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Executive Summary
Footprinting the choices of individuals has a long track record in environmental accounting.
To date, such footprinting has however largely been limited to citizen consumption choices, despite the fact
that citizens serve many roles – as voters, as investors, and also as employees. While there are meaningful
debates around the relative importance of each of these areas of a person’s life, there is limited to no analysis
that ties these different strands together in one exercise.
This report is the first attempt known to the authors to compare the carbon footprint of an individual
across their voting, investment and consumption choices.
The analysis focuses on the average person in the United Kingdom and Germany as two case studies for the
analysis. The key findings can be summarized as follows:
•

Individuals will have the biggest impact on their carbon footprint through voting for climate-friendly
political parties both in the United Kingdom and Germany (~7,000 kgs of CO2 / year). This is largely a
result of the fact that the political impact for the whole country is allocated to the voters who delivered
the political outcome.

•

The average person will have the second biggest impact on their carbon footprint through changes in
consumption, specifically in terms of travel (Electric vehicles, rail), electricity, and diet. However, the
relationship between an individual’s consumption and investment footprint is highly dependent on a
person’s savings and investment profile. Moreover, depending on how you allocate ‘responsibility’ for a
country’s emissions reductions, individual choice can actually be the primary driver of footprint reduction.

•

The footprint analysis does not consider ‘effort levels’. In the case of voting, the primary effort is with the
government implementing its manifesto and the individual usually only votes every 4-5 years. In the
case of lifestyle changes, these can be associated with high degrees of effort (e.g. changing diets).

Zero carbon electricity

Going beef / lamb free

Going vegetarian

Eliminating all air travel

Going vegan

Switching to electric vehicle
(EV)

Shifting €5000 to a climate
equity fund

Shifting to low-carbon equity
pension

Sustainable lifestyle (EVs, no
air travel, vegan, green power)

Voting Green vs. SPD/CDU

Kg CO2 reductions per person / year

ES 1: Differences in the emissions footprint of an individual in Germany related to voting, consumption, and
investment choices (Source: Authors based on various sources, see Annex)
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While footprinting is a key mechanism to better understand the relationship between an individual and
climate change, it does not automatically measure the real world ‘impact’ of a person on outcomes.
This may seem counter-intuitive. Footprinting exercise are designed to ‘footprint’ a person’s choice in terms of
climate or other sustainability outcomes. However, this is not the same as impact. For example, choosing not
to fly reduces your carbon footprint, but it doesn’t by default reduce the number of planes in the sky. Voting for
a party with a more ambitious political manifesto related to climate change reduces your political footprint, but
if that party doesn’t win, the manifesto doesn’t get implemented. The extent to which an individual’s personal
choice translates into real world impact is primarily driven by the extent to which impact requires collective
action and whether the targeted emissions reduction is ‘direct’ (i.e. where a person themselves reduces real
world emissions), ‘indirect’ (i.e. where a person’s choices signal to others e.g. the airline to reduce emissions)
or ‘mandated’ (i.e. where a person votes to reduce emissions, either at elections or through their shareholder
rights). Depending on the nature of the activity and its complexity, a smaller or larger degree of collective
action is needed for individual choices to translate into real world emissions reductions (Fig. ES3).
ES. 3: Requirement of collective action in relation to ‘impact’ of climate actions by individuals (Source: Authors)
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I.

Introduction

There are a number of different avenues for citizens to influence the climate crisis. Three stand out in
particular:
•

Voting: Through their voting behavior, citizens will influence the outcome of political elections that
determine climate and energy policies. Differences in these policies will drive both domestic emissions
trajectories and – given the UK’s and Germany’s geopolitical heft – may also influence global
emissions.

•

Consumption: Citizens will also influence overall emissions through their consumption choices. This
can be direct (e.g. walking instead of using a car), indirect with immediate emissions effects (e.g.
picking up food yourself rather than getting it delivered with a car or motorbike), or indirect without
immediate emissions reduction (e.g. taking the train instead of an airplane).

•

Investing: Through their savings and pensions, citizens will both ‘own’ emissions through their equity
investments and finance emissions through their bond portfolios.

Understanding these avenues requires an ability to ‘footprint’ different choices.
To date, footprinting exercises for individuals primarily focus either on consumption and investments, without
meaningfully linking them both to each other and political choices. The paper will seek to fill this gap by
responding to the following questions:
•

What is the estimated emissions footprint of different citizen activities (voting, consuming, investing)?

