l i ty
through increased c l imate damages ,  f isca l  instab i l i ty ,  and st randed asset  r isks  as  g loba lthrough increased c l imate damages ,  f isca l  instab i l i ty ,  and st randed asset  r isks  as  g loba l
gas demand drops .gas demand drops .

The G7’s  publ ic  f inance inst i tut ions are  un ique ly  p laced to  cata lyze a  just ,The G7’s  publ ic  f inance inst i tut ions are  un ique ly  p laced to  cata lyze a  just ,
t ransformat ive ,  and rap id  t rans i t ion  to  c lean energy .  They can g ive  be low-market  rates ,t ransformat ive ,  and rap id  t rans i t ion  to  c lean energy .  They can g ive  be low-market  rates ,
extra  technica l  adv ice ,  longer  loan per iods ,  government-backed guarantees ,  grants ,  andextra  technica l  adv ice ,  longer  loan per iods ,  government-backed guarantees ,  grants ,  and
other  benef i ts  that  are  of ten needed to  get  large in f rastructure  pro jects  bu i l t .  I f  usedother  benef i ts  that  are  of ten needed to  get  large in f rastructure  pro jects  bu i l t .  I f  used
wel l ,  pub l ic  f inance inst i tut ions can p lay  a  centra l  ro le  in  support ing t ransformat ivewel l ,  pub l ic  f inance inst i tut ions can p lay  a  centra l  ro le  in  support ing t ransformat ive
so lut ions l ike  decentra l ized renewable- f r iend ly  gr ids ,  communi ty-owned so lar ,  bu i ld ingsolut ions l ike  decentra l ized renewable- f r iend ly  gr ids ,  communi ty-owned so lar ,  bu i ld ing
retrof i ts ,  and other  key in f rastructure  needed to  bu i ld  a  g loba l ly  just  t rans i t ion  in  l ineretrof i ts ,  and other  key in f rastructure  needed to  bu i ld  a  g loba l ly  just  t rans i t ion  in  l ine
wi th  the 1 .5°C target .wi th  the 1 .5°C target .   
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At COP26 in  November  2021 ,  39 countr iesAt  COP26 in  November  2021 ,  39 countr ies
and inst i tut ions s igned aand inst i tut ions s igned a  jo int  commitment jo int  commitment   
  to  end new d i rect  in ternat iona l  publ icto  end new d i rect  in ternat iona l  publ ic
f inance for  foss i l  fue ls  by  the end of  2022f inance for  foss i l  fue ls  by  the end of  2022
and instead pr ior i t ize  publ ic  f inance forand instead pr ior i t ize  publ ic  f inance for
c lean energy .c lean energy .     The s ignator ies  of  th isThe s ignator ies  of  th is
commitment  — ca l led “ the Glasgowcommitment  — ca l led “ the Glasgow
Statement”  here for  short  — inc lude someStatement”  here for  short  — inc lude some
of  the largest  h is tor ic  prov iders  ofof  the largest  h is tor ic  prov iders  of
internat iona l  publ ic  f inance ,  inc lud ing a l l  o finternat iona l  publ ic  f inance ,  inc lud ing a l l  o f
the G7 apart  f rom Japan.the G7 apart  f rom Japan.   

Whi le  G7 min isters  adopted a  near- ident ica lWhi le  G7 min isters  adopted a  near- ident ica l
commitmentcommitment     to  the Glasgow Statementto  the Glasgow Statement
dur ing the i r  2022 Summit  –  jo ined by Japandur ing the i r  2022 Summit  –  jo ined by Japan
for  the f i rs t  t ime –  G7 leaders  added newfor  the f i rs t  t ime –  G7 leaders  added new
caveats ,  a l lowing investments  in  LNG ascaveats ,  a l lowing investments  in  LNG as
“appropr iate  as  a  temporary  response”  to“appropr iate  as  a  temporary  response”  to
Russ ia ’s  War  in  Ukra ine .Russ ia ’s  War  in  Ukra ine .       In  addi t ion ,  in  MayIn  addi t ion ,  in  May
2022,  an  of f ic ia l  w i th  Japan ’s  Min ist ry  of2022,  an  of f ic ia l  w i th  Japan ’s  Min ist ry  of
Economy,  Trade and Industry  stated that ,Economy,  Trade and Industry  stated that ,

G7 PUBLIC FINANCE REMAINS
SKEWED TOWARDS FOSSIL
FUELS
Glasgow Statement and G7 commitment

despi te  the G7 commitment ,  Japan “wi l ldespi te  the G7 commitment ,  Japan “wi l l
remain  commit ted wi th  i ts  publ ic  support  forremain  commit ted wi th  i ts  publ ic  support  for
o i l  and gas upstream deve lopments  a lbe i t  ino i l  and gas upstream deve lopments  a lbe i t  in
amore se lect ive  manner . ”amore se lect ive  manner . ”

