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BRIEFING NOTE, OCTOBER 2024 
The only way to beat climate breakdown and deliver social justice is to radically reduce inequality. 
This briefing paper reveals the catastrophic climate impacts of the richest individuals in the world, 
and proposes taking urgent action to protect people and the planet. 

What little carbon dioxide we can still safely emit is being burned indiscriminately by the super-
rich. We share new evidence of how the yachts, jets and polluting investments of 50 of the world's 
richest billionaires are accelerating the climate crisis. Oxfam’s research shows that the emissions 
of the world’s super-rich 1% are causing economic losses of trillions of dollars; contributing to 
huge crop losses; and leading to millions of excess deaths. 

As global temperatures continue to rise, risking the lives and livelihoods of people living in poverty 
and precarity, we must act now to curb the emissions of the super-rich, and make rich polluters pay.
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INTRODUCTION: WHY CARBON INEQUALITY MATTERS

THE DWINDLING CARBON BUDGET
In 2015, 196 countries agreed the target of limiting global warming to no more than 1.5°C above 
pre-industrial levels as part of the Paris Agreement.1 Exceeding this would have disastrous 
consequences. According to the Intergovernmental Panel on Climate Change (IPCC), a 1.5°C 
increase is unsafe for most countries, communities and ecosystems,and would disproportionately 
affect disadvantaged populations through food insecurity, higher food prices, loss of income and 
livelihood opportunities, adverse health effects and population displacement.2 

The years 2023 and 2024 have experienced record-breaking heat, temporarily surpassing the 1.5°C 
threshold.3 This highlights the accelerating pace of climate change and indicates that the window 
to stay within the safe 1.5°C limit is rapidly closing.

To enable even a 50% chance of keeping global warming below 1.5°C, global emissions cannot 
exceed 250 gigatonnes of CO2.4 This is what scientists call the ‘remaining carbon budget’. If the 
world continues its current emissions, we will use up this budget by January 2029.5 This presents a 
real and imminent threat to the future of life on earth.

Who is burning through the carbon budget? And who is paying the price? 
The evidence is clear: the world’s richest people are using a disproportionate amount of the world’s 
remaining carbon budget and setting us all on course for irreversible and catastrophic global warming. 

Half of the world’s emissions come from the richest 10% of people. The wealthiest 1% by income 
account for 16% of emissions, which is more than the poorest two-thirds of people in the world.6 
As this paper shows, the consumption and investment habits of the richest billionaires are burning 
through the carbon budget.

•  If everyone began emitting as much carbon as those in the top 10%, the remaining carbon 
budget would be gone in less than a year and a half.

•  If everyone began emitting as much carbon as those in the top 1%, the remaining carbon 
budget would be gone in fewer than five months.

•  If everyone emitted carbon at the same rate as the luxury transport emissions of 50 of the 
world's richest billionaires, the remaining carbon budget would be gone in two days.7

A major cause of overconsumption and emissions among the richest is their yachts and jets. A 
superyacht alone, kept on permanent standby, generates around 7,000 tonnes of CO2 a year.8 
Wealth data also tells a clear story about the intersection of social, gender and economic 
inequalities. Private jet owners are overwhelmingly older men (aged over 55) who work in banking, 
finance and real estate.9

The evidence from this briefing paper is clear: the world’s richest people are using 
a disproportionate amount of the world’s remaining carbon budget and setting us 
all on course for irreversible and catastrophic global warming. 

The majority of the richest 1% and 10% of people in the world live in countries with high historical 
emissions.10 These countries bear great responsibility for bringing the world to the brink of climate 
catastrophe through the pursuit of economic growth at any costs, in large part through a reliance 
on fossil fuels. 
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FIGURE 1 THE CONSEQUENCES OF CARBON EMISSION
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Box 1: Where do the world’s richest polluters live?

Historically, most of the global super-rich 1% and rich 10% lived in high-income countries 
such as the USA and European Union (EU) member states. In 2019, over 60% of the super-rich 
1% and rich 10% were citizens from high-income countries,11 while 76% of the 50 billionaires 
in our study are citizens from high-income countries.12 

The rich people living in these countries have benefited from the economic growth that these 
emissions enabled, and they also have the resources to protect themselves from negative climate 
effects. By contrast, the poorest half of humanity has barely contributed to decades of carbon 
pollution.13 Yet these are the people who are being hit hardest by climate changes.

For example, East Africa has historically contributed almost nothing to global carbon emissions, 
and the emissions of the poorest communities in this region are negligible. But it is one of 
the regions worst hit by climate change, with people living in poverty left to suffer the deadly 
consequences. Extreme weather, causing droughts in Ethiopia, Kenya and Somalia, and floods in 
South Sudan, left 31.5 million people facing acute hunger in 2023.14

To keep global temperatures from rising above 1.5°C, the IPCC says that global emissions must halve 
from 2010 levels by 2030 and be at zero by 2050.15 The only way to achieve this is for the wealthiest 
and most polluting people and countries to reduce their emissions furthest and fastest. This will 
not happen without unprecedented and urgent action from governments around the world. Keeping 
the world below a 1.5°C rise requires the emissions of the richest 1% to drop by 97% by 2030, a 
world away from the 5% decrease that current trends predict.16

FIGURE 2 THE GLOBAL RICHEST 10% ACCOUNT FOR 50% OF CARBON EMISSIONS
Share of global emissions by income group

Source: Oxfam (2023).17
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SECTION 1. THE POLLUTER ELITE
This section presents new data on luxury transport consumption (private jets and superyachts) 
and the investment emissions of 50 of the world's richest people.. It builds on Oxfam’s previous 
climate and inequality reports with fresh evidence of how the very wealthiest are making a decisive 
contribution to planetary destruction. We find that the emissions from the investments, private 
jets and superyachts of 50 of the world’s richest people is more than the consumption emissions 
of the poorest 2% (155 million) of people combined. In just over an hour and a half, through their 
investments, superyachts and private jets, a billionaire will emit more than the average person 
will emit in their lifetime. Our research signals that climate breakdown cannot be avoided without 
reducing excessive wealth concentration among an elite few. We must take urgent action to 
dramatically change the consumption and investment habits of the richest people.