•

What is the expected ‘impact’ of changing your voting, consuming, or investing behaviour in terms of
driving real world emissions reductions?

While footprinting is a key tool for understanding climate ‘impacts’, such exercises also come with a
number of caveats:
•

First, these types of accounting exercises are associated with wide uncertainties both regarding the
overall carbon footprint of different activities, both today and tomorrow, and the specific nature of
individual choices. Different citizens will have different impact levers in different countries. Not to put
too fine a point on it, a celebrity voting in favour of the most climate-friendly political programme and
advertising the vote may in turn influence other voters, etc. This paper is not designed to give an
individual assessment, but provide broad estimates as to the differences between these choices.

•

Second, these estimates don’t consider non-climate considerations of individuals. There are issues
related to personal preferences around these choices, as well as other social outcomes (notably in
terms of political party allegiances and their policy manifestos).

•

Third, the paper largely ignores ‘network’ or ‘spillover’ effects that individual choices have on peers.
This also extends to potential spillover effects that political choices have on other countries, which
may be material, as well as spillover effects that certain voting choices for one party may have on the
policies of other parties.

•

Finally, the paper makes certain methodological choices around allocating ‘responsibility’ for
emissions reductions that can be challenged. These aspects are discussed further in the paper.
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II.

Concept & brief summary of methodology

The report tries to carbon footprint the choices and actions of individuals insofar as they pertain to
three types of actions – voting, consuming, investing – whose impact on emissions operates across
three axes:
•

Direct actions on emissions: The first category relates to actions that directly reduce carbon
emissions. These are typically day-to-day choices (e.g. walking instead of taking the car) and the
impact does not rely on any other actor.

•

Indirect actions on emissions: The second category relates to actions that do not directly reduce
carbon, but signal to other market actors to reduce carbon. Examples for this are the choice to take a
train rather than fly. This choice does not prevent the plane from flying and thus the emissions from
happening but send a signal to the market (the airline in this guy) that there is less demand for flights.
This signal may or may not – depending on its power and the extent to which it represents a broader
group – be translated into less flights over time. In financial markets, the phenomenon is similar.
Selling high-carbon shares to decarbonize your portfolio or switching to a low-carbon equity pension
plan sends a signal to companies, but does not directly reduce emissions (even if it reduces the
carbon footprint of your investments). Here too the extent to which this signal translates into real world
emissions reductions is a function of its strength and the extent to which there is a countervailing
action (e.g. somebody else buying more shares when you sell them, other people taking more flights).

•

Mandating emissions reduction: The third category of actions relates to situations where you as the
consumer ‘mandate’ emissions reductions, typically through voting. This is the dynamic in the political
arena where you vote for policy manifestos linked to emissions reductions plans or when you vote on
climate-related shareholder resolutions for your investments. Voting practice does not always translate
into real world emissions reductions. You may lose the vote or you may win the vote, but the mandate
isn’t followed (e.g. the party does not fulfil its policy manifesto promises, companies find workarounds
to implementing your resolutions).