With  the pass ing of  the end-of-2022With  the pass ing of  the end-of-2022
deadl ine ,  s ign i f icant  progressdeadl ine ,  s ign i f icant  progress    has  beenhas been
made in  sh i f t ing internat iona l  publ ic  f inancemade in  sh i f t ing internat iona l  publ ic  f inance
away f rom foss i l  fue ls .away f rom foss i l  fue ls .   Of the s ix  G7Of  the s ix  G7
s ignator ies  to  the Glasgow Statement ,s ignator ies  to  the Glasgow Statement ,
Canada,  the Uni ted Kingdom,  and FranceCanada,  the Uni ted Kingdom,  and France
have re leased new or  ex ist ing po l ic ies  thathave re leased new or  ex ist ing po l ic ies  that
large ly  meet  the promise they made inlarge ly  meet  the promise they made in
Glasgow and are  sh i f t ing b i l l ions  out  ofGlasgow and are  sh i f t ing b i l l ions  out  of
foss i l  fue ls  and into  c lean energy .  As Table  1foss i l  fue ls  and into  c lean energy .  As Table  1
be low deta i ls ,  Japan ,  and Germany have yetbe low deta i ls ,  Japan ,  and Germany have yet
to  publ ish  po l ic ies  to  meet  the i r  G lasgowto publ ish  po l ic ies  to  meet  the i r  G lasgow
and G7 commitment .  I ta ly ’s  recent lyand G7 commitment .  I ta ly ’s  recent ly
re leased po l icy  needs st rengthening ,re leased po l icy  needs st rengthening ,     andand
the Uni ted States  has adopted gu ide l ines ,the Uni ted States  has adopted gu ide l ines ,
but  has not  made them publ ic .but  has not  made them publ ic .   
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Support  for  foss i l  fue ls  decreased f rom an average of  $33.4  b i l l ion  in  2013-2019 toSupport  for  foss i l  fue ls  decreased f rom an average of  $33.4  b i l l ion  in  2013-2019 to
$24.3  b i l l ion  in  2020-2022.  However ,  th is  does not  inc lude any 2022 t ransact ions f rom$24.3 b i l l ion  in  2020-2022.  However ,  th is  does not  inc lude any 2022 t ransact ions f rom
Ita ly ’s  export  credi t  agency ,  SACE,  which have not  yet  been publ ished.  In  prev ious yearsI ta ly ’s  export  credi t  agency ,  SACE,  which have not  yet  been publ ished.  In  prev ious years
SACE has been the largest  foss i l  fue l  funder  in  Europe,  and in  2022 cons ideredSACE has been the largest  foss i l  fue l  funder  in  Europe,  and in  2022 cons idered
prov id ing support  forprov id ing support  for  at  least  three large o i l  and gas pro jects . at  least  three large o i l  and gas pro jects .     The 2022 data  for  JapanThe 2022 data  for  Japan
is  a lso pre l iminary  and l ike ly  has gaps as  two of  the i r  pub l ic  f inance inst i tut ions haveis  a lso pre l iminary  and l ike ly  has gaps as  two of  the i r  pub l ic  f inance inst i tut ions have
not  yet  re leased the i r  annual  reports  for  2022.  Th is  means that  in  rea l i ty  there may notnot  yet  re leased the i r  annual  reports  for  2022.  Th is  means that  in  rea l i ty  there may not
be a  decrease in  foss i l  support .be a  decrease in  foss i l  support .   

In  2020-2022,  28% of  a l l  G7 energy f inance went  to  foss i l  gas ($10 b i l l ion  per  year) ,In  2020-2022,  28% of  a l l  G7 energy f inance went  to  foss i l  gas ($10 b i l l ion  per  year) ,
more than any other  energy sub-sector .  A  fur ther  $8.6  b i l l ion  per  year  went  to  pro jectsmore than any other  energy sub-sector .  A  fur ther  $8.6  b i l l ion  per  year  went  to  pro jects
invo lv ing o i l  and gas .  The major i ty  (75%)  of  gas f inance went  to  support  LNG pro jects .invo lv ing o i l  and gas .  The major i ty  (75%)  of  gas f inance went  to  support  LNG pro jects .
Japan and the Uni ted States  were the top supporters  of  LNG,  prov id ing 47% and 20%Japan and the Uni ted States  were the top supporters  of  LNG,  prov id ing 47% and 20%
respect ive ly  of  a l l  o f  the G7’s  LNG f inance.  About  40% of  a l l  gas f inance supportedrespect ive ly  of  a l l  o f  the G7’s  LNG f inance.  About  40% of  a l l  gas f inance supported
midstream act iv i t ies ,  20% supported downstream,  16% was for  upstream pro jects ,  andmidstream act iv i t ies ,  20% supported downstream,  16% was for  upstream pro jects ,  and
24% was mixed or  unc lear .24% was mixed or  unc lear .
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The G7’s  in ternat iona l  publ ic  f inance for  foss i l  fue ls  tota l led at  least  USD 73 b i l l ionThe G7’s  in ternat iona l  publ ic  f inance for  foss i l  fue ls  tota l led at  least  USD 73 b i l l ion
between 2020 and 2022,  a lmost  2 .6  t imes the i r  c lean energy support  over  the samebetween 2020 and 2022,  a lmost  2 .6  t imes the i r  c lean energy support  over  the same
per iod (28 .6  b i l l ion) .  82% of  a l l  foss i l  fue l  f inance came f rom ECAs.per iod (28 .6  b i l l ion) .  82% of  a l l  foss i l  fue l  f inance came f rom ECAs.   

Between 2020 and 2022,  G7 publ ic  f inance for  foss i l  fue ls  tota l led at  least  USD 73.5  b i l l ion ,Between 2020 and 2022,  G7 publ ic  f inance for  foss i l  fue ls  tota l led at  least  USD 73.5  b i l l ion ,
which was two and ha l f  t imes i ts  support  for  c lean energy .  Th is  inc ludes f inancing prov idedwhich was two and ha l f  t imes i ts  support  for  c lean energy .  Th is  inc ludes f inancing prov ided
through deve lopment  f inance inst i tut ions (DFI )  and export  credi t  agencies  (ECA) .  Ratherthrough deve lopment  f inance inst i tut ions (DFI )  and export  credi t  agencies  (ECA) .  Rather
than growing s ign i f icant ly  as  needed,  G7 c lean energy f inance has stagnated.than growing s ign i f icant ly  as  needed,  G7 c lean energy f inance has stagnated.

