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1. METHODOLOGY FOR DATA
COLLECTION

Oxfam worked with a data provider, Exerica, to identify: 

• The equity stakes in companies that the richest 220 individuals in the
world are invested in (we had initially selected the richest 200 but
increased the size of the sample to take account for the number of
billionaires whose ownership positions we could not identify).

• The scope 1 & 2 emissions of those companies.

Exerica determined the equity stakes individuals hold by using the 
Bloomberg Billionaires Index1  - Oxfam usually uses the Forbes billionaire list 
but chose the Bloomberg list for this study as they have in-depth analysis 
of asset ownership. The percentage ownership of each company was 
determined either by dividing the investment value by the market cap on the 
day our analysis was conducted (the Bloomberg Index is updated daily) or 
from the narrative description Bloomberg provides.  

For scope 1 & 2 emissions we used information reported by the company, 
this is derived from either the most recent sustainability report or from CDP 
disclosures. Where reported, location-based scope 2 emissions are used, 
where only market-based emissions are provided, we have deferred to 
these figures. Location based emissions reflect the grid where the energy is 
purchased, market based takes into account the energy the company is 
purchasing. While both are important information, we prioritise location 
based as that is the emissions physically going into the air.2  

We have provided a source via hyperlink to where this data was sourced. 

We also supplemented this data with data from the Science Based Targets 
Initiative.3 

We filtered the data down to our final dataset by removing: 

1. Removing entries where we were unable to identify the equity stakes
billionaire held in a company.

2. Where the company did not report scope 1 and 2 emissions.

3. Where the stake held by billionaires was 10% and less. We chose the
10% threshold based on the definition used by the U.S. Securities and
Exchange Commission (SEC) of a principal shareholder, as these
shareholders are considered to have significant influence over a
company.

With the list of corporates and the equity stakes the billionaires own, the 
corporates’ scope 1 and 2 emissions of CO2 were then allocated to their 
owners based on their equity stake. For example, if billionaire X owned 50% 
of company Y, whose scope 1 and 2 emissions were 1,000 tons of CO2 
equivalent (CO2e), we therefore allocated 500 tons CO2e to billionaire X. 

https://exerica.com/
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The dataset we started with before filtering is referred to as the ‘original 
list’, the dataset after the filtering is referred to as the ‘final sample’. 

The public dataset can be found on the Oxfam Policy and Practice website. 

2. SUMMARY OF ANALYSIS

Number Percentage Unit 

Total billionaire carbon footprint 392,870,097 
tonnes 
of co2e 

Average billionaire footprint 3,142,961 
tonnes 
of co2e 

Value of the billionaire's 
investments 2,420,102,050,934 USD 

Number of investments (includes 
companies counted more than 
once when held by different 
billionaires) 199 

Number of investments above 50% 68 

Percentage of investments above 
50% 34% 

Billionaires not reporting scope 1 & 
2 emissions from original list 338 56% 

Billionaires not reporting scope 3 
emissions from original list 461 76% 

Billionaire reporting scope 1 & 2 
emissions from original list  266 44% 

Billionaires reporting scope 3 
emissions from original list 143 24% 

Number of final sample companies 
who do not report scope 3 
emissions 87 48% 

Number of final sample companies 
who do report scope 3 emissions 96 52% 

Number of companies in original list 604 

Number of billionaires in original list 220 

Number of companies in final 
sample 183 

Number of billionaires in final 
sample 125 

Tons of co2e emitted per $1m 
invested 162.34 

tonnes 
of co2e 

Number of final sample companies 53 29% 

https://policy-practice.oxfam.org/resources/carbon-billionaires-the-investment-emissions-of-the-worlds-richest-people-621446/
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who have science-based targets 

Number of final sample companies 
who have net zero commitments 29 16%   

3. STAT CALCULATIONS 

1. The emissions from the investments of one of the billionaires in our 
sample is a million times higher than the average person in the 
bottom 90% of humanity. 

Emission from the investments of the 125 billionaires in our sample is 
392,870,097 tons of CO2e.  

The average emissions of a billionaire in our sample is 3,142,961 tonnes of 
CO2e.  