LUXURY TRANSPORT CONSUMPTION EMISSIONS 

Addiction to private jets
Most people contribute very little to emissions from air travel. Only 2–4% of the world’s population 
fly internationally and just 1% of people are responsible for half of all plane emissions.18 Extreme 
wealth is adding fuel to the fire of the climate crisis by increasing access to luxury air travel and 
private jets for the richest few.

FIGURE 3 PASSENGERS IN ECONOMY CLASS PAY MUCH HIGHER TAX THAN PEOPLE FLYING IN PRIVATE JETS 
The proportion of air tax (%) relative to flight ticket prices

Source: Adapted from Possible. (2023). Jetting Away with it.19

Sales of high-polluting private jets have doubled in the last two decades,20 and governments are 
failing to disincentivize this behaviour. On a typical flight from Paris to London, only 2% of the 
private jet price is tax, compared to 43% for economy class (Figure 3).21

Millionaire Stephen Price, Vice-Chair of Patriotic Millionaires, who sold his jet after learning about its 
environmental impact, has described private jets as being as addictive as cocaine,22 and Oxfam’s 
research confirms that the richest billionaires rely heavily on them.

PRIVATE JET 2%

BUSINESS CLASS 23%

ECONOMY CLASS 43%
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FIGURE 4 EMISSIONS FROM PRIVATE JETS AND SUPERYACHTS

Oxfam was able to identify the private jets belonging to 23 of 50 of the world's richest billionaires; 
the others either do not own private jets or have kept them out of the public record.23 

Billionaires go to great lengths to fly under the radar, concealing their sky-high private jet emissions. 
A recently passed bill in the US Congress now allows jet owners to anonymize their registration 
information,24 a longstanding demand of the wealthy elite. Oxfam faced several challenges in gathering 
private jet data for this report, including several aircrafts being blocked from public tracking lists. 
Bernard Arnault, CEO of the LVMH luxury goods company, sold his private jet to avoid being tracked. He 
said, ‘the result now is that no one can see where I go because I rent planes when I use private planes’.25 
These tactics allow the super-rich to evade accountability for the climate damage they are causing.

On average, these 23 billionaires each took 184 flights – spending 425 hours in the air – over a 
12-month period. That is equivalent to each of them circumnavigating the globe ten times.26 The 
carbon emissions of their private jets are also huge. On average, the private jets of these 23 super-rich 
individuals emitted 2,074 tonnes of carbon a year. This is equivalent to 300 years’ worth of emissions 
for the average person in the world, or over 2,000 years’ worth for someone in the global poorest 50%.

Elon Musk, the second richest person in the world,27 owns (at least) two private jets which together 
produce 5,497 tonnes of CO2

 per year. This is the equivalent of 834 years’ worth of emissions for the 
average person in the world, or 5,437 years’ worth for someone in the poorest 50%. 

The two private jets owned by Jeff Bezos, founder and executive chairman of Amazon, collectively 
spent almost 25 days in the air, emitting 2,908 tonnes of CO2. It would take the average US Amazon 
employee almost 207 years to emit that much.

Wealth data also tells a clear story about the intersection of social, gender and economic 
inequalities in overconsumption and emissions. Private jet owners are overwhelmingly older men 
(aged over 55) who work in banking, finance and real estate.28

Despite these extraordinary emissions statistics, there is hope. Following protests by Greenpeace 
and Extinction Rebellion,29 Schiphol, the biggest airport in the Netherlands, announced it was going 
to ban private jets by 2026, 30 although this has been dismissed by the new government.

Private Jets 
•  The private jets of 23 super-rich 

individuals emitted an average of 
2,074 tonnes of carbon a year. 

•  This is equivalent to 2,000 years’ worth 
emissions for someone in the global 
poorest 50%.

•  On average, these super-rich 
individuals took 184 flights in 2023, 
spending 425 hours in the air.

Superyachts 
•  Among the most polluting aspects of the 

consumption of the super-rich.

•  Their number has more than doubled 
since 2000, with around 150 new 
launches every year. 

•  22% of their overall emissions are 
generated while moored. 
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Activists ground a private jet for six and a half hours in Amsterdam.Credit: Marten van Dijl/Greenpeace Netherlands (2022).

Super-polluting superyachts 
Superyachts are among the most polluting aspects of the consumption of the super-rich. The 
number of superyachts has more than doubled since 2000, with around 150 new launches every 
year.31 Not only do these giant ships guzzle an immense amount of fuel for propulsion, their air-
conditioning, swimming pools and extensive staff further add to emissions. Although they are 
moored for most of the year, about 22% of their overall emissions are generated during this ‘down 
time’.32 The yachts also often have support vessels for staff, helicopters with their own fuelling 
needs, and air-conditioned hangers.33

Despite this, superyachts are exempt from both EU carbon pricing34 and International Maritime 
Organization emissions rules.35

Oxfam was able to identify 23 superyachts owned by 18 of the 50 billionaires in our study. These 
floating mansions travelled an average of 12,465 nautical miles a year: this is equivalent to each 
superyacht crossing the Atlantic almost four times.36

Oxfam estimates the average annual carbon footprint of each these yachts to be 5,672 tonnes, 
which is more than three times the emissions of the billionaires’ private jets. This is equivalent 
to 860 years of emissions for the average person in the world, and 5,610 times the average of 
someone in the global poorest 50%.37 

The Walton family, heirs of the Walmart retail chain, own three superyachts worth over US$500m.38 
They travelled 56,000 nautical miles in a year with a combined carbon footprint of 18,000 tonnes: 
this is equivalent to the carbon emissions of around 1,714 Walmart shop workers.39 The company 
that has generated their extreme wealth has also been found to drive economic inequality in the 
USA through low wages, workplace discrimination and huge CEO pay.40 
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Most billionaires’ superyachts have at least one helipad. Credit: Wirestock/istockphoto

In less than a fortnight, the emissions from a billionaire’s superyachts and private jets are more 
than the average person will emit in their lifetime.41

INVESTMENT EMISSIONS
The richest 1% control 43% of global financial assets, and billionaires control (either as CEOs 
or principal investors42) 34% of the 50 largest listed companies in the world, and 7 out of the 10 
largest.43 The investment footprint of the super-rich is the most important element of their overall 
impact on people and the planet. 

Investment emissions matter for two reasons:

1.  It is vital to understand the true scale of the emissions generated by the richest people in our 
society, and to analyse the role that these emissions play in climate breakdown.