Most  notab ly ,  we f ind that :Most  notab ly ,  we f ind that :
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Source :  Pub l ic  F inance for  Energy Database ,  energyf inance .org

Figure 1: Annual G7 international public finance for fossil fuel, clean
and other energy by three year average, 2014-2022, in USD billions

Clean energy f inance has been large ly  stagnant ,  increas ing on ly  s l ight ly  f rom an annualClean energy f inance has been large ly  stagnant ,  increas ing on ly  s l ight ly  f rom an annual
average of  $7 .3  b i l l ion  f rom 2017-2019 to  $9.5  b i l l ion  f rom 2020-2022 (F igure 1 ) .  Moreaverage of  $7 .3  b i l l ion  f rom 2017-2019 to  $9.5  b i l l ion  f rom 2020-2022 (F igure 1 ) .  More
investment  wi l l  be  needed to  l imi t  warming to  1 .5°C.  The Internat iona l  Energy Agency ’sinvestment  wi l l  be  needed to  l imi t  warming to  1 .5°C.  The Internat iona l  Energy Agency ’s
( IEA)  1 .5°C scenar io  shows that  publ ic  investment  in  c lean energy needs to  t r ip le  by( IEA)  1 .5°C scenar io  shows that  publ ic  investment  in  c lean energy needs to  t r ip le  by
2026 to  $250 b i l l ion  annual ly .2026 to  $250 b i l l ion  annual ly .

Despi te  foss i l  fue l  industry  assert ions that  in ternat iona l  f inance for  foss i l  fue ls  isDespi te  foss i l  fue l  industry  assert ions that  in ternat iona l  f inance for  foss i l  fue ls  is
needed to  support  deve lopment ,needed to  support  deve lopment ,     the  largest  rec ip ients  of  G7 energy f inance are  notthe largest  rec ip ients  of  G7 energy f inance are  not
low- income countr ies  but  rather  h igh and upper-middle- income countr ies  for  both  foss i llow- income countr ies  but  rather  h igh and upper-middle- income countr ies  for  both  foss i l
fue ls  and c lean energy .  Where G7 publ ic  f inance for  foss i l  fue ls  does f low to  low- incomefue ls  and c lean energy .  Where G7 publ ic  f inance for  foss i l  fue ls  does f low to  low- income
countr ies ,  th is  of ten supports  exports  rather  than domest ic  energy access .countr ies ,  th is  of ten supports  exports  rather  than domest ic  energy access .   

Overa l l ,  G7 countr ies  received 33% of  the i r  combined c lean energy f inance instead ofOvera l l ,  G7 countr ies  received 33% of  the i r  combined c lean energy f inance instead of
countr ies  in  the Global  South .  No low- income countr ies  were in  the top 15  rec ip ients  ofcountr ies  in  the Global  South .  No low- income countr ies  were in  the top 15  rec ip ients  of
c lean f inance ,  and on ly  four  were lower-middle- income countr ies .c lean f inance ,  and on ly  four  were lower-middle- income countr ies .
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* I ta ly ’s  ECA SACE has yet  to  pub l ish  2022 data ,  so  f inance here covers  2020-21  
Source :  Pub l ic  F inance for  Energy Database ,  energyf inance .org

Figure 2:  G7 international public finance of fossil fuels compared to
clean energy, annual average 2020-2022, in USD billions

As F igure 2  i l lust rates ,  Canada,  Japan ,As F igure 2  i l lust rates ,  Canada,  Japan ,     and I ta lyand I ta ly       prov ided the most  in ternat iona l  publ icprov ided the most  in ternat iona l  publ ic
f inance for  foss i l  fue ls  between 2020 and 2022,  g iv ing an annual  average of  at  least  $10 .5f inance for  foss i l  fue ls  between 2020 and 2022,  g iv ing an annual  average of  at  least  $10 .5
b i l l ion ,  $6 .9  b i l l ion ,  and $2 .9  b i l l ion ,  respect ive ly .  Together  they account  for  80% of  a l l  foss i lb i l l ion ,  $6 .9  b i l l ion ,  and $2 .9  b i l l ion ,  respect ive ly .  Together  they account  for  80% of  a l l  foss i l
f inance among G7 countr ies  between 2020 and 2022.f inance among G7 countr ies  between 2020 and 2022.   

As  noted ,  Canada de l ivered on the i r  commitment  to  end the i r  in ternat iona l  publ ic  f inanceAs noted ,  Canada de l ivered on the i r  commitment  to  end the i r  in ternat iona l  publ ic  f inance
for  foss i l  fue ls  by  the end of  2022 and promised to  end domest ic  subs id ies  by  the end offor  foss i l  fue ls  by  the end of  2022 and promised to  end domest ic  subs id ies  by  the end of
2023 as  wel l .2023 as  wel l .     These commitments  s igna l  that  Canada wi l l  great ly  reduce i ts  foss i l  fue lThese commitments  s igna l  that  Canada wi l l  great ly  reduce i ts  foss i l  fue l
f inance going forward .f inance going forward .       Th is  leaves Japan fo l lowed by I ta ly  as  the l ike ly  largest  foss i l  fue lTh is  leaves Japan fo l lowed by I ta ly  as  the l ike ly  largest  foss i l  fue l
f inanciers  g iven they have yet  to  de l iver  on the i r  commitment  to  sh i f t  the i r  f inance out  off inanciers  g iven they have yet  to  de l iver  on the i r  commitment  to  sh i f t  the i r  f inance out  of
foss i l  fue ls  and towards a  g loba l ly  just  t rans i t ion  to  c lean energy .foss i l  fue ls  and towards a  g loba l ly  just  t rans i t ion  to  c lean energy .   
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Country
 