Given these differences, there are some uncertainties as to the right way to carbon footprint these
different activities.
While footprinting direct emissions reductions is arguably relatively straightforward, the matter becomes more
complicated with indirect and mandated emissions. How do you value a lower carbon footprint of a
consumption choice when it doesn’t directly translate into real world emissions reductions? Most people would
arguably agree with the framing that if you don’t consume beef or lamb, you lower your carbon footprint. But
we rarely consider whether the fact that you have a lower carbon footprint actually reduces real world
emissions. Often, indirect emissions reductions may just lead to somebody else having a higher carbon
footprint (e.g. shifting portfolio assets to another investor).
The GHG Protocol, the global standard for corporate emissions accounting, on p. 107 of its Scope 3 guidance
concludes that “as long as the accounting of scope 3 emissions over time recognizes activities that in
aggregate change global emissions, any such concerns should not inhibit companies from reporting and
tracking their scope 3 emissions over time.” At the same time, if we want to better understand the real world
impact of choices, there are clear limits to carbon footprinting exercises.
Mandated emissions may face a similar challenge if the voter mandating the emissions reductions is in the
minority. Moreover, it is unclear how such emissions should be allocated. Mandated emissions reductions
have the counterintuitive result that the more people vote for the emissions reduction, the lower the relative
share of each voter in terms of responsibility. In other words, if only one person votes for the most climatefriendly party and it wins, they get 100% of the credit for the emissions reductions. If 20 million people vote for
this party, the credit is split between 20 million people.
7
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In financial markets, there is a case that investors that vote in favour of climate resolutions should no longer be
allocated the carbon footprint of the company they invest in, given that they voted against those carbon
emissions, and that instead all emissions should be allocated to those investors that voted in favour of the
resolution. Finally, mandated emissions also come with different effort levels as the burden of reducing
emissions is “mandated” to a third party.
The problem with these technical challenges is that the debate around the role of citizens around
driving the climate transition lacks meaningful data.
While there is a broad and expansive literature on the carbon footprint of goods and services and life-cycle
analysis underpinning these footprints, the debate on the relative importance and contribution of individual
actions’ on climate change and mitigation across different types of activities (voting, consumption, investment)
lacks such indicators. Part of the reason relates to conceptual differences between these activities as direct
emissions reductions, indirect emissions, and mandated emissions. The other reason relates to historically a
lack of analysis as to the actual ‘footprint’ of political manifestos.
As a result, while there is a lot of debate around the role of citizens as voters, consumers, and investors, there
is little quantitative insight into how these roles compare to each other. As outlined above, this paper is not
designed however to endorse a specific political party, consumption, or investment choice. There are multiple
factors that drive these choices and as Section IV outlines, a carbon footprint is not the same as an ‘impact
footprint’.
This paper seeks to contribute to a better understanding of the relative contributions different actions
make on the reduction of an individual carbon footprint.
It compares the relative footprint reductions of voting, consuming, and investing for the average UK and
German citizen. While the annex provides a more detailed methodology, a brief summary of the analytical
approach is provided below:
•

The paper sources emission estimates of consumption and investment choices, as well as the political
manifestos, in all but one case from third party providers. An external reputable public source that
footprints the 2019 UK General Election manifestos was not identified by the authors and thus the
carbon footprint of these manifestos was estimated using a simple interpolation based on the net zero
targets of these manifestos. The interpolation model was applied and compared to the German
election third party estimates for a robustness test.

•

The different actions / choices were compared to each other to quantify the different carbon outcomes
of these choices. For the political estimates, these different outcomes were allocated to individual
voters based on the estimated number of votes necessary to become the largest political party. The
text provides some insight into the sensitivity of the results to different assumptions around the
necessary vote total and the sensitivity to different footprint estimates for the underlying manifestos.
Given that policies have multi-year impact beyond the duration of a typical government (4-5 years), the
emissions difference in aggregate until net zero was allocated to voters, and then divided by the
number of years to achieve the net zero goal.

•

The investment footprints were estimated using public disclosures from MSCI around the mainstream
and low-carbon / climate change index footprints and then multiplied by a Scope 3 factor, given that
these disclosures only cover Scope 1 + 2.

A more detailed methodology and accounting rules is provided in the annex. The next section will
summarize the key quantitative results of this exercise.
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III.

Comparing the emissions footprint of individual ‘actions’
a. Overview

The first section will outline the annualized carbon footprint savings of individual ‘actions’.
It is conceptually complicated to define an individual action. How do you compare the ‘action’ of going to the
voting booth (something that the typical person does once every four to five years) to the sustained efforts of
changing your lifestyle every day or the action of switching your savings or pension plan to a ‘green’ fund that
for most citizens involves an email or letter, but requires continuous management by a third party. There are
different energy levels required and so thinking about emissions reductions in a way that compares the sustained
reduction efforts of a political process over 20-30 years with the efforts of buying an electric car once and then
simply charging based on the nature of the car you bought is complicated.
For the purpose of this paper, we have classified ‘actions’ as binary choices that one makes independent
of the underlying effort level associated with that choice.
While we recognize the shortcomings of such an approach, it is in the nature of comparing different activities of
citizens that they do not represent the same effort level. In order to address this issue, Section IV will seek to –
at least for the purpose of comparing investing and consumption – put these figures in relation to money spent
or invested. A detailed methodology for the analysis below is provided in the annex.
b. United Kingdom
The figure below outlines the estimated emissions savings associated with different actions by an
individual.
Note that this does not seek to measure the real world impact of the individual actions, but simply the emissions
savings of different choices independent of the marginal contributions of the choice. To illustrate that point, we
estimate that voting Labour instead of the Conservatives in the 2019 General Election would have saved about
7,000 kgs of CO2 per year. Of course, since Labour did not win the 2019 General Election, no emissions were
saved at all. Moreover, it is unclear to what extent Labour would actually have fulfilled its election manifesto
pledge and it appears open if the UK government is considering revisiting its pledge.

