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claim. Thus the contemporary futures 
trade was erected upon the steam pow-
ered grain elevator, the grading system, 
and the elevator ticket.6 These technol-
ogies afforded present notions of value, 
containment and leakage.

A simplified account of emission trad-
ing, the system from which the breach 
is feared, is based on the exchange of 
carbon credits. Participating countries 
to the agreement are essentially given a 
limited amount of credits to distribute 
amongst their polluting industries. One 
carbon credit allows the emission of 
one tonne of carbon dioxide. The 
amount distributed should ensure a 
curbed increase in global temperature. 
This is how it operates in theory, howev-
er the implementation has been some-
what slippery. Carbon leakage is posit-
ed as a negative externality of climate 
change policies,7 a phenomenon pro-
jected from the imagined consequence 
of production processes moving to 
countries with less stringent measures. 
This displacement would lead to rising 
global greenhouse gas emissions rath-
er than its desired opposite. As a result, 
manufacturing industries that have 
been deemed at risk of carbon leakage 
receive an amount of emission alloca-
tions for free. This may be understood 
under the umbrella of ‘allowances for 
economic growth’, the actual sub-face of  
the green economy.8 One of the conse-
quences of market speculation driving 
the cost of carbon credits is that indus-
trial sectors are receiving more free 
pollution permits than the amount of 
CO2 they emit, which they sell, incurring 
what is called windfall profits.9 These 
profits are to the order of billions on a 
yearly basis. Institutionalised fraud?

We might be under the spell of the 
post-fuel, post-fire bio-economy, where 
a tree is the ultimate siphon between 
the chimney of a sweatshop and the 
IPCC (Intergovernmental Panel in Cli-
mate Change) database; or that the 
sleek design of the wooden Paimio 
chair can function as an apparatus for 
carbon storage, heralding a new trend 
of thick, voluminous ‘sink design’. 
Maximise your carbon storage at a dis-
count rate!

Strata of fossil fuel, or subterranean for-
ests to use Rolf P. Sieferle’s term from 
his manuscript linking the availability of 
resources to social formations,1 are a 
contentious treasure within the contem-
poraneous nomenclature of carbon, of 
which coal is a derivation. Carbon has 
become a unit of value and measure-
ment. Forests, footprints, industry pollu-
tion, credits, emissions, animate and 
non-animate alike are measured and 
valued in terms of carbon, and their po-
tential to sequester it. In the wake of 
climate catastrophe, carbon as currency 
becomes a tool that capitalises in the 
present upon the uncertainty of the fu-
ture.2 Following this logic, carbon has 
been introduced as commodity on the 
futures market, to be traded, exchanged, 
and subjected to market speculation.

Framed in terms of debt, carbon credits 
(to alleviate the ‘evils’ carbon footprint) 
are the indulgentia of present times. 
The carbon market is projected to be-
come the world’s largest commodity 
market by 2020. In the early days of dis-
cussions around the financialisation of 
nature leading up to the Kyoto Protocol, 
the idea of valuation as a means of pro-
tecting ‘nature’ gained currency.3 Nowa-
days, the failed protocol has shifted to 
the Paris Agreement, which is also 
based on emission trading and creative 
carbon accounting. The following con-
centrates on the dubious and lucrative 
phenomenon of carbon leakage that 
stems from the attempt to universalise 
emission mitigation practices. Leakage 
emerges through the logic of capital’s 
contrived frictionless flows which rely 
upon increasingly compartmentalised 
and individuated techno-systems such 
as borders and container ships. The 
definition of containment which scaf-
folds contemporary economic and polit-
ical structures necessarily opens up to 
its own leakage.4 Containment and 
speculation are intimately linked to 
North American grain industrialism.5 In 
the nineteenth-century American farm-
ers sent trainloads of grain to Chicago 
to be stored and sold from the city’s 
grain elevators. The elevator receipts, a 
document that functions as grain ac-
knowledgment of receipt, afforded the 
circulation and exchange of grain not as 
a physical good but as an abstract 
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“Forests, footprints, industry pollution, credits, emissions,  
animate and non animate alike are measured  

and valued in terms of carbon, and their potential to  
sequester it. In the wake of climate catastrophe, 

carbon as currency becomes a tool that capitalises in  
the present upon the uncertainty of the future.”
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