2.  By looking at how the richest behave as investors, we can demonstrate not just their roles as 
consumers of carbon but also as wealth-holders who own, control, shape, and financially profit 
from production processes that release greenhouse gases (GHGs) into the atmosphere. 

Ordinary people often do not have a lot of control over their energy choices, particularly those in 
low- or middle-income groups. For example, limited public transport options can mean that people 
are forced to drive to work. In contrast, investors can choose where they put their money. They can 
choose to invest it in fossil fuels and other highly polluting industries, or in green initiatives. The 
decisions that investors make now can potentially determine our emissions for decades to come – 
for example, bad decisions on infrastructure investments can commit us to high levels of GHGs far 
into the future. Rich people are not only higher emitters because of their investments, but because 
investment emissions are a matter of choice. They have a responsibility to use their power to bring 
a rapid end to fossil fuel extraction and use, and to bring about a rapid and dramatic reduction in 
the carbon emissions of the corporations in which they are invested.

Oxfam’s methodology for calculating investment emissions looks at the stakes that billionaires 
have in different corporations and the published emissions of those corporations (see the Carbon 
Inequality Kills: Methodology Note for further detail).
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Oxfam’s analysis found that investment emissions are the most significant part of a billionaire’s 
carbon footprint. The average investment emissions of 50 of the world's richest billionaires were 
around 2.6 million tonnes of CO2 equivalents (CO2e) each. That is around 340 times their emissions 
from private jets and superyachts combined. Each billionaire’s investment emissions are equivalent 
to almost 400,000 years of consumption emissions by the average person, or 2.6 million years of 
consumption emissions by someone in the poorest 50% of the world.44

Almost 40% of the investments analysed in Oxfam’s research were in highly polluting industries 
including: oil, mining, shipping, and cement. Only one billionaire, Gautam Adani, has significant 
investments in renewable energy – which account for 18% of his overall investment portfolio. Just 
24% of the companies that these billionaires invested in have set net-zero targets.45

Box 2. Fashion, finance and tech are in the high-polluters club too

In its calculations, Oxfam has counted only investments in oil, mining, shipping, airlines, and 
cement as ‘highly polluting’.

However, studies have shown that other sectors, such as fast fashion and technology, are 
likely to be just as highly polluting, when the true cost of emissions are taken into account. 
These sectors are also contributing to the climate crisis, whether it is through the impacts 
of supply chains and material use in the fashion industry or, in the technology industry, 
the full carbon cost of cloud computing and massive data centres, with one data centre 
consuming the same electricity as 50,000 homes.46 

When fashion and retail is included as a highly polluting sector, the proportion of these 
billionaire investments that are considered polluting rises to almost two-thirds.47 In addition, 
two major billionaire-owned technology companies, Amazon, and Google’s parent company 
Alphabet, have emissions comparable to major shipping companies.48 

Corporate emissions are divided into direct (Scope 1), indirect (Scope 2) and value chain 
(Scope 3). On average, 75% of a corporation’s emissions come from its Scope 3 emissions,49 
but the majority of companies do not report Scope 3 emissions and so they could not be 
included in the overall calculations. 

Almost all financial services’ emissions are Scope 3 emissions, resulting from its lending, 
investment, and insurance underwriting activities. These are called ‘portfolio emissions’ or 
‘financed emissions’.50 A report by the Carbon Disclosure Project estimates that the portfolio 
emissions of global financial institutions are on average 700 times larger than their direct 
emissions.51 In Oxfam’s sample of 50 billionaires, none of the five billionaires who have their 
wealth derived from the financial sector have disclosed their portfolio emissions, leading to 
their impact on the climate being hugely underestimated. For example, Oxfam’s estimates 
based on the emissions of the top 10 holdings of the Blackstone Group, run by billionaire 
Stephen Schwarzman, show that its total financed emissions are likely to exceed 150 million 
metric tonnes, vastly greater than their publicly disclosed emissions.
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Oxfam’s research also found that many of the corporations that 50 of the world's richest billionaires 
are invested in are known to lobby against good climate policy. Only two companies get a ‘B’ rating 
in the Influence Map database,52 which indicates support for climate policy aligned with the Paris 
Agreement.53 Other corporations, such as Cargill, and Berkshire Hathaway, receive ‘D+’ and ‘E 
‘grades, indicating ‘obstructive climate policy engagement’.54 

In addition, at least one-quarter of the billionaires registered at COP28 made their fortunes from highly 
polluting industries.55 It seems reasonable to assume that their interests would be at odds with the 
international agreements and policy changes needed in this crucial forum to drastically cut emissions.

The climate-protecting potential of billionaire wealth
The wealth of the world’s 2,781 billionaires has soared to US$14.2 trillion.56 If it was invested in 
renewable energy and energy efficiency measures by 2030, this wealth could cover the entire 
funding gap between what governments have pledged and what is needed to keep global warming 
below 1.5°C, according to estimates by the International Renewable Energy Agency.57

On average, a billionaire’s investment portfolio is almost twice as polluting as an investment in the 
S&P 500, but if their investments were in a low-carbon-intensity investment fund their investment 
emissions would be thirteen times lower.

It is clear, however, that billionaires will not choose to make such wholesale changes to their 
investments, or to lobby in favour of progressive and urgent climate action. They will continue to 
put their own profit before the needs of the many or of the planet. While they remain extremely rich, 
their luxury consumption will continue to thrive and to burn through our carbon budget. 

This is why governments must step in with regulation and taxation to invest in a green transition, 
and to curb extreme wealth and the carbon-intensive consumption and investment that goes with 
it. Section 3 sets out Oxfam’s recommendations for much-needed action on climate inequality, 
but Section 2 first presents new evidence of the extent to which the polluter elite are driving up 
inequality, hunger, and mortality rates. 

If billionaire wealth is invested in renewable energy and energy efficiency measures, it has huge climate-protecting potential. 
Credit: Windcolours/Shutterstock.
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SECTION 2 
HOW THE
EMISSIONS OF 
THE RICHEST 
ARE FUELLING 
INEQUALITY,
HUNGER AND 
DEATH
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SECTION 2. HOW THE EMISSIONS OF THE RICHEST ARE 
FUELLING INEQUALITY, HUNGER AND DEATH
This section presents a new analysis of the inequality in the impacts of climate breakdown. It 
shows how the excessive emissions of the world’s richest people are driving up temperatures to 
a level that significantly reduces economic output and exacerbates inequality. These increased 
temperatures lead to crop losses, intensify hunger, and cause excess deaths and increase 
mortality rates. The outsized emissions of the rich are inflicting extreme and avoidable suffering on 
many, particularly on the poorest countries and people.