Zero carbon electricity

Going beef / lamb free

Going vegetarian

Eliminating all air travel

Going vegan

Switching to electric
vehicle (EV)

Switching £5,000 of
savings to a climatefriendly equity fund

Low-carbon equity
pension

Sustainable lifestyle
(EVs, no air travel,
vegan, green power)

Voting Labour vs. Tory

Kg CO2 reductions per person / year

FIG 1: The estimated emissions footprint of different political, lifestyle, and investment choices of UK citizens
(Source: Authors based on various sources, see Annex)
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The analysis confirms the hypothesis that voting has the biggest impact on carbon footprint
reductions.
That being said, citizens as consumers can dramatically reduce their emissions profile by around 2,916 Kgs per
year, depending on different estimates around 25-40% of the entire consumption footprint of an individual.
Finally, emissions savings from switching your equity allocation in your pension plan, based on typical pensions
investment levels, is about 2,700 Kgs per year.
It is worthwhile highlighting a number of additional components:
•

The Figure clearly highlights that voting generates the biggest difference in the footprint of a person.
The primary reason for that is that the emissions difference between the Conservative and Labour party
based on their manifestos is allocated only to the voters that voted for the party. In other words, unlike
with lifestyle choices where your emissions are just allocated to you, the entire decarbonization
difference of the country between the Conservative and Labour manifestos is allocated exclusively to
Labour voters. If that difference was allocated to all citizens, the voting footprint would “only” be around
1,500 kgs, and around 2,500 kgs if allocated to eligible voters. This makes sense, it basically suggests
that all other things being equal, voting and consumption changes impact your footprint roughly the
same, except for the fact that in the case of voting you get the ‘credit’ of the emissions that non-Labour
voters will reduce as a result of Labour policies. As outlined above, these Figures do not represent
estimates of emissions reductions achieved in the real economy. They are simply illustrations of
differences to an individual carbon’s footprint of different activities. If the political party doesn’t win,
companies don’t reduce air travel offering because 1 person doesn’t fly, or investments are transferred,
no real world emissions are reduced.

•

In addition, it is worth highlighting that the figures for any individual may be radically different. Some
citizens have 100% of their pension in equity, others 100% in gilts. Some are meat lovers who would
save a lot more if they switched to a vegan diet, others don’t drive a car to begin with so would increase
their footprint if they bought an electric vehicle versus not having one at all. While we recognize all these
nuances, the analysis here seeks to provide a high-level overview for the ‘average’ UK citizen.

FIG 2: Estimated differences in the individual allocation of emissions footprints’ for electing a Labour manifesto vs.
Conservative manifesto (Source: Authors based on various sources, see Annex)
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General election manifestos are difficult to footprint over long time horizons, given the uncertainty of
policy outcomes, the extent to which policy objectives are actually translated into policy, and the
relative ‘responsibility’ of different governments over long time periods for future emissions
reductions.
This makes it complex to ‘footprint’ a voters’ choice. How do you distribute the footprint of policy outcomes
across voters and governments over time? This complexity is amplified by the extent to which ‘policy outcomes’
are driven by a range of factors and feedback loops from the private sector that amplify or potentially hinder
effective policy implementation.
For this paper, unlike for Germany, the authors were unable to identify a specific policy model published for the
General Election that footprinted the different political manifestos in terms of emissions profiles until the UK
economy achieves net zero. As a result, the paper applies a simple interpolation of emissions trends between
the net zero target date defined by the policy manifesto and UK emissions from 2019. The paper assumes a 3
year lag before emissions would have diverted between the two policies to construct the interpolation. To test
the approach, the model was applied to the German context, where the approach has a ‘fit’ to the data estimated
by Konzeptwerk Neue Ökonomie of 95% (88%-102% difference by political party).
The Fig. below illustrates the reduction in the carbon footprint of an individual voting choice when applying the
baseline estimate shown above, an illustration of the results if the carbon budget of the Tory manifesto is 10%
lower, and an illustration where the carbon budget is 20% lower. A 20% difference would be dramatic, likely only
achievable if either market forces bridged the gap between the Tory manifesto and that of Labour or if the Tory
policy agenda evolved.
FIG 2: Changes to the carbon footprint of voting under different assumptions about the Conservative party
manifesto carbon budget (Source: Authors based on various sources, see Annex)
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c.

