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When I start to explain the ins and outs of carbon trading to my father, in particular the 
way that banks get to buy up allowances to sell them on later at a profit, he responds thus: 
“it starts to stink”. This is way before I get to the details of the calculation of carbon price 
spreads, the futures market for carbon, the forward price for carbon, the various forms of 
arbitrage engaged in by such financial actors between different “carbon asset classes”; 
just the mere fact of the involvement of money markets in climate policy is sufficient. 

His reaction is not unusual. Climate change policy, and ecopolitics more generally, 
frequently operates through a register of disgust. This is more or less ubiquitous, 
underpinning reactions to air pollution, nuclear waste, landfill sites, toxic wastes, and 
many other examples. Such a reaction of disgust also is articulated episodically, through 
moral panics about the nature of the shit we produce. Panics about “mad cow disease”, or 
contaminated water supplies, or most recently the “great Pacific garbage patch”, an area 
of plastic waste the size of Australia in the North Pacific Ocean, all reproduce this sort of 
revulsion for our excesses. 

Our disgust with waste itself is ubiquitous and an important motivator for action, and it is 
notable that many such actions are couched in terms easily associated with an idea of 
cleansing ourselves from the moral dirtiness we produce along with our various forms of 
shit. We thus “scrub” sulphur dioxide from the emissions from coal-fired power stations. 
We are exhorted to go on a “carbondetox”.1 At times we view our consumption and the 
waste it produces as an addiction, a bad habit which represents both our moral and 
physical worst instincts towards excess, a habit to be abhorred and kicked. 

One response to climate change is the practice of carbon offsetting. Here, people or firms 
pay to invest in projects in order simply to assuage their guilt about the amount of shit 
they produce. In these markets, a bizarre logic operates where the shit is not reduced, 
simply displaced elsewhere. We (rich westerners, that is) pay others to refrain from 
shitting so we can keep doing so. The moral character of this debate is well illustrated by 
the association by critics of this market with the selling indulgences by the Vatican in the 
late Middle Ages. In that market, monks and priests sold their excess virtue to (rich) 
sinners so that the latter could get perks in purgatory, or a quicker passage through to the 
pearly gates. Similarly, voluntary carbon markets are a market selling the ‘virtue’ of the 
poor, whose virtue becomes semiotically and commercially linked to our promiscuous 
flatulence (the new equivalent of the various deadly sins).2 

Others are exhorting us to go on “low-carbon diets”. The dieting metaphor has come to 
be invoked in a number of sites to create motivations to reduce our emissions. It has 
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spawned a whole panoply of carbon counters – not just calculating overall emissions, but 
like with WeightWatchers, calculating down to the last kilogram of carbon, engendering 
subjectivities which know the amount of carbon in everything, down to the level of 
different cuts of meat, or different production methods for different cuts of meat, 
transported over different distances. And so on – the obsessive logic of dieting can play 
out extremely effectively in being applied to our carbon-shitting practices. But, dieting of 
course also works through a register of disgust – disgust with our bodies, our gluttony, 
our lack of self-control, and so on. In William Leith’s paraphrase of Susie Orbach, 
“capitalism works much better when we hate our bodies”.3 And when we hate our 
consumption also.

Could it be that this disgust is an expression of a more general and contradictory unease 
within contemporary societies, a dis-ease with both our societies’ capacity to generate 
extraordinary quantities of shit (from actual shit – animal slurry, human faecal waste, and 
so on, to metaphoric shit – right through to carbon emissions), and the character of any 
serious response to such problems which precisely entail turning, in some way or other, 
that shit into useful manure? That the metaphoric character of toxic wastes, carbon or 
sulphur emissions, old cars, landfill, as representing the abstract industrial form of human 
excrement, is precisely what produces not only disgust with the pollution itself but with 
mechanisms which might recycle that pollution into something more useful? Such a 
reaction thus works to undermine efforts to create the sort of “closed-loop production” 
cycles imagined by eco-industrial visionaries.  