The outsized emissions of the rich are inflicting extreme and avoidable suffering 
on many, particularly on the poorest countries and people.

Oxfam’s decades of experience working with people living in poverty and communities hit by 
weather-related disasters have shown that it is women and girls, marginalized groups, and people 
living in poverty who are hardest hit, in both the Global North and Global South. Meanwhile, the 
richest have the resources and power to shield themselves from harm.

Wealth and income inequality intersect with race, gender, ethnicity, age, and disability, leading to 
increased discrimination and exclusion of those groups that are already sidelined and marginalized. 
This creates even greater vulnerability to climate impacts. 

As the severity of climate change impacts escalates, so does the gap between the rich and the poor, 
and between Global North and Global South countries. This continues a vicious cycle of inequality.

Box 3. How impacts on economies, crops and deaths have been calculated 

The research underpinning Section 2 quantifies the responsibility that rich groups bear 
for the key impacts of climate changes suffered globally, regionally, and in every country. 
Combining physical climate models and empirical impact models, the research first 
estimates the degree of heating that can be attributed to the emissions of the rich and then 
assesses the damage that heating causes. It considers economic damages, crop losses and 
excess deaths due to heat, building on earlier research.58 

The analysis is based on the consumption emissions of the world’s super-rich 1% and rich 
10% (by income, as calculated by the Stockholm Environment Institute and Oxfam),59 and 
the investment emissions of 50 of the world's richest billionaires (based on Oxfam’s analysis 
outlined in Section 1). Double-counting of emissions has been avoided.

It is important to note that the estimates presented are conservative, as emissions have 
been considered over a limited period and only impacts caused by temperature changes 
have been considered. Impacts caused by other climate-related drivers such as floods and 
hurricanes will be in addition to those estimated here. Equally important is the fact that the 
harms focused on in this analysis by no means fully represent the wide array of losses and 
damages felt by people, which are in many cases not even quantifiable.

A note: In this section, economic damages are expressed in International Dollars ($), which adjusts for Purchasing Power 
Parity (PPP). Taking this approach allows for a fairer comparison of climate damages since International Dollars ($) better 
account for differences in the cost of living between countries. Using United States dollars (US$) – as done commonly in 
early climate economic literature – would downplay harms caused to lower-income countries. Recently, using International 
Dollars has become a more accepted method in climate economics literature. 
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THE EMISSIONS OF THE RICHEST ARE FUELLING INEQUALITY

Hotter temperatures impact annual economic growth. They can decrease productivity, leading 
to economic damages, as well as improve productivity in countries that are below an optimal 
temperature, generating economic gains.60 These changes in economic output occur due to 
changes in labour productivity, agricultural productivity, and energy use.61

The analysis finds that the emissions of the richest are contributing to higher temperatures that 
significantly reduce global economic output. Focusing on the consumption emissions of the world’s 
super-rich 1%, those outsized emissions alone lead to substantial declines in economic output 
in hotter (mostly Global South) countries and increased outputs in cooler (mostly Global North) 
countries. This means that economic inequalities between countries are and will be larger than 
they would be in a world without the outsized consumption emissions of the world’s super-rich 1%. 

The Sanaag region of Somalia, where Oxfam has built a water supply system for people and animals. Credit: Pablo Tosco/Oxfam (2022).

Killing our economies
At a global scale, the findings show that: 

•  Three decades of consumption emissions by the world’s super-rich 1% (1990–2019), have al-
ready caused global economic output to fall by $2.9 trillion between 1990 and 2023. By 2050, 
the economic damage of only four decades of emissions (1990–2030) rises to $52.6 trillion, 
equivalent to a loss of 0.5% of global cumulative GDP between 1990 and 2050.62

•  The consumption emissions of the world’s richest 10% (1990–2019) have already caused 
global economic output to fall by $8.6 trillion between 1990 and 2023. About as much damage 
was caused by the COVID-19 pandemic in 2020, which led to massive economic and social 
disruption in the world and caused global poverty levels and inequality to surge.63 By 2050, 
four decades of consumption emissions (1990–2030) by the world’s richest 10% will cause 
economic damage totalling $150 trillion, equivalent to a loss of 1.5% of global cumulative GDP 
between 1990 and 2050.64
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•  Oxfam calculates that about one decade of 50 of the world's richest billionaires’ investment 
emissions alone (between 2018 and 2028) will cause $250bn of economic damage by 
2050. This is equivalent to the current economic output of countries such as Ecuador and 
Bulgaria.65

Driving up global inequality
The outsized consumption emissions of the world’s super-rich 1% over four decades (1990–2030) 
alone are causing significant net economic damage, with low- and lower-middle-income countries 
being most affected. Between 1990 and 2050, low- and lower-middle-income countries will 
accrue economic damage totalling $44 trillion. By contrast, high-income countries are benefiting 
economically, accruing economic gains totalling $5.8 trillion (Figure 5).

FIGURE 5 LOW- AND LOWER-MIDDLE-INCOME COUNTRIES WILL ACCRUE MOST ECONOMIC (NET) DAMAGE, 
WHILE HIGH-INCOME COUNTRIES ACCRUE ECONOMIC (NET) GAINS FROM WARMING 
Doughnut charts showing economic damages and gains (1990–2050) by income classification, caused by 
the consumption emissions of the world’s super-rich 1% (1990–2030)

Source: Oxfam. (2024).66

Note: The only country covered in the ‘not classified’ income level is Venezuela. These estimates should be considered highly conservative 
estimates of the potential losses to the global economy and to individual high-income countries.67

As a result of the economic damage they accrue, low- and lower-middle-income countries will lose 
about 2.5% of their cumulative GDP between 1990 and 2050. Southern Asia, South-East Asia and 
sub-Saharan Africa (the most affected regions) will lose 3.0%, 2.4% and 2.4%, respectively, of their 
cumulative GDP by 2050 (Figure 6). This illustrates a shocking injustice: countries with a large share 
of the world’s super-rich 1% are made yet richer, while countries with a large share of the world’s 
poorest 50%, who have done little to contribute to the climate crisis, are made yet poorer.68
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FIGURE 6 LOW- AND LOWER-MIDDLE-INCOME COUNTRIES WILL LOSE ALMOST FIVE TIMES MORE GDP 
THAN THE GLOBAL AVERAGE 
Annual average net damage or gain in GDP (%) between 1990 and 2050 caused by four decades of the 
consumption emissions of the world’s super-rich 1% (1990–2030)

Source: Oxfam, 2024.69

Note: Economic damage between 1990 and 2050 from consumption emissions from the world’s super-rich 1% (1990–2030) is divided by 
cumulative GDP over the same time period (1990–2050), and expressed as a percentage of cumulative GDP.