Germany

Looking at the German market, the results are similar, but differ across a number of notable aspects. The Labour
(SPD) and Conservative (CDU/CSU) net zero targets included in their political manifestos are largely identical,
with the German economy reaching net zero by 2045 under both manifestos. The analysis thus compares the
voting impact of voting for the Green party versus the Conservative / Labour party on your personal carbon
footprint. The Green Party targets net zero no later than 2040.
For Germany, the higher emissions intensity of the German energy sector also means that personal lifestyle
choices have a different effect than in the UK. The relative impact of switching to an electric vehicle in Germany
is lower given higher emissions intensity of the electric grid whereas switching to renewable energy is higher as
a result. The overall impact on your carbon footprint of a ‘Sustainable Lifestyle’ switch is roughly the same in
aggregate.
As the chart shows, both in Germany and the United Kingdom the footprint difference – independent of overall
impact on real world emissions – of the political choice is higher than both the consumption or investment choice.
The specific findings are summarized in the Figure below.
Note that when comparing these actions to the pure ‘time’ or effort factor, the political choice is dramatically
different. While there is significant work by the government to realize climate policies, from the perspective of a
citizen, it takes about 1 hour every four to five years to reduce the overall carbon footprint of your political actions
by 4,000 – 5,000 kgs per year (again, without considering the actual real world impact).
Similarly, the action of shifting your pensions plan outsources the day-to-day management and execution of the
action and is thus ‘easy’ from a pure time and effort perspective. On the other hand, given broader political
preferences it may be very difficult to vote for a different party than your preferred choice. Finally, as discussed
above, there is a component of uncertainty associated with that choice in terms of political parties realizing
election manifesto pledges versus the immediate gratification and ‘impact’ of walking rather than taking a taxi.
The caveats outlined above for the UK case thus also hold for the German case.
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FIG 4: Differences in the emissions footprint of an individual in Germany related to voting, consumption, and
investment choices (Source: Authors based on various sources, see Annex)
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The figure below summarizes carbon footprint savings of voting for either the Conservative / Labour
party manifesto, the Green Party manifesto, or Die Linke party manifesto relative to voting or the FDP
(Liberal-Democrats), who have the highest carbon footprint of any major political party (excluding the
AFD).
The analysis excludes the AFD since their political platform does not include any clear manifesto or emissions
reductions plan. The table highlights the dramatic impact that different voting choices are set to have on
emissions per vote per year. The authors chose to compare the Green party to the CDU / SPD in the table
above given that it is more comparable politically to the Labour party in terms of emissions net zero target
(2040).
FIG 5: Differences in the emissions footprint of an individual in the Germany related to voting choices across
different political parties (Source: Authors based on various sources, see Annex)
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A key determinant of the carbon footprint of an individual in the area of voting relates to the number of
votes needed to achieve the programme.
In the United Kingdom, this is typically less complicated given that generally only one party governs. In Germany,
the nature of coalition governments means it is both unclear how many votes are needed to represent the biggest
party and how many votes are needed to form part of a coalition government that allows you to realize your
political objective. The Fig. below demonstrates the sensitivity of the results above to different election outcomes.
The analysis shows that even if you assume significantly more votes, the relative footprint reduction is still higher
than for consumption choices.
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FIG 6: The carbon footprint reductions of voting under different voting-majority scenarios (Source: Authors based
on various sources, see Annex)
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IV.

