Letter to the UN High-Level Expert Group on Beyond GDP
in support of expanded wealth accounting

Dear co-chairs Lustig and Basu,

GDP is an important summary statistic but is frequently misused in public discourse and
decision making. There is a strong need for additional high-level metrics to deliver on Our
Common Agenda. We applaud the United Nations for establishing the High-Level Expert
Group (HLEG) on Beyond GDP and strongly support the group’s work toward a new
framework.

The purpose of moving beyond GDP is to develop economic statistics that empower
governments, investors, businesses, researchers, journalists, and the public with more
complete measures of economic activity. GDP’s construction and application in practice—
together with its frequent misinterpretation as a measure of national progress—has
contributed to significant harm to the planet, social cohesion, and the many groups
routinely excluded from the benefits of growth. The pathway beyond GDP must enable
nations to retain the benefits of growth and the information value of GDP (which has
smoothed business cycles and improved tax and fiscal policy), while ensuring well-being,
equity, inclusion, and sustainability for all citizens.

GDP benefits from three essential characteristics that must be shared by any framework
intended to move beyond it. First, GDP is appealing because it summarizes vast
information into a concise, intelligible metric. This reduces cognitive and coordination
costs, providing policymakers, markets, and the public with a common reference point for
diagnosis, comparison, and accountability. Metrics that go beyond GDP must be similarly
concise.

Second, the robust theory underlying GDP ensures disciplined measurement choices. It
clarifies what is being measured, how components relate to one another, and what trade-
offs are being made. The units of measurement underlying GDP are clearly defined,
internally consistent, and grounded in well-established economic concepts, lending
credibility, comparability, and durability over time. Without similar discipline, metrics
intended to go beyond GDP risk being arbitrary, internally inconsistent, and vulnerable to
shifting political priorities. This is precisely where many alternatives have struggled in the
past.

Third, GDP is powerful because it is relevant. It is used every day to make decisions in
national budgets, to determine access to international financial markets, and to assess



sovereign creditworthiness, among many other examples. Any framework beyond GDP
must provide metrics that are similarly actionable and acted on.

In our view, the pathway beyond GDP that best meets the above challenge of concision,
robustness and relevance is to complement GDP with a set of expanded (also known as
“comprehensive” or “inclusive”) wealth accounts measuring the value of human, natural,
social, produced, and financial assets. Such accounts would be concise, theoretically
robust—resting upon decades of scholarship and empirical effort—and highly relevant to
what matters: well-being, equity, inclusion, and sustainability. A growing body of
theoretical and empirical research supports our contentions on these points.’

No matter what approach is taken, the pathway beyond GDP will require substantial efforts
to collect and organize data, some new and some existing. There are several benefits to
organizing those data within an internally consistent framework, like that of expanded
wealth accounting, that is interoperable with the rest of economic statistics. First, this
would allow effective use of new data management tools, including Al, that work best with
highly structured data. Second, it would ensure that reporting on well-being, equity,
inclusion, and sustainability complements GDP and is comparable across countries. Like
GDP and its underlying systems of national accounts, data in expanded wealth accounts
could be used to compute myriad indicators with wide relevance. Examples include
enhancing the measurement of productivity, which today ignores the contribution of
natural and social capital, and informing the relationship between environmental and
health policy in the nexus where air pollution and human capital intersect.

With the right impetus and resourcing, we believe a globally relevant and practicable
system of wealth accounts could be established conceptually and empirically within a few
years. We are cognizant that different threads exist within expanded wealth accounting
research to date; for example, the United Nations Inclusive Wealth Reports and the World
Bank’s The Changing Wealth of Nations series. Our intention is not to advocate for any
single approach. Indeed, we acknowledge that additional research will be needed before
settling on a unified approach. This would include, for example, research on disaggregation
of wealth by group and region; assessing climate damages and other forms of ecosystem
degradation in relation to wealth; and understanding the value of human and social capital.
Many of us are actively involved in such research. The concepts, sources and methods are

' See, among many others, Agarwala et al., 2020; Arrow et al., 2012; Bizikova et al., 2024; Bolt et al., 2006;
Dasgupta, 2001, 2012, 2014, 2021, 2025; Dasgupta & Levin, 2023; Dasgupta & Maler, 2000; Fenichel &
Abbott, 2014; Fenichel, Abbott, & Yun, 2018; Hamilton & Clemens, 1999; Hamilton & Hepburn, 2017; Managi
& Kumar, 2018; Managi et al., 2024; McLaughlin, 2026; Pearce & Atkinson, 1993; Pearce et al., 1996; Pilling,
2018; Polasky et al., 2015; Smith et al., 2018; UNU-IHDP & UNEP, 2012, 2014; UNEP, 2021; World Bank, 2011,
2021, 2024; Zenghelis et al., 2020.



advancing and, importantly, coalescing. Of course, completing this effort will require
financial and technical support for the national statistical agencies that must be at the
centre of any such work.