Hitting low-income countries hardest
This also illustrates a vicious cycle: poorer and more vulnerable countries are made poorer and more 
vulnerable. Smaller economies already tend to face limited resources, high levels of indebtedness 
and severely restricted fiscal space. This means these countries also lack the resources to mitigate 
and adapt to the effects of the climate crisis.70 The economic damage that low- and lower-middle-
income countries have already accrued between 1990 and 2023 because of three decades of the 
consumption emissions of the world’s super-rich 1% (1990–2019), is about three times the total 
officially recorded climate finance that developed countries71 have given to poorer countries.72 

The current lack of adequate climate finance73 (or long-promised development aid) from historically 
wealthy countries means that poorer countries are being forced to take on billions of dollars in 
debt to protect themselves from a climate crisis they have barely contributed to. This is outrageous 
given the significant historical and ongoing debt of Global North countries – where most of the 
world’s richest people live – to the Global South – from colonialism, environmental destruction, and 
the exploitation of people.
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Sub-Saharan Africa and Somalia
Many low-income countries that have contributed little to climate change are concentrated in sub-
Saharan Africa. These nations are particularly vulnerable to economic shocks as they tend to rely 
on agriculture for a large part of their economic output, and a large share of their workforces are in 
agriculture, a sector that is highly exposed to heat and has high rates of informal employment and 
working poverty (Box 4).74 

The many women employed in subsistence agriculture are particularly at risk of income losses due 
to heat.75 A UN Food and Agriculture Organization (FAO) study of 380,000 rural households, including 
in sub-Saharan Africa, found that extreme temperatures already reduce the incomes of rural 
female-headed households significantly more than those of male-headed households. The study 
estimates that a 1°C increase in long-term average temperatures reduces the average income of 
female-headed households by 34% compared to that of male-headed households, further widening 
the income gap between men and women.76

Box 4. Case study: pastoral communities in Somalia

Pastoralism is one of the main livelihood options for millions of people in Somalia 
and livestock production has been the backbone of the Somali economy for many 
centuries.77 Somalia has historically suffered fluctuating climatic conditions which have 
worsened over time due to climate change.78 Pastoralists are highly exposed to climate-
related shocks and are highly vulnerable to income loss as they already have the highest 
poverty rates in Somalia.79

Income loss caused by the emissions of the rich worsens an already unsustainable 
and unjust situation for Somali pastoralists. The economic damage between 1990 and 
2050 caused by four decades of emissions of the world’s super-rich 1% (1990–2030) is 
equivalent to 3.2% of GDP loss in Somalia.80

Recent climate-related events in Somalia illustrate the consequences for people’s 
lives. Five consecutive failed rainy seasons have resulted in devastating livestock loss 
and subsequent mass displacement, food insecurity and acute malnutrition among 
pastoralists.81 

‘I lost all my animals to the drought. I fled on foot with my children and it took me three days 
to get to Baidoa. It was a difficult journey as I had no food or water for my children. Some 
got sick along the way.’ (An internally displaced person in Baidoa)

While men often migrate to urban centres to seek new livelihoods, women are more 
likely to face mobility constraints due to care responsibilities and limited employment 
opportunities. This can affect their access to better local jobs and to food.82

THE EMISSIONS OF THE RICHEST ARE FUELLING HUNGER
There is growing consensus that climate change is already affecting crop yields83 and that the 
climate crisis is already one of the leading causes of the steep rise in global hunger.84 Oxfam’s 
analysis estimates changes in the yields of major global crops due to changes in temperature. It 
considers maize, wheat and soy, which are among the most common crops globally.85

The findings show that the outsized consumption emissions of the world’s super-rich 1% alone are 
causing significant crop losses. The poorest countries and people are bearing the brunt of the impact.



20 CARBON INEQUALITY KILLS  
 WHY CURBING THE EXCESSIVE 
 EMISSIONS OF AN ELITE FEW
 CAN CREATE A SUSTAINABLE 
 PLANET FOR ALL

Killing crops
At a global scale, the findings show that: 

•  Three decades of the consumption emissions (1990–2019) of the world’s super-rich 1% have 
already caused crop losses that could have provided enough calories to feed 14.5 million 
people a year between 1990 and 2023 (for maize, wheat and soy combined). This will rise to 46 
million people a year between 2023 and 2050 due to four decades of consumption emissions 
(1990–2030) by the world’s super-rich 1% only (for maize, wheat and soy combined).86

•  The crop losses caused by the consumption emissions (1990–2019) of the world’s richest 
10% could have provided enough calories to feed a staggering 48.2 million people a year 
between 1990 and 2023. To put this number into perspective, recent multiple crises, from the 
COVID-19 pandemic to the war in Ukraine, pushed around 40.7 million additional people into 
hunger each year between 2019 and 2022.87 Between 2023 and 2050, the crop losses induced 
by four decades of consumption emissions of the world’s richest 10% (1990–2030) could 
provide enough calories to feed a staggering 148.8 million people a year.88

•  About one decade (2018–2028) of investment emissions by 50 of the world's richest 
billionaires alone will cause crop losses that could provide enough calories to feed 120,000 
people a year between 2028 and 2050.89

A dry, cracked agricultural field affected by severe drought and intense heat, with a parched canal running through the middle. Long-term 
drought and extreme summer temperatures contribute to water scarcity and stress on the land. Credit: piyaset/istockphoto.