That the first logic here operates is obvious enough, seen in the range of examples given 
at the top of this essay. But the second needs more explanation perhaps. A standard 
Weberian reading of modernity as “rationalisation” entails, in this context, that cyclical  
processes are replaced with linear ones. As Carolyn Merchant showed 30 years ago,4 the 
scientific revolution kicked off in particular by Bacon entailed stripping “nature” of its  
agency and turning its various elements into “raw materials”. In this process, the rhythms 
of life – of cycles of seasons, of lifespans, of fertility – become regarded as to be 
subordinated to the “rational” requirements of states, armies, corporations, scientists. 
Wastes from various production processes thus become “pollution” – in Mary Douglas’s 
famous term, simply “matter out of place”. Way beyond being something simply to 
manage and calmly put aside, it becomes imbued with senses of danger, disease, and 
produce reactions of revulsion. Inputs to production have consequently to be things 
which are “pure”, an association surely to be found implicitly in the term “raw materials” 
– those things which have not yet been transformed by human action, certainly, but also 
those things not yet tainted by having been excreted by whatever human consumptive 
processes they entail. 

So while we feel revulsion with regard to the ever-growing amount of waste we produce, 
this revulsion at the same time constrains the sorts of responses we can accept or even 
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online edition. Leith is paraphrasing Orbach’s book Bodies, London: Profile, 2009.
4 Carolyn Merchant, The Death of Nature: Women, Ecology and the Scientific Revolution, 
San Francisco: Harper & Row, 1980.



perhaps imagine. Much recent thinking in eco-industrial circles – whether eco-capitalists 
looking to find new commodities, or eco-radicals seeking to imagine alternatives to 
capitalist society – has focused on ways to reproduce natural cycles so that waste literally 
disappears – all outputs from one process become an input to another one. This “Cradle 
to Cradle” imaginary5 is a direct challenge to 400 years of modernist discourse (even 
while it of course arises immanently out of the contradictions within that discourse – it is 
by no means transcendental in origin or aim), and in particular comes up against the 
obstacle that waste is not simply a technical question but a moral, or even deeper, a 
visceral, a somatic one. We don’t object to putting waste back into the production line 
because we don’t think it is as “good” quality, we do so because it is impure. A few good 
examples can of course be made where these obstacles are overcome. Much of the 
gypsum now produced and consumed in drywall, plaster, or cement, is now produced by 
the process of scrubbing nitrogen oxides from power stations. Metal has long been 
recycled, and most cars now contain very large quantities of recycled inputs. Much of this 
industrial ecology has occurred in a quiet way, emerging under the radar to avoid 
precisely the visceral reaction that might occur if it was more visible. But take other 
examples where such a subtle strategy is unavailable, and we see the contradictions more 
clearly.

In recycling, for example, many more people are happy to put their trash out in the blue 
or green boxes than are to buy items specifically referred to as recycled. There is a 
persistent oversupply of materials for recycling across these markets, reflecting this dis-
ease with objects previously discarded by others. 

In meat consumption, the eco-logic is one of efficiency, both for moral and practical 
reasons. The logic here is for what some call “head to tail eating”, that if you are to kill  
something for food, you should eat the whole animal (or at least all that is edible). 
Modernity’s linear logic has produced a distancing between the meat on the table and the 
animal which it came from, and thus enabled a set of preferences for just eating certain 
delicate parts of the animal. This contributes to enormous amounts of waste, as perfectly 
edible animal parts such as tripe and other organs, ears, cheeks, blood, brains, trotters, are 
thrown out. But the attempts to recreate an eco-ethic here founders on the modernist 
aesthetic of purity – these animal parts have become associated as “unclean”, and to be 
avoided. So we keep throwing those parts of the animal out.

It is perhaps most clear with the most literal example. How many of us, honestly, feel 
comfortable with the idea of a composting toilet? Most people, even in places like 
Canada where many routinely do use pit toilets, feel revulsion or at the least a certain 
queasiness that our faeces may be dealt with in such a way that a few weeks or months 
down the line we are planning to spread it on the ground to feed the vegetables we will 
then eat. Like meat, which has already for the most part been transformed physically and 
symbolically to abstract from the animals they come from, whenever we use shit – animal 
wastes for the most part – to be radically transformed before we can contemplate putting 
it on our soil. Many don’t know, and prefer not to do so, that the “mushroom compost” 

5 The title of a book by William McDonaugh and Michael Braungart, Cradle to Cradle:  
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they use on their roses or tomatoes is in fact horse-shit, used once to grow the mushrooms 
they buy in. To go that one step further, and ourselves transform our own waste? We 
recoil.