Importantly, there is already significant progress and momentum. Highlights include the
United Nations and partners’ efforts to compile international accounting standards for
natural capital (the System of Environmental-Economic Accounting) and the recently
updated 2025 System of National Accounts, which includes specific chapters devoted to
measuring well-being and sustainability. Nationally, many countries already measure key
components of wealth, such as produced, financial, and natural capital. One country, the
United Kingdom, has already committed to regular measurement of a full set of expanded
wealth accounts.

In closing, we support the essential work of the HLEG and look forward to your final report.
As experts in economic statistics and sustainable development, we stand ready to engage.

Sincerely (signed alphabetically by surname),

Prof. Wiktor Adamowicz
Distinguished University Professor Emeritus, University of Alberta

Prof. Matthew Agarwala
Bennett Chair in Sustainable Finance, University of Sussex

Knut Alfsen

Special advisor to the China Council for International Cooperation on Environment and
Development (retired) and former Director, Centre for International Climate Research
(CICERQO), Norway

Prof. Giles Atkinson

Professor of Environmental Policy, Department of Geography and Environment and Director
(Acting), Grantham Research Institute on Climate Change and the Environment, London
School of Economics and Political Science

Kenneth Bagstad, PhD
Senior Fellow, The Data Foundation, United States

Prof. lan J. Bateman OBE, US-NAS, FBA, FEAERE, FRSA, FRSB
Professor of Environmental Economics and Co-Director of the Land, Environment,
Economics and Policy Institute (LEEP), University of Exeter Business School



Prof. Jude Bayham
Department of Agricultural and Resource Economics, Colorado State University

Kamanamaikalani Beamer, PhD

Director of Kamakakuokalani Center for Hawaiian Studies

Professor & Dana Naone Hall Endowed Chair in Hawaiian Studies, Literature, and the
Environment, University of Hawai'i at Manoa

Prof. Michael W. Beck
AXA Chair & Director, Center for Coastal Climate Resilience, University of California Santa
Cruz

Prof. Linda J Bilmes
Daniel Patrick Moynihan Senior Lecturer Chair in Public Policy and Public Finance, Harvard
Kennedy School

Livia Bizikova, PhD
Lead Il, International Environmental Governance, International Institute for Sustainable
Development

Luke Brander
Institute of Earth System Sciences (IESW), Leibniz Universitdt Hannover

Gem B. Castillo, PhD
National Director, Economy and Environment Group Philippines and President, Resource
and Environmental Economics Foundation of the Philippines

Prof. William C. Clark
Harvey Brooks Research Professor of International Science, Public Policy & Human
Development, Harvard University

Dr. Francois Cohen
Department of Economics, Chair of Energy Sustainability, and Institute of Economics of
Barcelona, Universitat de Barcelona

Prof. Jonathan Colmer
Associate Professor of Economics and Public Policy, University of Virginia

Prof. Dame Diane Coyle
Bennett Professor of Public Policy, University of Cambridge

Prof. Felix Creutzig
Bennett Professor for Innovation and Policy Acceleration, University of Sussex



Sir Partha Dasgupta, FRS, FBA
Frank Ramsey Professor Emeritus of Economics, University of Cambridge

Prof. W. Erwin Diewert
Professor at the University of New South Wales, Emeritus Professor at the University of
British Columbia

Prof. Moritz Drupp
Sustainability Economics Group, ETH Ziirich

Prof. Eli Fenichel
Knobloch Family Professor of Natural Resource Economics, Yale University

Prof. Silvia Ferrini
University of Sienna & Centre for Social and Economic Research on the Global
Environment (CSERGE), University of East Anglia

Prof. Stefano Giglio
Frederic D. Wolfe Professor of Finance, Management, and Entrepreneurship, Yale School of
Management