Major crop-producing regions will be impacted
Currently, a limited number of major crop-producing regions produce a large proportion of staple 
crops globally. Focusing on the consumption emissions of the world’s super-rich 1%, their outsized 
emissions alone will lead to significant crop losses in those regions. Billions of people rely on these 
crops and any crop losses in these regions will have far-reaching impacts. 
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The following regions will be most affected (Figure 7):

•  Northern America and Europe have already accrued crop losses that could have provided 
enough calories to feed 3.6 million and 3.4 million people a year, respectively, between 1990 
and 2023 (wheat, maize, and soy combined). These numbers will rise to 10.3 million and 10.5 
million people a year, respectively, between 2023 and 2050. In particular, maize losses in 
North America and wheat losses in Europe will be considerable by 2050.90 This is troubling 
for importing countries, such as many African countries, where millions of people depend 
on imports of one or two staple foods – like wheat – for their nutrition.91 This illustrates the 
importance of supporting climate-resilient food production locally, instead of over-relying on 
international trade and a handful of large exporting countries which globally deal with only a 
few crops.92

•  Latin America and the Caribbean have already accrued crop losses that could have provided 
enough calories to feed 2.4 million people a year between 1990 and 2023 (wheat, maize and 
soy combined). This number will rise to nine million people a year between 2023 and 2050.93 
In Latin America, many families depend on maize for food security and sustenance, and crop 
losses have direct and serious implications for local food security (Box 5). Soy crop losses will 
also have significant effects on India and China, who are major importers of soy.94

FIGURE 7 CROP LOSSES CAUSED BY THE CONSUMPTION EMISSIONS OF THE GLOBAL SUPER-RICH 1%
Regional crop loss of wheat, maize and soy combined, expressed in the average number of people potentially 
fed per year (for the periods 1990–2023 and 2023–2050)

Source: Oxfam, 2024.95
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Hitting low-income countries and people living in poverty hardest

Any significant impediment to food production is serious, especially since hunger has been on the 
rise globally, with the poorest countries and regions suffering most.96 Negative impacts on food 
production caused by climate change are also expected to add pressure on food prices, affecting 
consumers globally through higher prices, with low-income consumers particularly at risk.97 
Hundreds of millions of people live in extreme poverty and have already struggled through multiple 
crises, including the COVID-19 pandemic, in recent years. Crop losses and hunger caused by the 
emissions of the richest people will worsen an already unsustainable and unjust situation for them 
and further swell the ranks of those experiencing poverty and precarity. 

Globally, hunger already disproportionately affects women.98 Higher temperatures and increased 
concentrations of CO2 in the air lead to lower levels of nutrients such as iron in crops such as soy 
and wheat,99 worsening the health of millions of women and girls who are already suffering from iron 
deficiency.100

Box 5. Case study: crop loss and hunger in rural communities in Honduras and Colombia

Many rural communities in Honduras and Colombia are highly dependent on the small-
scale production of crops such as maize (corn) for self-consumption and income. Stories 
collected from five rural communities in southern Honduras and northern Colombia show 
that communities already experience drastic crop losses due to the changing climate, 
rising temperatures, and changes in rainfall periods and intensity.101 

‘You could grow corn or watermelon here; you could reap what you sowed ... today it’s no 
longer possible. I have a little piece of land here, and it’s not even suitable for cattle ... This 
land is sand; you can dig and dig, and you’re never going to find stone, only sand ... The land 
is no longer producing as many crops as it used to.’  
(Man from the community of El Venado, Honduras, 2023)

Crop losses due to seasonal changes or extreme weather events lead to increased hunger 
in these communities. The communities also experience less quantifiable impacts due 
to crop losses. The communities of Barrancas and Urumita in northern Colombia reported 
that community members experience severe mental health issues, especially anxiety 
and depression associated with debts acquired due to crop losses. For the community of 
Barrancas, the loss of productivity derived from changes in the climate and the pollution 
of local ecosystems have led to the loss of ancestral foods such as chiqui-chiqui, a 
traditional sweet made from cariaco corn that is no longer available.

THE EMISSIONS OF THE RICHEST ARE FUELLING EXCESS DEATHS
When people are exposed to extreme heat, the risk of suffering from potentially deadly illnesses 
rises steeply. Heat exhaustion and heatstroke occur when the human body can no longer control its 
temperature,102 and exposure to excessive heat can also contribute to deaths from heart attacks, 
strokes and other forms of cardiovascular disease.103 According to the IPCC’s Sixth Assessment 
Report, the frequency and intensity of heatwaves has already increased over the past decades, and 
this is only predicted to get worse in the future.104 

As a result, the number of people exposed to extreme heat is growing exponentially105 and various 
studies predict a drastic increase of excess deaths due to heat.106 Based on a recent study,107 
Oxfam has estimated the numbers of deaths attributable to the emissions of the richest people, 
finding that even in an optimistic climate change scenario,108 just four years of their emissions are 
driving up global temperatures enough to contribute to a shocking number of excess deaths.



23 CARBON INEQUALITY KILLS  
 WHY CURBING THE EXCESSIVE 
 EMISSIONS OF AN ELITE FEW
 CAN CREATE A SUSTAINABLE 
 PLANET FOR ALL

Killing people
At a global scale, the findings show that: 

•  Just four years (2015–2019) of the consumption emissions of the world’s super-rich 1% are 
enough to cause 1.5 million excess deaths between 2020 and 2120.109 This equates to just 
over 15,000 excess deaths per year over the subsequent century to 2120, which is higher 
than the current annual death toll due to natural disasters.110 

•  The impact of the consumption emissions of the world’s richest 10% for the same period is a 
staggering 4.8 million excess deaths, or 47,600 per year, up to 2120.111

•  Just four years (2021–2025) of the investment emissions of 50 of the world's richest 
billionaires are enough to cause around 34,000 excess deaths between 2026 and 2126.112

Bold climate action offers a lifeline. For example, if the world’s super-rich 1% had halved their 
emissions between 2015 and 2019, 756,000 lives could have been saved. If 50 of the world's richest 
billionaires had placed their investments only in a low-carbon intensity equity fund between 2021 
and 2025, the emissions reductions would have saved about 12,000 lives.

Bold climate action offers a lifeline.