Comparing the emissions footprint of money spent

The previous section sought to compare the impact of an individual ‘action’ or choice made by a citizen
– to vote for the climate, to consume for the climate, or to invest for the climate.
As outlined above, the challenge with comparing choices or actions is the relative effort level associated with
executing these choices. The problem here is the lack of common metric to compare these choices more
meaningfully (e.g. time spent per action, level of effort). However, at least when comparing investment and
consumption choices, emissions footprints can be compared in monetary units.
When comparing investment and consumption actions, emissions footprints can be compared in monetary
units. These comparisons are not necessarily always appropriate since in one case we refer to the emissions
of a consumption choice that involves annual expenditures and the other case emissions associated with a
stock of assets (your investment portfolio) that doesn’t necessarily involve a reinvestment. However, such
analysis can help to illustrate the relative footprint in a more meaningful way.
The figure below illustrates the emissions intensity reduction per Euro reallocated from a baseline
choice to a sustainable choice across different items per Euro spent for the average individual.
The results clearly highlight the huge footprint of air travel per Euro spent. The results show that while in overall
terms, the sustainable equity choice is the third most impactful ‘action’, in terms of expenditure allocation
eliminating air travel gives you the most ‘bang for your buck’, followed by switching to a renewable electricity
provider. Interestingly, eliminating beef and lamb from your diet is higher than going vegan, since it affects a
lower part of your food spend with a higher impact (beef and lamb have significantly higher footprints than other
meats and fish).

Zero carbon electricity

Going beef / lamb free

Going vegetarian

Eliminating all air travel

Going vegan

Switching to electric vehicle (EV)

Switching £5,000 of savings to a
climate-friendly equity fund

Low-carbon equity pension
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FIG 5: Differences in the emissions footprint of an individual in the UK and Germany per € reallocated (Source:
Authors based on various sources, see Annex)
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V.

Comparing the relative impact of different choices

The previous two sections looked at the raw ‘emissions footprint’ of different voting, consumption, and
investment choices. As flagged throughout the discussion, it only considered the actual changes in the emissions
footprint of a citizen as an ‘accounting exercise’, not the actual emissions reductions achieved as a result of the
actions. The actual emissions reductions achieved is primarily driven by the extent to which this action
represents a ‘collective action’ shared with others. Each action has a different dependency on collective actions,
in line with their characteristic as being direct, indirect, or mandated:
•

Immediate emissions reduction without the need for collective action (Direct). The first scenario
is the emissions are reduced independent of other actors. This happens when the emissions happen
directly at point of purchase, the production is directly linked to the service, and its personal to you. An
example is walking to work instead of driving. Here, emissions savings are both direct and ensured.
Very few consumption choices in practice fall into that category. In investment choices, this will typically
only happen if you have majority control of a company (e.g. private equity).

•

Emissions reduction contingent on a material, but limited number of peers (Indirect). The second
scenario relates to where emissions are ‘produced’ that don’t get bought. Not buying the beef in the
supermarket all other things being equal will in the first instance increase the food waste of nonpurchased beef. In the case of air travel, the plane will still fly and while it will be your luggage and
weight lighter and thus consume slightly less fuel, the emissions still take place. These choices likely
only show up in real world emissions reduction if some peers similarly adjust their choices. For
companies to respond to such demand signals, such changes likely do not have to affect a large number
of people but can even materialize if only a small single digit percentage of the population changes their
decisions

•

Emissions reduction are contingent on being in the majority (Mandated). You may vote for a
political party that is “green”, but does not win the election. In that case, the actual emissions reductions
may be zero. Conceptually, that is the same as buying a Korean BBQ with your friends in a restaurant
and losing the vote to go for the vegetarian or beef-free option. You voted for the lower carbon outcome,
but you lost the vote so the carbon footprint of the dinner was the same. Incidentally, the majority
principle holds for equity investments voting power.

•

Emissions reduction contingent on a meaningful mass significantly larger than the majority
(“Supermajority”) (Indirect). You may switch your equity pension plan but simply sell your investments
to another investor whose carbon footprint ‘goes up’. In that case your decision had an ‘impact’ in the
sense that you no longer invest in the same high-carbon activities and thus reduced your personal
carbon footprint, but you transferred these emissions to another actor in the system whose footprint
went up. Such actions can in theory have an impact if the overall demand is lower and translates into
different corporate decisions, but in the first instance, the emissions don’t get reduced. For equity
investment shifts to have impact thus requires a meaningful mass likely significantly larger than a simple
majority given that it requires for there to no longer be an outlet for an “emissions transfer” or at the very
least for that outlet to be much more limited. There are also examples where less than a “super-majority”
will suffice. For example, companies may be sensitive to signals from certain domestic investors or key
stakeholders and in less liquid markets price signals may be reached through a more limited number of
investor actions. Indeed, one of the key challenges with the sustainable finance agenda is the lack of
robust evidence as to the thresholds necessary for investor action to translate into price signals. The
distinction between portfolio emissions and real world impact is an important feature of the academic
literature on the topic (Kölbel et al. 2019).
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Given the relative uncertainty and confluence of factors that determine the real world impact of different
choices, the consideration of the most ‘effective’ decision a consumer can take is not as straightforward as comparing the emissions differences between different actions or choices, or even the
emissions differences per Euro or Pound allocated.
Clearly, the more ‘direct’ the impact channel, the more likely the emissions reductions will take place. From that
perspective, walking is arguably the most direct way to save emissions. On the other hand, sustained changes
to consumption choices will influence companies as well. Similarly, even if voting is contingent on being in the
majority (or forming part of the ruling party), if that event materializes, than impact is likely larger in absolute
terms, assuming the political parties keep their promises and future governments do not backtrack on advances
made. As this sentence demonstrates, there are a lot of contingencies here, as there are with any choice that
isn’t direct. In the case of investments, a ‘majority’ may not be enough if the minority of investors have enough
resources to allow a company to maintain their high-carbon activities.
The figure below illustrates the relative requirements in terms of “collective actions” to ensure the
emissions differences of different choices translate into emissions differences in the real world.
FIG. 5: Requirement of collective action in relation to ‘impact’ of climate actions by individuals (Source: Authors)
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V.