The average per capita emissions of someone in the bottom 90% is 2.76 
tonnes of CO2e- this data is taken from the work done by Oxfam and the 
Stockholm Environment Institute.4  So the investment emissions of a typical 
billionaire in our sample are 1,138000 times higher than someone in the 
bottom 90% of humanity.    

The actual figure for total billionaire emissions will be higher still as this 
does not include emissions from consumption.   

France’s total emissions in 2020 including LULUCF was 384,791,530 tonnes 
of CO2e according to the OECD.5  

2. Each of these billionaires would have to circumnavigate the world 
almost 16 million times in a private jet to create the same 
emissions. 

The average emissions of a billionaire in our sample is 3,142,961 tonnes of 
CO2e. 

To calculate the emissions of a private jet circumnavigating the earth 
(40.075 km6) we used a Cessna Citation XLS – a popular private jet – which 
burns 857 litres of aviation fuel per hour on average7. Aviation fuel emits 
2.52 kg of CO2 per litre with a multiplier of 1.9 to reflect the effect on non-
CO2 emissions8 - this means that the Cessna Citation XLS emits 4.1 tonnes 
of CO2 per hour. The airplane has a max speed of 816 kph and so would take 
49 hour to circumnavigate the world (not accounting for fuel stops and 
assuming the aircraft maintains maximum speed.) The aircraft would 
therefore emit 202 tonnes of CO2e for every circumnavigation. 3,142,961 
divided by 202 is 15,596. 
 

3. It would take 1.8 million cows to emit the same level as an average 
billionaire in our sample.  
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A single cow emits 70kg of methane per year9 which equates to 1.75 tonnes 
of CO2e using the 25x multiplier.10 3,142,961 divided by 1.75 is 1,795,978. 

4. Almost 4 million people would have to go vegan to offset the 
emissions of an average billionaire in our sample. 

The average reduction per person per year of a vegan diet is 0.8 tonnes of 
CO2e.11 3,142,961 divided by 0.8 is 3,928,701.  

5. If the billionaires in our sample moved their investments to a fund 
that simply followed the S&P 500 for example, then the intensity of 
their emissions would be reduced by half. If it was placed into an 
illustrative low carbon intensity equity fund it could reduce them by 
up to 4 times. 

162.34 tonnes of CO2e are emitted for every $1 million invested by the 
billionaires in our sample. A tracker fund following the S&P 500 emits 75 
tonnes of CO2e.12 An example low carbon intensity fund – the Parnassus 
Core Equity Fund – emits 40 tonnes of CO2e.  

6. A study of 20 well known billionaires found that in less than  two 
hours, on average they emit the same amount of carbon with their 
private yachts, planes, and mansions, as someone in the bottom 
50% emits in a whole year 

A study by Beatriz Barros and Richard Wilk found that in 2018 the emissions 
from the private yachts, planes, helicopters and mansions of 20 billionaires 
generated on average about 8,194 tons of carbon dioxide equivalent.13 
There are 8760 hours in a year and so they are emitting 0.94 tons CO2e an 
hour. Chancel estimates that someone in the bottom 50% emits 1.4 ton of 
CO2e annually.14 

In the research findings section, we attempt to provide a reference point to 
the investments of billionaires –for example the emissions per million 
dollars invested in the S&P 500 are given as a reference to billionaire 
emissions. These reference points are not inferring any causality or 
correlations but are included to help put perspective on the figures. 

4. PUBLIC INFORMATION 

We have made our sample dataset public with the following information: 

• Name of billionaire  

• Name of company  

• Company country of domicile 

• Investment carbon footprint of billionaire for company (Scope 1+2), Kt 
CO2e  

• Billionaire's share of ownership 

• Value of billionaire investment USD bn 
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• Scope 1+2 (Location-Based) Kt CO2e 

• Scope 1+2 (Market-Based) Kt CO2e 

• Scope 1 Kt CO2e 

• Scope 2 Location -Based Kt CO2e 

• Scope 2 Market -Based Kt CO2e 

• Time period 

We are not making our original list public, the scope 3 emissions or SBTI 
data public as we did not give companies the opportunity to comment on 
that data. Analysis that requires this information cannot be replicated from 
the public source. Billionaires and companies from China and Hong Kong 
have been aggregated (not individually listed) due to local legislation. We 
endeavoured to provide every company with the opportunity to comment on 
the factual information in the dataset and report.  
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