Adaptation measures will also be crucial to save lives. The calculated numbers of excess deaths 
above assume that countries will become richer, and that additional income is available and used 
to invest in adaptation measures – such as air-conditioning – to reduce the risk of deaths due 
to heat. If countries will remain as ill-equipped to protect their populations from heat as they are 
today, the estimated number of deaths is much higher.113

Hitting low- and lower-income countries hardest
Most of these estimated deaths will occur in regions with higher numbers of people living in poverty. 
For example, of the 1.5 million excess deaths caused by the emissions of the world’s super-rich 
1%, Oxfam’s analysis finds that 1.18 million or 78% of excess deaths due to heat will occur in low- 
and lower-middle-income countries, while the number of deaths in high-income countries will not 
be as severe.114 Richer countries have a greater capacity to invest in adaptation measures, as do 
richer individuals.115 While the rich can afford to protect themselves, their excessive emissions are 
causing deaths elsewhere.

FIGURE 8 78% OF PEOPLE WHO WILL DIE FROM EXTREME HEAT BETWEEN 2020 AND 2120 DUE TO THE 
EMISSIONS OF THE SUPER-RICH 1%, WILL BE CITIZENS OF LOW- AND LOWER-MIDDLE-INCOME COUNTRIES

Source: Oxfam, 2024.116
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Oxfam’s analysis finds that most people who will die are in Southern Asia, followed by sub-Saharan 
Africa (Figure 9). Around 40% of excess deaths will occur in Southern Asia, with India accounting for 
most of these excess deaths (70%). Around 29% of excess deaths will occur in sub-Saharan Africa, 
with Nigeria accounting for most of these excess deaths (19%).

FIGURE 9 SOUTHERN ASIA AND SUB-SAHARAN AFRICA HIT HARDEST
Total number of excess deaths due to heat in regions between 2020 and 2120 caused by four years of 
consumption emissions of the world’s super-rich 1% (2015–2019))

Source: Oxfam, 2024.117

The effects of heat are not, however, experienced evenly across social groups. Studies have 
pointed to the impact of various factors that make people more physiologically susceptible to 
heat. In all countries, people who are more susceptible to heat due to their age and pre-existing 
conditions, or who are more exposed to heat to due to their setting (urban versus rural) or 
occupation (working outdoors versus in air-conditioned offices), are at greater risk. People living 
in poverty are generally at much greater risk than rich people. The temperature difference between 
a slum and a wealthy neighbourhood is dramatic, and it can mean the difference between life and 
death. In Mumbai, India, the vast Dharavi slum gets more than 5°C hotter than the neighbouring 
gated communities inhabited by middle-class residents.118 Societal disadvantages based on 
gender, religion, caste, race, class, and migration further increase this risk (Box 6).119
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Box 6. India will experience the most excess deaths due to heat 

India will be the country that is most affected by heat, with horrific consequences for 
the Indian population. Oxfam’s analysis finds that around 430,000 Indian citizens will die 
between 2020 and 2120 because of just four years (2015–2019) of emissions by the world’s 
super-rich 1%. This equates to about 4,300 excess deaths a year.120

The main summer months – April, May and June – are always hot in most parts of India, but 
the heat has become more intense in the past decade, further fuelled by the emissions of 
the richest. People in India are expected to face even more frequent and longer heatwaves 
in the future.

As the frequency and intensity of heatwaves increase, so does their impact. Between 1 
March and 18 June 2024, at least 110 people died after suffering from heatstroke, 
according to Health Ministry data.121 Certain groups are more at risk. For example, news 
reports focused on the particularly severe impacts of heat on low-income households, 
including many outdoor workers in Delhi who often live in cramped one-room apartments 
without proper ventilation or cooling systems.122 

A recent study highlighted that Indian women have faced significantly more harm due to 
extreme temperatures than men, with heat-related mortality between 1990 and 2020 being 
higher in women.123 Another study concluded that more women than men died during a 
heatwave in Ahmedabad in 2010 when temperatures reached 47.8°C (118°F).124 While the 
studies could not draw definitive conclusions as to why, experts point to cultural norms 
and societal expectations which limit women’s ability to respond and cope effectively to 
extreme temperature risks.125

The area surrounding the Bandra Kurla complex in Mumbai is a mixture of extreme wealth and extreme poverty.52 
© Johnny Miller/Unequal Scenes
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A woman draws water from a well in Rajasthan, India. Credit: hadynyah/istockphoto (2020).
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SECTION 3. TIME TO MAKE RICH POLLUTERS PAY
The emissions of the rich are pushing our planet to breaking point and exacerbating inequality. 
They are exhausting our precious carbon budget on excessive luxuries and ever-more wealth 
accumulation, with direct and devastating consequences for the planet and for the world’s poorest 
countries and communities. We cannot avert total climate breakdown unless the world’s richest 
individuals are required to make dramatic and immediate reductions in emissions. 

We cannot avert total climate breakdown unless the world’s richest individuals are 
required to make dramatic and immediate reductions in emissions.

They, along with historically high-emitting rich countries and polluting corporations, have 
the responsibility and the capacity to reduce emissions first and fastest. They also bear the 
responsibility to fund measures to tackle the climate catastrophe they have created, as well as to 
pay for the past and future impact on the low-income countries and people living in poverty. Current 
pledges for the Loss and Damage fund, that was agreed at COP28 in Dubai, are miniscule compared 
to the needs.126

To address the climate and inequality crises, governments must step up and prioritize the following 
actions to reduce emissions, make rich polluters pay, and create new systems that prioritize human 
and planetary flourishing. People and social movements around the world must also unite to build 
alternatives and push governments to make radical and progressive changes before it is too late. 

RECOMMENDATIONS

1.REDUCE THE EMISSIONS OF THE RICHEST 

Action to tackle excessive planet-destroying emissions cannot wait any longer. To safeguard the 
future of life on our planet, governments must:

a. Produce and implement ambitious climate plans to reduce emissions according to the 
requirements of the Paris Agreement. This means meeting their Nationally Determined Contributions 
(NDCs) by 2025 based on the fair share principle127 and on limiting warming to 1.5°C. Rich countries 
in the Global North – where many of the world’s richest live and have lived historically – have 
contributed to 92% of excess emissions.128 They have the greatest responsibility to cut emissions, 
and to do so first and fastest.