We continue thus to act on the basis of denial regarding shit – we are repulsed by our 
production of it, but act as if we have simply to expel it, send it “elsewhere”. This is of 
course the point of a toilet – a composting toilet, which doesn’t do so, seems almost 
unimaginable, an oxymoron. Our ideal is that we didn’t produce it in the first place, and 
we thus act to extinguish any trace of it. Thermodynamics shows us however the 
immanent character of shit to our contemporary lives. Life is, indeed, shit. Energy cannot 
be produced, only transformed from one form to another, and every transformation 
entails a production of waste, low-grade energy, as entropy increases. We can make 
arguments about different sources of energy, and judgements about the different 
consequences of coal, oil, wind, solar, nuclear, and so on. But there is not one which does 
not produce some sort of shit, and is thus in need of some sort of recycling of the shit 
itself, along with the associated purification rituals to assuage our dis-ease – to wipe our 
arses and wash our hands. 

But thermodynamics also suggests the way of thinking through this double-bind. For it 
calls attention to a potential life-affirming discourse – that which celebrates life cycles of 
all sorts. Life is precisely the phenomenon which breaks (if temporarily) the 
thermodynamic process of increasing entropy, and is able to organise degraded energy 
and matter (shit) into something once-again usable. It is the linear processes of modernity 
which are at the heart both of the physical expulsion of wastes and their exclusion from 
inputs into other processes, and the discursive formation which insists on such an 
exclusion and purification. Bauman’s account of modernity as ambivalence – as a set of 
conceptual schemas which attempt to fix objects within precise categories, but where 
those objects continually disrupt the categories we impose on them, producing more 
demands for new categories to re-impose order – is apposite here. Ambivalence operates 
not only as a impossibility of a conceptual order achieving closure, but as a moral order 
insisting on being able to separate out good from bad, input from output, food from shit.

In the case of carbon markets, the recycling of carbon into something productive has a 
particular twist. The carbon doesn’t itself become re-used, turned into something useful, 
like shit into manure, but rather the rights to emit it create a different sort of commodity 
which then has rapidly become a source of profit and accumulation to a wide-range of 
eco-(and not so eco-) entrepreneurs. 

Carbon is currently being recuperated along a highly novel path. While there are various 
quasi-science fiction plans afoot to literally scrub it out of the atmosphere, it has already 
become an input to various industries. Carbon capture and storage could be simply a 
means of putting the shit away, out of sight and mind, but it is also being used, and 
promoted by some (such as in the Middle East or in Alberta) as a means to pump the oil 
out of the ground even faster, or get little hard-to-get bits of oil out using carbon to 
pressurise it. But its most significant input is now into the financial sector – carbon has 
become a means of commodification through money exchanges itself.



As means of recuperating shit, carbon markets operate in various ways. In some (known 
as allowance markets), they involve distributing the rights to emit shit (in principle at 
least, fewer such rights than the amount they currently emit, with amounts steadily 
declining over time), and then allowing people to trade in those rights. In others (credit 
markets), they entail buying the right to keep emitting the same amount of shit by paying 
others to reduce the amount of shit they produce (or at least reducing the rate of increase 
of their shit production). Valued in 2008 at $100bn, these carbon markets have become 
highly elaborate, with their derivative markets, complex business models and so on. 

Through whatever type of market, carbon emissions are recycled into money. But while 
this acts as a sort of purification strategy, this simply transforms the character of the dis-
ease. Because money is itself dirty. Physically, it is frequently covered in urine (much of 
the cash economy is in bars, where people get the money out for the next beer, just after 
getting rid of the last one), bacteria, or cocaine (around 90% of banknotes in circulation 
in London are estimated to have traces of cocaine on them). But metaphorically, my 
father’s disgust comes from a long line of revulsion for usury, loan-sharking, money-
market gambling, racketeering, money-laundering, to name but a few. And as Marieke de 
Goede (among others) shows in her magisterial Virtue, fortune and faith, finance has long 
had to play a legitimising game, distinguishing itself from gambling, loan-sharking and 
the like precisely in order to forestall such revulsion.6 The dirty quality of money further 
complicates this attempt to recycle the shit of carbon emissions into something 
productive. 

So while for investors, governments, large industries, the emergence of carbon markets is 
an attempt to mitigate our shit-producing through transforming it into something useful, 
the dirty character of money itself also has the effect of producing a different sort of 
disgust. Many in the rich world are now caught in this double-bind; they recognise the 
problems their effluents produce, are attracted by its commodification, as it seems to offer 
both a way out of actually changing practice but are simultanesouly repulsed by the moral 
repugnance of this sort of purification strategy. It is like they realise they realy ought to 
get a composting toilet – to turn their own shit into useful manure for hteir vegetable 
garden – but they find their own disgust with such a transformation of their faeces to 
contemplate. 