Annual average
fossil fuel and
clean energy

support, 2020–
2022, USD

millions

Timeline
 

End-of-2022
deadline for

ending new fossil
fuel support met

Coal
 

No new coal
finance – mining,
transportation,

power, associated
infrastructure

Oil
 

No new
upstream,

midstream or
downstream

support for oil

Gas
 

No new
upstream,

midstream or
downstream

support
compatible with
Glasgow policy

United Kingdom
1,487 | 371

France
248 | 2,599 

Canada*
10,524 | 701

United States
2,254 | 1,197

Italy**
2,892 | 107

Germany
2,007 | 2,301

Japan*** 
6,928 | 2,181 
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Table 1: Fossil fuel exclusion policies of G7 countries 2 2

●  In  breach of  G lasgow/ G7 Commitment
●  Part ia l  po l icy ,  but  not  a l igned wi th  the Glasgow Statement  cr i ter ia .  Th is  means no foss i l  fue l  exc lus ions or     
 very  l imi ted exc lus ions that  represent  less  than 25% of  act iv i ty  in  th is  l i fecyc le  stage ,  or  fu l l  exc lus ions at  some
internat iona l  pub l ic  f inance inst i tut ions  but  not  a l l .
●  Po l icy  is  a l igned wi th  the Glasgow Statement  cr i ter ia .
●  No po l icy  pub l ished.
*These numbers  inc lude a l l  o f  Canada’s  ECA foss i l  fue l  f inance ,  inc lud ing the domest ic  port ions ,  which does not
fa l l  under  the Glasgow and G7 commitment .  More deta i ls  on Canada’s  ECA,  Export  Deve lopment  Canada can be
found here .
**  Because I ta ly ’s  ECA,  SACE has yet  to  pub l ish  i ts  2022 data ,  these numbers  are  2020-2021  averages .  
***Th is  is  a  conservat ive  est imate as  two of  Japan ’s  pub l ic  f inance inst i tut ions  have yet  to  pub l ish  the i r  2022
annual  reports  

https://priceofoil.org/content/uploads/2023/03/PROMISE-BREAKERS.pdf
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Along wi th  be ing one of  the top internat iona lA long wi th  be ing one of  the top internat iona l
publ ic  f inanciers  of  foss i l  fue ls ,  Japan haspubl ic  f inanciers  of  foss i l  fue ls ,  Japan has
fa i led to  uphold  last  year ’s  G7 commitmentfa i led to  uphold  last  year ’s  G7 commitment
to  stop internat iona l  foss i l  fue l  f inance.to  stop internat iona l  foss i l  fue l  f inance.
A l ready in  2023,  the ECA,  Japan Bank forAl ready in  2023,  the ECA,  Japan Bank for
Internat iona l  Cooperat ion has prov idedInternat iona l  Cooperat ion has prov ided
$393 mi l l ion  for  the Syr  Darya I I  Sh i r in$393 mi l l ion  for  the Syr  Darya I I  Sh i r in
combined cyc le  gas turb ine (CCGT)  Gascombined cyc le  gas turb ine (CCGT)  Gas
Plant  in  Uzbekistan ,P lant  in  Uzbekistan ,     and is  a lso cons ider ingand is  a lso cons ider ing
support  for  LNG imports .support  for  LNG imports .   

The Japanese government  leads theThe Japanese government  leads the
expans ion of  upstream gas ,  LNG,  and co-expans ion of  upstream gas ,  LNG,  and co-
f i r ing of  ammonia  and hydrogen wi th  foss i lf i r ing  of  ammonia  and hydrogen wi th  foss i l
fue ls  across As ia .fue ls  across As ia .     Wi th  i ts  new GreenWith  i ts  new Green
Transformat ion (GX Strategy ,  approved inTransformat ion (GX Strategy ,  approved in
February  2023,  the Japanese government  isFebruary  2023,  the Japanese government  is
work ing to  expand the use of  foss i l  fue lswork ing to  expand the use of  foss i l  fue ls
across As ia  under  the gu ise ofacross As ia  under  the gu ise of
“decarbonizat ion . ”“decarbonizat ion . ”

The GX strategy re l ies  heav i ly  on foss i l  fue l -The GX strategy re l ies  heav i ly  on foss i l  fue l -
based technolog ies ,  inc lud ing LNG;  co-f i r ingbased technolog ies ,  inc lud ing LNG;  co-f i r ing
of  ammonia  at  coa l  power  p lants ;  foss i lof  ammonia  at  coa l  power  p lants ;  foss i l
hydrogen;  and carbon capture ,  ut i l i zat ionhydrogen;  and carbon capture ,  ut i l i zat ion  

JAPAN: PROMOTING A
DECEPTIVE ENERGY
TRANSITION VISION BACKED
WITH PUBLIC FINANCE

and storage (CCUS) ,  and a ims to  promoteand storage (CCUS) ,  and a ims to  promote
these technolog ies  at  home and abroadthese technolog ies  at  home and abroad
through publ ic  f inance support .  Japan ’s  DFI ,through publ ic  f inance support .  Japan ’s  DFI ,
the Japan Internat iona l  Cooperat ion Agencythe Japan Internat iona l  Cooperat ion Agency
(J ICA)  commiss ioned a  decarbonizat ion(J ICA)  commiss ioned a  decarbonizat ion
roadmap for  Indones ia ,  which deemsroadmap for  Indones ia ,  which deems
ammonia ,  hydrogen ,  and LNG (wi th  carbonammonia ,  hydrogen ,  and LNG (wi th  carbon
capture and storage)  “des i rab le”  as  maincapture  and storage)  “des i rab le”  as  main
fue ls .fue ls .     J ICA is  a lso adv is ing Bangladesh onJICA is  a lso adv is ing Bangladesh on
the i r  energy and power  sector  master  p lan ,the i r  energy and power  sector  master  p lan ,
promot ing both  LNG and ammonia  co-f i r ing .promot ing both  LNG and ammonia  co-f i r ing .
These technolog ies  are  pro longing foss i lThese technolog ies  are  pro longing foss i l
fue l  use when renewable  energy so lut ionsfue l  use when renewable  energy so lut ions
are ava i lab le ,  c leaner  and more af fordable .are  ava i lab le ,  c leaner  and more af fordable .   