Conclusion

This note sought to illustrate and compare the footprint of different political, consumption, and investing
choices. By providing a simple mathematical relationship between these choices, it highlighted that voting in
favour of ambitious climate policies has the biggest impact in terms of different emissions outcomes from a
pure accounting perspective, followed by consumption / lifestyle choices, and then investing preferences. In
terms of ‘efficacy’, while estimates are more complex, at least a qualitative assessment suggests that
investment changes are likely least effective, given the need for collective action at scale to translate these
actions into real world outcomes.
It is worth reminding though that the estimates provided here are associated with material uncertainties. Those
uncertainties are unlikely to change the order of footprints between the different types of activities, but suggest
that the numbers may be highly dependent on a personal situation. Somebody who eats a hamburger every
day or flies every month will see a bigger difference in their emissions profile if they switch to a sustainable
lifestyle versus somebody who already is conscious in their consumption choices.
Over time, it will be interesting to explore how professional career choices factor into this conversation. For
now, that remains a black box. One could imagine future analyses exploring the footprint of working in certain
sectors or within certain jobs with sectors.
In terms of the analysis in this report, while it is important and useful to understand the different ‘footprints’ of
citizens, these numbers are not absolute truths. As outlined in the introduction, there are significant
uncertainties in the area of carbon footprinting. Decisions do not take place in a vacuum, but can inspire
others and be inspired. There is more to political engagement than simply voting, just as there is more to
consumption than the simple act of consuming. Civil engagement and public signaling are all parts of how we
interact with society.
The paper does not represent an ‘effective altruism’ case for focusing on voting over consumption choices. As
we look forward, while the paper highlights the importance of political choices, it also demonstrates the extent
to which different levers can contribute to solving the overall climate problem. Even if investments in relative
terms are in third place, all of these factors can play a meaningful role to ensure citizens do their bit to drive
decarbonization and achieve climate goals.
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VII.

Methodology annex
a. Estimating the emissions footprint of political choices
i. Emissions footprint of election choices – United Kingdom

Unlike for Germany we could not identify credible public sources that had footprinted the different election
manifestos. As a result, we applied the net zero target end dates to the CO2 emissions starting point of 2019
and simply extrapolated in a linear fashion the emissions pathways. While this is a highly simplistic model, it
closely replicated the third-party estimates in Germany when applied to the German case. We thus feel
relatively confident that it approximates the emissions pathways of the manifestos. The results suggest 5.8 Gt
of CO2 in the Conservative manifesto until net zero and 3.8 Gt of CO2 in the Labour manifesto. The
differences to Germany can be explained as a result of the lower overall carbon footprint of the UK economy in
2019.
We assume for Labour to govern it would have had to increase its vote share by 10.3% 1 relative to what it
actually achieved, suggesting a total necessary vote total of 13.564 million. 2
ii. Emissions footprint of election choices – Germany
The differences in the emissions footprints of the political manifestos of different political parties in Germany is
derived from Konzeptwerk neue Ökonomie (2021). 3 These estimates are distributed over the respective time
horizons until Germany achieves net zero under the more ambitious of the two scenarios being compared.