One symbolic reaction is to brand everything is clean. In the UN climate governance 
system, the hugely successful (in market development terms) carbon offsetting system is 
tellingly known as the promotion of ‘clean development’ – the United Nations as the 
washroom of the world, purifying the carboniferous activities of rich countries through 
their offset projects in the South, or even its microban, sanitising the world in a wash of 
chemical cleansing agents while reducing our resistance to the really bad bugs. The 
metaphor of clean pervades other areas of the discourse surrounding climate change, for 
example in the idea of ‘clean coal technology’. In the US, an ad is currently running, 
directed by the Coen brothers, deriding this ‘clean coal’ discourse being promoted by the 

6 Marieke de Goede, Virtue, Fortune and Faith: A Genealogy of Finance, Minneapolis: 
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coal manufacturers and electricity firms. The ad has a salesman selling a couple an air 
freshener called Clean Coal. They spray it in their room, and as they splutter, the 
salesman says ‘only Clean Coal brings you the cleaning power of the word CLEAN’ (*to 
check – guardian had a link). But the deployment of the power of the word CLEAN also 
gives the game away – it is necessary precisely because of the recognition of its other, of 
the dirt and grime associated more normally with coal, or with development, or the 
various other signifiers to which the term clean has to be attached as a purification 
strategy. 

But the discursive strategy of cleansing only makes sense because of the stink many have 
identified in both carbon emissions and carbon markets. The stench could be because we 
do not accept the process of purification – that we have no faith in the capacity of money 
to provide for such purification, or because money is itself tainted, dirty; it is itself in 
need of laundering, and cannot be used for other cleansing processes. But it could also be 
because, whether purified or not, the emissions still retain the trace of the shit from which 
they came. Many objections to carbon markets suggest that the alternative is imply to 
leave the shit in the ground (their proponents of course suggest that markets are a means 
to leaving it in the ground). In other words, we want to live in a world without shit. 
Thermodynamics suggests the utopian character of this intent.

But the old gritty Yorkshire phrase ‘where there’s muck there’s brass’ is suggestive here. 
But in order for muck to become brass, it always needs to undergo some sort of 
purification process in order to be recuperated not only physically but aesthetically. With 
shit, it needs to be mixed with other materials (straw, hay, and the like), left to rot down, 
kept at high temperatures (through encouraging anaerobic processes) to eliminate various 
undesirable micro-organisms, and so on. 

It is possible then that ‘where there’s muck there’s brass’ could nevertheless be taken as 
an alternative source for eco-industrial thinking, and as a means of overcoming our 
revulsion. Shit has a long history of being recognised for its usefulness, in its literal form 
as a source of manure, but in its metaphorical extent as a source of recycled metals, glass, 
and so on. In its contemporary form, this becomes the idea of industrial ecology, closed-
loop production, or in its most evocative version, “Cradle to Cradle”. Here the modernist 
linear production path is abolished – there is now in a literal sense “no shit” – all waste 
simply becomes an input somewhere else, and (importantly) anything which cannot be 
made into an input of some sort or other simply does not get produced. 

Seen this way, the commodification of carbon might take on a different aspect. It 
becomes a way to call into question our instinctive revulsion for these markets. One 
reason for this is that our relationship to money itself is contradictory. It is at the same 
time “filthy lucre” and an object of desire. The capitalist’s desire for the endless cycles of 
M-C-M’ that Marx showed very effectively were one of the key distinguishing features of 
capitalism, as the accumulation of money becomes an end in itself, is in this context 
highly useful, even while our relationship to it, and in particular to that endless 
accumulation, is deeply ambivalent.
For the basic problem of carbon emissions is that it is the very basis both of our 



contemporary lives, our habitus if you will, and at the same time the basis for a good deal 
of existing capital accumulation. To say no to this particular form of shit is thus to oppose 
both hugely entrenched forms of power and to deeply valued ways of life. This is 
absolutely necessary, but to do so within capitalist conditions means that someone, 
somewhere, has to be able to conceive of some sort of M-C-M’ cycle. Otherwise the 
politics becomes extremely crude, and capitalism’s carboniferous, shit-producing form, 
will win hands down. The brilliance of carbon markets is in the side-step around these old 
industrial interests, creating new, weird alliances around this particularly strange way of 
purifying our carbon. To say it will overcome the aporia we’ve seen here would be 
absurd; the revulsions and ambivalences proliferate rather than are overcome. But it 
might well be a suture that works, in a messy, pragmatic, fashion, operating precisely 
through the ambivalence we have for money in relation to the ambivalence we have for 
shit. 