Further ,  Japanese of f ic ia ls  are  push ing forFurther ,  Japanese of f ic ia ls  are  push ing for
the inc lus ion of  these foss i l -basedthe inc lus ion of  these foss i l -based
technologies  in  in ternat iona l  fora  and aretechnologies  in  in ternat iona l  fora  and are
dera i l ing  g loba l  act ion to  mi t igate  thedera i l ing  g loba l  act ion to  mi t igate  the
c l imate cr is is .  Japan has reported ly  pushedcl imate cr is is .  Japan has reported ly  pushed
for  increased investment  in  gas and supportfor  increased investment  in  gas and support
for  ammonia  co-f i r ing and other  foss i l -for  ammonia  co-f i r ing and other  foss i l -
based technolog ies  dur ing based technolog ies  dur ing G7 negot iat ionsG7 negot iat ions
th is  year .th is  year .
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https://www.bloomberg.com/news/articles/2023-03-17/g7-members-push-back-on-japan-call-for-investment-in-natural-gas?sref=T2pWWwBf
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Cl imate models  are  c lear  that  an end to  theCl imate models  are  c lear  that  an end to  the
expans ion of  foss i l  fue l  product ion and aexpans ion of  foss i l  fue l  product ion and a
rapid  and deep reduct ion in  the use of  foss i lrap id  and deep reduct ion in  the use of  foss i l
fue ls  is  needed to  l imi t  average g loba lfue ls  is  needed to  l imi t  average g loba l
warming to  1 .5  degrees ce ls ius  (°C) .warming to  1 .5  degrees ce ls ius  (°C) .     EndingEnding
internat iona l  publ ic  f inance for  foss i l  fue ls  isinternat iona l  publ ic  f inance for  foss i l  fue ls  is
a  cr i t ica l  s tep towards curb ing g loba l  coa l ,a  cr i t ica l  s tep towards curb ing g loba l  coa l ,
o i l  and gas product ion to  ho ld  g loba lo i l  and gas product ion to  ho ld  g loba l
heat ing be low 1 .5°C.  The latest  sc ienceheat ing be low 1 .5°C.  The latest  sc ience
shows that  the wor ld  has a l readyshows that  the wor ld  has a l ready
over invested in  foss i l  fue l  in f rastructure ;over invested in  foss i l  fue l  in f rastructure ;
40% of  a l ready-deve loped foss i l  fue l40% of  a l ready-deve loped foss i l  fue l
reserves need to  stay  in  the ground to  meetreserves need to  stay  in  the ground to  meet
the 1 .5°C target .the 1 .5°C target .     

In  2022,  G7 countr ies  were respons ib le  forIn  2022,  G7 countr ies  were respons ib le  for
about  a  quarter  of  a l l  o i l  and gasabout  a  quarter  of  a l l  o i l  and gas

CONNECTING ENDING
INTERNATIONAL PUBLIC
FINANCE FOR FOSSIL FUELS
AND PRODUCTION PHASE
OUTS AT HOME

product ion ,  wi th  the Uni ted States  andproduct ion ,  wi th  the Uni ted States  and
Canada be ing the b iggest  producers  wi thCanada be ing the b iggest  producers  wi th
p lans to  cont inue to  expand foss i l  fue lp lans to  cont inue to  expand foss i l  fue l
product ion wel l  in to  2030 (see F igure 3) .  Asproduct ion wel l  in to  2030 (see F igure 3) .  As
weal thy  countr ies  are  most  respons ib le  forweal thy  countr ies  are  most  respons ib le  for
h istor ic  and current  emiss ions ,  G7histor ic  and current  emiss ions ,  G7
governments  must  not  on ly  take steps togovernments  must  not  on ly  take steps to
end the i r  in ternat iona l  publ ic  f inance forend the i r  in ternat iona l  publ ic  f inance for
foss i l  fue l  pro jects ,  but  a lso move f i rs t  andfoss i l  fue l  pro jects ,  but  a lso move f i rs t  and
fastest  to  phase out  the i r  domest ic  foss i lfastest  to  phase out  the i r  domest ic  foss i l
fue l  product ion .  Th is  is  cr i t ica l  to  reducefue l  product ion .  Th is  is  cr i t ica l  to  reduce
stranded assets  r isks  as  in  scenar ios  thatstranded assets  r isks  as  in  scenar ios  that
mainta in  a  50% chance of  l imi t ing g loba lmainta in  a  50% chance of  l imi t ing g loba l
warming to  1 .5°C,  gas and o i l  demand arewarming to  1 .5°C,  gas and o i l  demand are
forecasted to  drop in  l ine  wi th  ex ist ingforecasted to  drop in  l ine  wi th  ex ist ing
product ion .product ion .   
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Source :  Oi l  Change Internat iona l  ana lys is  based on data  f rom Rystad Energy ’s  UCube (March 2023)  