The second step of the analysis is allocating the annual emissions reductions to voters. We assume that the
political manifesto will be achieved if the party with the manifesto pledge becomes the largest political party in
a coalition. Of course, this may also materialize if the party simply joins a coalition government. However, in
order to not artificially weight the different political parties, we set a consistent threshold of the expected vote

1

https://fabians.org.uk/wp-content/uploads/2019/12/Another-Mountain-to-Climb.pdf
https://en.wikipedia.org/wiki/2019_United_Kingdom_general_election
3
https://konzeptwerk-neue-oekonomie.org/wp-content/uploads/2021/09/Konzeptwerk_Wahlprogrammanalyse_2021_korrigiert.pdf
2
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total assuming 60.4 million eligible voters, 4 the same participation as in 2017 (76%),5 and a vote share of 25%,
the current vote share of the leading political party in the weighted polling average of Der Spiegel. 6
b. Emissions footprint of investment choices
For the UK pensions savings, we assume the total pension wealth of GBP 30,000, as provided by Make My
Money Matter (2021) and apply the equity share as estimated by WillisTowersWatson (2018). For Germany,
we use the EC market study to compare UK and German pension wealth and apply the population multiplier to
arrive at the relative German pension wealth and the equity allocation.
We then apply the MSCI World carbon footprint per $1 invested provided by MSCI and use the currency
multipliers to derive relative values in GBP and Euros (0.72 for GBP and then GBP-EUR 1.17). These values
only represent Scope 1 and Scope 2 emissions. Assuming 80% of emissions are Scope 3 (based on CDP
averages), we multiply the MSCI provided emissions by 4. We compare this value to the MSCI Climate
Change Index (also multiplied by 4) and assume the emissions reductions for Scope 3 mirror those of Scope
1+2. We can then multiply these emissions by the pension wealth to derive the overall emissions delta of a
consumer that switches their pension plan. We should note that this multiplier of “4” and the relative emissions
reductions of low-carbon indexes relative to that multiplier are uncertain. MSCI estimates that Scope 3 actually
represents 3x the emissions of Scope 1+2 (MSCI 2020).
The same calculations were applied to estimate the movement of €5,000 / GBP 5,000 respectively in order to
generate a comparable estimate for the UK and German market.
c.

Emissions footprint of consumption choices

i. Food
The differences in the carbon footprint of different food choices were applied based on the estimates of Shrink
that Footprint. While those estimates were made for the US market, the overall carbon footprint of foodstuffs
should be roughly the same in both the United Kingdom and Germany. We took the average footprint as a
reference point to the emissions reduction of no beef, vegetarian, and vegan diets.

4

https://www.bundeswahlleiter.de/info/presse/mitteilungen/bundestagswahl-2021/01_21_wahlberechtigte-geschaetzt.html
https://de.wikipedia.org/wiki/Bundestagswahl_2017
6
www.spiegel.de
5
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ii. Electricity
The emissions savings of 640 kg for Germany of switching to a renewable provider were derived from the UBA
Footprint calculator, based on the assumption of an average household size of 2 people.
The emissions savings of 525 kg for the UK of switching to a renewable provider were derived from Good
Energy.7
iii. Air travel
The emissions savings of 440 kg for Germany were derived from the UBA footprint calculator which suggests
the average air emissions of a German are 490 kg. Assuming not flying requires additional train travel of 1,000
km, which equates to around 50kg, the net emissions savings are 440.
We assume a similar emissions profile for the UK, although further detailed and credible analysis could not be
identified.
iv. Electric vehicles
The electric vehicles savings were estimated by first establishing km driven per year on average in the UK
(11,909)8 and Germany (11,888).9 The relative emissions intensity per vehicle-km were between an average
petrol car and an electric car were derived from Knobloch et al. (2018). 10 These were multiplied with average
car use to derive the emissions estimates.

d. Estimates of expenditures by consumption item
The estimated expenditures by consumption items were derived from a range of different sources outlined in
the bibliography. For the purpose of estimating consumption on different meat products, high-level multipliers
of 15% (for beef & lamb products), 30% (for all non-vegetarian products) and 40% (for all non-vegan products)
were selected. These estimates are highly uncertain given the lack of data on specific expenditures by exact
food item and different costs of different meats relative to other staples.

7

https://www.goodenergy.co.uk/blog/2020/06/09/how-much-do-you-save-in-carbon-emissions-by-being-a-good-energy-customer/
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9
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10
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