Mark Gough
CEO, Capitals Coalition

Prof. Haripriya Gundimeda
Professor, Department of Economics, IIT Bombay

Dr. Alin Halimatussadiah
Head of Green Economy and Climate Research Group, Universitas Indonesia

Dr. Baolong Han
Associate Professor of Research Center for Eco-Environmental Sciences, Chinese
Academy of Sciences, Deputy Secretary-General of the Ecological Society of China

Peter Harper
Former Project Manager for the 2008 SNA Update

Prof. John M. Hartwick
Professor Emeritus, Economics, Queen's University, Kingston

Prof. Cameron Hepburn
Battcock Professor of Environmental Economics, Smith School, Oxford University

Prof. Angel Hsu
University of North Carolina at Chapel Hill



Kalani L. Ka‘ana‘ana
CEO, Hawai'i Green Growth UN Local 2030 Hub

Prof. David Keiser
Department of Resource Economics, University of Massachusetts Amherst

Csaba Kérosi
President of the 77th General Assembly of the United Nations and Strategic Director, Blue
Planet Foundation

Le Thanh Loan, PhD
Chair, Department of Agriculture, Natural Resources, and Environment; University of
Economics, Ho Chi Minh City (UEH)

Prof. Simon A. Levin
James S. McDonnell Distinguished University Professor, Department of Ecology and
Evolutionary Biology, Princeton University

Lisa Mandle, PhD
Co-Executive Director, Natural Capital Alliance, Stanford University

Prof. Eoin McLaughlin
Professor of Economics, Heriot-Watt University

Prof. Frances C. Moore
Hurlston Presidential Chair, Department of Environmental Science and Policy, University of
California Davis

Alexander Miiller
Managing Director of TMG -Think Tank for Sustainability, Study Lead of TEEBAgriFood - The
Economics of Ecosystems and Biodiversity for Agriculture and Food, Berlin

Carl Obst
Director, Institute for the Development of Environmental-Economic Accounting

Prof. Kirsten Oleson
Department of Natural Resources and Environmental Management, University of Hawai i at
Manoa

Prof. Nancy Olewiler
Professor Emerita, School of Public Policy, Simon Fraser University

Prof. Stefanie Onder
The Bush School of Government and Public Service, Texas A&M University



Hon. Assoc. Prof. Jack Pezzey
Fenner School of Environment and Society, Australian National University

Prof. Laszlo Pinter
Professor, Department of Environmental Sciences and Policy, Central European University
and Senior Fellow, International Institute for Sustainable Development

Prof. Dr. Martin Quaas

Vice Dean, Faculty of Economics and Management Science, Leipzig University

Dr. Godfrey St. Bernard
Consultant Demographer/Statistician, Adjunct Faculty/Retired, The University of the West
Indies, St. Augustine, Trinidad and Tobago

Robert Smith
Principal, Midsummer Analytics and Senior Associate, International Institute for
Sustainable Development

Prof. Sjak Smulders
Department of Economics, Tilburg University

Prof. Benjamin Sovacool
Professor of Energy Policy, University of Sussex

Prof. Dr. Martin R. Stuchtey
Founder and Co-CEOQ, The Land Banking Group and Professor of Resource Strategy and
Management, University of Innsbruck School of Management

Prof. Rashid Sumaila
University Killam Professor and Canada Research Chair in Interdisciplinary and Ocean and
Fisheries Economics, University of British Columbia, University of Pretoria

Prof. Kerry Turner
Director, Centre for Social and Economic Research on the Global Environment (CSERGE),
University of East Anglia

Peter van de Ven
Lead Editor of the 2025 SNA

Prof. Rick van der Ploeg
Professor of Economics, University of Oxford and University of Amsterdam



Dr. Michael Vardon
Associate Professor, Environmental Accounting, Fenner School of Environment and
Society, Australian National University

Scott Vaughan
Senior Fellow, International Institute for Sustainable Development

Dr. Ferdinando Villa
Ikerbasque Research Professor, Basque Centre for Climate Change & IKERBASQUIE,
Basque Foundation for Science

Sonia Wang
Senior Advisor, Data Foundation

Karen Wilson
Former Assistant Chief Statistician in Charge of National Accounts, Statistics Canada

Prof. Cees Withagen
Emeritus professor at Vrije Universiteit Amsterdam

Rintaro Yamaguchi, PhD
National Institute for Environmental Studies, Japan

Dimitri Zenghelis
Associate, Bennett Institute, University of Cambridge
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