These national plans should include measures to phase out fossil fuels and assist low- and middle-
income households to cope with the transition to low-carbon economies, as well as measures to 
significantly reduce the emissions of the richest individuals. They should also outline the financial 
contributions of the richest to support climate adaptation for communities at risk and to facilitate a 
just transition.129
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b. Tax the super-rich to curb their excessive consumption and investment emissions, and their role 
in propping up polluting industries. This means:

•  Introducing a range of permanent progressive income and wealth taxes on the world’s richest 
1%. A tax of 60% on the incomes of the richest 1% of earners globally would cut emissions 
equivalent to more than the UK’s total emissions in 2019.130 Rates must also be high enough 
to meaningfully reduce economic inequality: as long as the number and wealth of super-rich 
individuals grows so will their consumption and investment emissions. 

•  Charging an additional higher rate of tax on wealth and (individual and corporate) income 
from polluting investments to specifically target carbon pollution. For example, a tax on the 
proportion of profits from the sale of fossil fuels or products running on them. Rates should 
be high enough to disincentivize investment in polluting industries. 

•  Taxing the excess profits of corporations gained via disproportionate control over markets or 
through exceptional windfalls. 

c. Ban or punitively tax carbon-intensive luxury consumptions, starting with private jets, 
superyachts, sports utility vehicles (SUVs), and frequent air travel. 

Governments should ban private jets and superyachts, as these luxury emissions significantly 
contribute to climate breakdown. Such measures are appropriate and necessary steps to address 
the urgent climate crisis.

Alternatively, luxuries should be taxed at punitive rates (90% or above). Taxes on such luxuries 
would disincentivize excessive consumption while raising revenue from the richest people that 
could be invested in national climate plans. 

d. Regulate corporations and investors to radically and fairly reduce their carbon emissions. 
Corporations should be required to:

•  Provide full disclosure of Scope 1, 2 and 3 emissions131 across operations and supply chains, 
with independent verification.

•  Carry out ongoing reporting on their progress towards achieving emissions reduction targets.

•  Establish ambitious science-based targets and a clearly defined roadmap for reducing 
emissions across all scopes, consistent with the objectives of the Paris Agreement.132

2. MAKE RICH POLLUTERS PAY 

Climate finance needs are enormous and escalating, especially in Global South countries that 
are bearing the brunt of the impact of climate changes. High-income countries not only have the 
greatest ability to pay the climate bill, they also have a responsibility to compensate for their 
historic carbon emissions and ongoing neocolonial extractive practices. 

Yet there is no indication that they will accept this responsibility. Developed countries133 failed to 
keep their US$100bn climate finance promise,134 and heading into COP29 there is no indication that 
they will set a new climate finance goal that meets realistic climate financing needs. They also 
continue to resist calls for reparations. 

Oxfam estimates that low- and middle-income countries need at least US$18.9 trillion between now 
and 2030 for adequate climate action.135 Civil society estimates that in addition to this, the Global 
North owes the Global South a climate debt of US$5 trillion between 2025 and 2050 to compensate 
for their past exploitation of nature and people.136 
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The argument that ‘there is no money’ does not hold water. If governments were willing to make rich 
high-polluting individuals and corporations pay, they could start raising the scale of financing truly 
needed. For example, governments could raise: 

• At least US$1.7 trillion per year with a wealth tax on the world’s millionaires and billionaires.
• An additional US$100bn from a wealth tax on investments in polluting activities.
• Around US$6.4 trillion per year with an income tax of 60% on the top 1% of earners globally. 
• Up to US$941bn through a windfall corporate profits tax on 722 of the world’s largest 

corporations, who together raked in over US$1 trillion in windfall profits per year in 2022 
and 2023. 

FIGURE 10 RAISING THE SCALE OF FINANCING
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Governments must implement a new wave of taxes on the corporations and billionaires who have 
profited from plundering our world, starting with windfall profits. Trillions of dollars from these new 
taxes can be invested in public services, technologies, and goods that are designed for and by the 
people, focusing particularly on women and girls, racialized people, and other groups who are most 
impacted by climate breakdown. These actions will rapidly build a fairer, greener world, including 
the provision of universal and accessible renewable energy, energy-efficient and safe housing, 
high-speed rail and other public transport, protection for all against extreme weather, and support 
for losses and damages already incurred.

It is time for governments to make rich polluters pay. High-income countries must use a portion of 
the revenue to meet their international climate finance responsibilities in full.

Governments must implement an ambitious package of progressive taxes on the income and wealth of the richest individuals and on the 
profits of the largest corporations. Credit: Ralf Hahn/istockphoto.

3. REIMAGINE OUR ECONOMIES AND SOCIETIES TO DELIVER WELLBEING AND PLANETARY FLOURISHING 

To address the intertwined crises of inequality and climate change, we must establish new systems 
and measures that promote the twin goals of human wellbeing and planetary flourishing. The 
current economic system, designed to accumulate wealth for the already rich through relentless 
extraction and consumption, has long undermined a truly sustainable and equitable future for all. 
This system, rooted in racism and sexism, exploits both people and natural resources, pushing us 
towards disaster. We must shift away from an obsession with economic growth of any kind, and 
end the cycle of endless extraction and overconsumption at any cost. It is time to put people back 
in charge of their destiny, and ensure that democratically elected governments, not corporations, 
shape our economy.
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All governments must:

• Set targets to radically reduce economic inequality. A significant and sustained reduction in 
the gap between the richest people and the rest of the world is the only thing that can stop 
climate change and deliver social justice. Governments should commit to a global inequality 
goal that dramatically reduces inequality between the Global North and the Global South. 
Both globally and at national level, the incomes of the top 10% should be no higher than the 
bottom 40%. Country-owned national plans to reduce inequality must be developed through 
participatory processes involving all groups within the population. 

• Go beyond the flawed goal of GDP growth and put new measures of progress at the heart of 
public policy measures. These must centre on equality, human wellbeing and planetary health. 
They must reflect how income and wealth are distributed, and fully account for the unpaid and 
care work disproportionately done by women and marginalized people.137

• Reject neoliberal economics and put the state at the centre of delivering healthy and 
prosperous societies that are good for people and the planet. This means rejecting the 
assumption that the only way to transform our society away from fossil fuel dependence is 
by enabling and/or subsidizing private actors. It also means committing to strategic public 
investment in research and development, service provision, renewable energy, and low-
carbon public transport and infrastructure.

• Rebalance global institutions such as the International Monetary Fund (IMF), the World Bank 
and the World Trade Organization (WTO), to ensure that Global South countries have the 
autonomy and policy space to build a better future for their people. 
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