Figure 3: G7 developed and planned oil and gas production 2015-2035

The momentum to  phase out  o i l  and gas product ion g loba l ly  is  growing .  Through aThe momentum to  phase out  o i l  and gas product ion g loba l ly  is  growing .  Through a
dip lomat ic  in i t ia t ive ,  the Beyond Oi l  and Gas A l l iance (BOGA) ,  countr ies  and sub-nat iona ld ip lomat ic  in i t ia t ive ,  the Beyond Oi l  and Gas A l l iance (BOGA) ,  countr ies  and sub-nat iona l
governments  commit ted to  ending new o i l  and gas explorat ion and to  adopt ing po l ic ies  togovernments  commit ted to  ending new o i l  and gas explorat ion and to  adopt ing po l ic ies  to
phase out  the i r  product ion of  foss i l  fue ls .phase out  the i r  product ion of  foss i l  fue ls .     France and I ta ly  are  part  of  the in i t ia t ive  andFrance and I ta ly  are  part  of  the in i t ia t ive  and
have an opportun i ty  to  promote th is  urgent  agenda to  the G7.have an opportun i ty  to  promote th is  urgent  agenda to  the G7.
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RECOMMENDATIONS
The Intergovernmenta l  Panel  on Cl imate Change’s  ( IPCC)  la test  summary report  warns thatThe Intergovernmenta l  Panel  on Cl imate Change’s  ( IPCC)  la test  summary report  warns that
" there is  a  rap id ly  c los ing window of  opportun i ty  to  secure a  l iveable  and susta inable  future" there is  a  rap id ly  c los ing window of  opportun i ty  to  secure a  l iveable  and susta inable  future
for  a l l . "for  a l l . "       G7 nat ions have a  respons ib i l i ty  and opportun i ty  to  re i terate  and st rengthen lastG7 nat ions have a  respons ib i l i ty  and opportun i ty  to  re i terate  and st rengthen last
year ’s  commitment  to  end internat iona l  publ ic  f inance for  foss i l  fue ls  to  acce lerate  theyear ’s  commitment  to  end internat iona l  publ ic  f inance for  foss i l  fue ls  to  acce lerate  the
trans i t ion  to  c lean energy ,  which wi l l  br ing energy secur i ty  and af fordabi l i ty .  At  the G7trans i t ion  to  c lean energy ,  which wi l l  br ing energy secur i ty  and af fordabi l i ty .  At  the G7
summit  governments  must  agree to  re i terate  and st rengthen the i r  2022 commitment  andsummit  governments  must  agree to  re i terate  and st rengthen the i r  2022 commitment  and
prevent  the adopt ion of  language ca l l ing  for  investments  in  upstream gas or  LNGprevent  the adopt ion of  language ca l l ing  for  investments  in  upstream gas or  LNG
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in f rastructure .  Canada,  France and the Uni ted Kingdom adopted exemplary  po l ic ies  turn inginf rastructure .  Canada,  France and the Uni ted Kingdom adopted exemplary  po l ic ies  turn ing
the i r  commitment  in to  act ion that  shou ld  insp i re  fe l low G7 members ,  part icu lar ly  Japan andthe i r  commitment  in to  act ion that  shou ld  insp i re  fe l low G7 members ,  part icu lar ly  Japan and
I ta ly ,  to  stop lagging behind and re lease ambi t ious po l ic ies .I ta ly ,  to  stop lagging behind and re lease ambi t ious po l ic ies .

Through ending publ ic  f inance for  foss i l  fue ls ,  the  G7 can rap id ly  sca le  up support  for  c leanThrough ending publ ic  f inance for  foss i l  fue ls ,  the  G7 can rap id ly  sca le  up support  for  c lean
energy ,  energy ef f ic iency ,  just  t rans i t ion  p lans ,  and energy access ,  in  l ine  wi th  an equi tab leenergy ,  energy ef f ic iency ,  just  t rans i t ion  p lans ,  and energy access ,  in  l ine  wi th  an equi tab le
pathway to  1 .5°C and wi thout  re l iance on unproven negat ive  emiss ion technolog ies .  Topathway to  1 .5°C and wi thout  re l iance on unproven negat ive  emiss ion technolog ies .  To
avoid  deepening inequal i t ies ,  these pro jects  must  be implemented wi th  st rong humanavoid  deepening inequal i t ies ,  these pro jects  must  be implemented wi th  st rong human
r ights ,  due d i l igence ,  f ree ,  pr ior  and in formed consent ,  and p lann ing processes that  arer ights ,  due d i l igence ,  f ree ,  pr ior  and in formed consent ,  and p lann ing processes that  are
inc lus ive  of  and take leadersh ip  f rom loca l  governments ,  workers ,  communi t ies ,  c iv i linc lus ive  of  and take leadersh ip  f rom loca l  governments ,  workers ,  communi t ies ,  c iv i l
soc iety  organizat ions ,  and t rade un ions .soc iety  organizat ions ,  and t rade un ions .

By tak ing act ion to  a l ign  publ ic  f inance wi th  the c lean energy t rans i t ion  and phase outBy tak ing act ion to  a l ign  publ ic  f inance wi th  the c lean energy t rans i t ion  and phase out
foss i l  fue l  product ion ,  the G7 can pos i t ive ly  in f luence key upcoming po l i t ica l  moments  infoss i l  fue l  product ion ,  the G7 can pos i t ive ly  in f luence key upcoming po l i t ica l  moments  in
2023,  inc lud ing the G20,  OECD export  f inance meet ings and COP28.  Th is  is  essent ia l  for2023,  inc lud ing the G20,  OECD export  f inance meet ings and COP28.  Th is  is  essent ia l  for
making meaningfu l  advances toward a  susta inable ,  peacefu l ,  and stab le  energy future .making meaningfu l  advances toward a  susta inable ,  peacefu l ,  and stab le  energy future .
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https://www.g7hiroshima.go.jp/en/summit/message/
https://www.g7hiroshima.go.jp/ministerialmeetings/pdf/sapporo_en.pdf
https://www.theguardian.com/environment/2022/may/30/g7-countries-to-stop-funding-fossil-fuel-development-overseas?CMP=share_btn_tw
https://www.iea.org/reports/global-energy-and-climate-model
https://priceofoil.org/content/uploads/2022/11/G20-At-A-Crossroads.pdf
https://www.consilium.europa.eu/media/62942/st07248-en23.pdf
https://www.iea.org/news/world-energy-outlook-2021-shows-a-new-energy-economy-is-emerging-but-not-yet-quickly-enough-to-reach-net-zero-by-2050
https://www.iea.org/news/world-energy-outlook-2021-shows-a-new-energy-economy-is-emerging-but-not-yet-quickly-enough-to-reach-net-zero-by-2050
https://www.irena.org/news/pressreleases/2022/Mar/Energy-Transition-Holds-Key-to-Tackle-Global-Energy-and-Climate-Crisis
https://ukcop26.org/statement-on-international-public-support-for-the-clean-energy-transition/
https://www.ft.com/content/cd97c64e-5d11-406b-8b66-24aa1c804a87
https://www.theguardian.com/environment/2022/may/30/g7-countries-to-stop-funding-fossil-fuel-development-overseas?CMP=share_btn_tw
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/energy-transition/053022-japan-remains-committed-with-public-support-for-upstream-developments-after-g7-pledge
https://priceofoil.org/content/uploads/2023/03/March-2023-Leaders-Laggards_-Tracking-implementation-of-the-COP26-commitment-to-end-international-public-finance-for-fossil-fuels-by-the-end-of-2022-1.pdf
https://priceofoil.org/2023/03/21/italy-breaks-glasgow-statement-climate-promise/
https://priceofoil.org/content/uploads/2022/10/US_International_Energy_Finance_Brief_v3.pdf
https://priceofoil.org/content/uploads/2022/11/SACE-Project-Pipeline-Briefing-1-1.pdf
https://www.iea.org/reports/world-energy-outlook-2022
https://priceofoil.org/2021/10/14/the-skys-limit-africa/


As noted above ,  two of  the f ive  inst i tut ions we
track for  Japan (NEXI  and JOGMEC) have yet  to
publ ish  the i r  2022 annual  reports ,  meaning that
the numbers  presented here are  l ike ly  an
underest imate of  Japan ’s  energy f inance for  2022.  

Because I ta ly ’s  ECA SACE has yet  to  publ ish  i ts
2022 data ,  $2 .9  b i l l ion  is  the two year  average
from 2020-2021 .

Canada’s  federa l  government  has commit ted to
ending “ inef f ic ient”  foss i l  fue l  subs id ies  by  the end
of  2023.  However ,  i t  i s  s t i l l  unc lear  i f  th is  wi l l
fo l low internat iona l  best  pract ice and inc lude
domest ic  publ ic  f inance in  i ts  scope.  They have
a lso made a  separate  commitment  to  end
domest ic  publ ic  f inance for  foss i l  fue ls
speci f ica l ly ,  but  wi thout  a  c lear  t imel ine ;  Bronwen
Tucker ,  “Canada de l ivers  on c l imate promise ,
takes s ign i f icant  s tep towards ending publ ic  foss i l
f inance , ”  OCI ,  2022,
ht tps ://pr iceofo i l .org/2022/12/08/canada-takes-
f i rs t-step-towards-ending-publ ic- foss i l - f inance/ .

Export  Deve lopment  Canada (EDC)  d i f fers  f rom
most  of  i ts  peers  in  that  much of  i ts  pub l ic  f inance
for  foss i l  fue ls  is  domest ic ,  and therefore  beyond
the scope of  the Glasgow pol icy  to  end a l l  d i rect
internat iona l  foss i l  fue l  f inance.  Given gaps in
EDC’s  t ransact ion report ing ,  there  is  uncerta inty
over  just  how much foss i l  f inance is  in ternat iona l
and therefore  covered by i ts  new pol icy .  However ,
Canada has a lso commit ted to  ending foss i l  fue l
subs id ies  by  2023 and phas ing out  a l l  domest ic
publ ic  f inance for  foss i l  fue ls .  
 
A  more deta i led ana lys is  of  the Glasgow
signator ies  po l ic ies  can be found here :  Adam
McGibbon,  “Promise Breakers :  Assess ing the
impact  of  compl iance wi th  the Glasgow Statement
commitment  to  end internat iona l  pub l ic  f inance for
foss i l  fue ls , ”  Oi l  Change Internat iona l ,  2023,
ht tps ://pr iceofo i l .org/content/up loads/2023/03/P
ROMISE-BREAKERS.pdf .  

IJ  Globa l ,  “Syr  Darya I I  Sh i r in  CCGT Plant  ( 1 .6GW)
IPP, ”  Pro ject  F inance and Inf rastructure  Journa l ,
2023,
ht tps ://www. i jg loba l .com/data/transact ion/48482
/syr-darya- i i -sh i r in-ccgt-p lant-16gw- ipp

JBIC,  “ Import  of  LNG Pro ject , ”  accessed March 31 ,
2023,  ht tps ://www. jb ic .go . jp/en/bus iness-
areas/env i ronment/pro jects/page.html?
ID=63876&lang=en
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28 cases of  cooperat ion for  decarbonizat ion in
As ia  Publ ic-pr ivate  forum,  memorandum s igned, ”
Nikke i ,  accessed March 31 ,  2023,
ht tps ://www.n ikke i .com/art ic le/DGXZQOUA030X
V0T00C23A3000000/ ;  “L is t  of  MOUs
(AZEC Publ ic  Pr ivate  Investment  Forum) , ”  Agency
of  Natura l  Resources and Energy ,  March 2023,
ht tps ://www.met i .go . jp/engl ish/press/2023/pdf/0
306_002a.pdf .

Ar ima,  “Expla iner :  Japan ’s  tox ic  energy st rategy
for  As ia , ”

“Data  Col lect ion Survey on Power  Sector  in
Indones ia  for  Decarbonizat ion [F ina l  Report ] , ”
J ICA,  March 2022,
ht tps ://openj icareport . j ica .go . jp/pdf/12342481 .pdf .

Fr iends of  the Earth  Japan ,  “We Urge the
Japanese Government  to  Stop Promot ing ‘Fa lse
Solut ions ’  and Commit  to  Ending Foss i l  Fue l
F inance at  COP27, ”  November  1 ,  2022,
ht tps :// foe japan .org/en/ issue/20221101/9904/ ;
Khondaker  Golam Moazzem et  a l . ;  
“More Power ,  But  at  What  Cost?”  The Dai ly  Star ,
January  17 ,  2023,
ht tps ://www.thedai lystar .net/opin ion/v iews/news/
more-power-what-cost-3223331 .  

ht tps ://www.b loomberg .com/news/art ic les/2023-
03-17/g7-members-push-back-on- japan-ca l l - for-
investment- in-natura l -gas?sref=T2pWWwBf

Ol iv ier  Bois  von Kursk et  a l . ,  “Nav igat ing Energy
Trans i t ions :  Mapping the road to  1 .5°C, ”  I ISD,
October  2022,
ht tps ://www. i isd .org/system/f i les/2022-
10/nav igat ing-energy-t rans i t ions-mapping-road-
to-1 .5 .pdf .  

Ke l ly  Trout  et  a l . ,  “Ex ist ing foss i l  fue l  extract ion
would  warm the wor ld  beyond 1 .5  °C” ,
Envi ronmenta l  Research ,  17 ,  2022,
ht tps :// iopsc ience . iop .org/art ic le/10 . 1088/1748-
9326/ac6228?gr idset=show

Internat iona l  Energy Agency ,  “Net  Zero by  2050:  A
Roadmap for  the Globa l  Energy Sector ” ,  IEA ,  May
2021 ,  ht tps ://www. iea .org/reports/net-zero-by-
2050

Romain  Ioua la len ,  “From Creat ion to  Del ivery :  How
the Beyond Oi l  and Gas A l l iance and i ts  Members
can Cata lyze Cl imate Act ion in  an Era  of  Energy
Upheava l  and Esca lat ing Cl imate Impacts , ”  OCI ,
September  2022,
ht tps ://pr iceofo i l .org/content/up loads/2022/09/B
OGA-CSO-Expectat ions-Paper-1 .pdf

Ioua la len ,  “From Creat ion to  Del ivery . ”

“AR6 Synthes is  Report  C l imate Change 2023, ”
IPCC,  2023,  ht tps ://www. ipcc .ch/report/ar6/syr/ .
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https://priceofoil.org/2022/12/08/canada-takes-first-step-towards-ending-public-fossil-finance/
https://priceofoil.org/content/uploads/2023/03/PROMISE-BREAKERS.pdf
https://www.ijglobal.com/data/transaction/48482/syr-darya-ii-shirin-ccgt-plant-16gw-ipp
https://www.jbic.go.jp/en/business-areas/environment/projects/page.html?ID=63876&lang=en
https://www.nikkei.com/article/DGXZQOUA030XV0T00C23A3000000/
https://www.meti.go.jp/english/press/2023/pdf/0306_002a.pdf
https://openjicareport.jica.go.jp/pdf/12342481.pdf
https://foejapan.org/en/issue/20221101/9904/
https://www.thedailystar.net/opinion/views/news/more-power-what-cost-3223331
https://www.bloomberg.com/news/articles/2023-03-17/g7-members-push-back-on-japan-call-for-investment-in-natural-gas?sref=T2pWWwBf
https://www.iisd.org/system/files/2022-10/navigating-energy-transitions-mapping-road-to-1.5.pdf
https://iopscience.iop.org/article/10.1088/1748-9326/ac6228?gridset=show
https://www.iea.org/reports/net-zero-by-2050
https://priceofoil.org/content/uploads/2022/09/BOGA-CSO-Expectations-Paper-1.pdf
https://www.ipcc.ch/report/ar6/syr/


This  br ief ing was wr i t ten by  Cla i re  O’Manique f rom Oi l  Change Internat iona l  (OCI)  wi th
contr ibut ions f rom Laur ie  van der  Burg (OCI) ,  Makiko Ar ima (OCI) ,  and Susanne Wong
(OCI) ,  and Louise Burrows (E3G)  and L isa  F ischer  (E3G) .  I t  was ed i ted by Chelsea Mackin .
The updated data  for  th is  report  was co l lected by Adi tya  Pant ,  C la i re  O’Manique ,  and
Mathew Wal ton .  Des ign by Nico le  Rodel  (OCI) .

I t  uses data  f rom OCI ’s  Publ ic  F inance for  Energy Database ,  for  which a  fu l l  methodology is
ava i lab le  here .  The database t racks energy f inance f rom publ ic  f inance inst i tut ions f rom
the bottom up ,  at  the pro ject  leve l .  In  addi t ion  to  rev iewing the in format ion made publ ic ly
ava i lab le  by  major i ty  government-owned f inancia l  inst i tut ions and other  publ ic  sources of
in format ion ,  th is  database draws informat ion f rom the Inf rastructure  Journa l  ( IJ )  G loba l
database .  The database inc ludes 15 ,000+ energy t ransact ions –  wi th  a  combined va lue of
over  USD 2 t r i l l ion  –  of  G20 ECAs,  nat iona l  deve lopment  banks ,  DFIs ,  and the n ine major
MDBs.

https://energyfinance.org/
https://energyfinance.org/#/about

