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Researchers at the National Oceanic and Atmospheric Administration have suggested that 

hurricanes in the Atlantic Ocean have grown considerably worse and more frequent due 

largely to climate change.32 Hurricanes can disastrously damage CAFOs in the US.  

Hurricane Matthew, for instance, flooded waste lagoons, caused $400 million in damage to 

major crop fields in North Carolina, and killed 1.9 million chickens and roughly 2,800 swine.33 

In 1999, Hurricane Floyd caused about 21,500 swine deaths and the flooding and breach of 

several pig waste lagoons.34 These climate-enhanced weather events are costing billions in 

losses.35 The Midwest experienced similar losses from severe flooding, with early estimates 

of lost crops and livestock approaching $1 billion in Nebraska alone.36 Such risks should be 

disclosed.    

 

g. Deforestation 

Largescale animal agriculture takes up a massive amount of land, leading to the cutting 

down and destruction of the planet’s forests. The Amazon is often referred to as the planet’s 

lungs, producing 20% of the oxygen in the earth’s atmosphere and also is a huge carbon sink 

that acts to cool global temperature.37 The amount of carbon the Amazon is absorbing from 

the atmosphere has fallen by almost a third in the last decade  which amounts to one billion 

tons of carbon dioxide emissions.38  

 

 
associated with climate change impacts, Environmental Change Institute, School of 

Geography and the Environment, University of Oxford, 

https://unfccc.int/files/adaptation/workstreams/loss_and_damage/application/pdf/attributing

extremeevents.pdf.  
32 Kieran T. Bhatia et al., Recent Increases in Tropical Cyclone Intensification Rates, NATURE 

(Feb. 7, 2019), available https://www.nature.com/articles/s41467-019-08471-z. 
33 Ryan McCrimmon, Farmers Brace for Hurricane Florence, POLITICO (Sept. 12, 2018), 

https://tinyurl.com/y5hv7ckl. 
34 Id. 
35 See Carolinas Farms Could Take Billions in Losses From Florence, WWAY TV3 (Sept. 22, 

2018), https://www.wwaytv3.com/2018/09/22/carolinas-farms-could-take-billions-in-losses-

from-florence/. 
36 Humeyra Pamuk et al., U.S. Farmers Face Devastation Following Midwest Floods, 

REUTERS (Mar. 20, 2019), https://tinyurl.com/y4nyqd2c. 
37 Id. 
38 Robert McSweeney, Amazon rainforest is taking up a third less carbon than a decade ago, 

CARBON BRIEF (Mar. 18, 2015), https://www.carbonbrief.org/amazon-rainforest-is-taking-up-

a-third-less-carbon-than-a-decade-ago.  
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responsible and sustainable investment decisions without accurate and meaningful 

disclosures about this impending disaster. 

 

ii. Pandemic risk  

The spread of deadly zoonotic viruses is also on the rise. The United Nations recently pointed 

out that the worldwide growth in industrialized farming of animals means there have never 

before been as many opportunities for pathogens to pass through animals and the 

environment to affect humans.58 As experience with COVID-19 has shown, viruses can jump 

between animal species, and to humans rapidly and create a global public health disaster.59  

CAFOs present a nearly perfect breeding ground for viral diseases. In 2009, an H1N1 swine-

origin flu pandemic sickened 60.8 million Americans, hospitalized 274,304, and killed 12,469, 

including more than a thousand children, as estimated by the Centers for Disease Control 

and Prevention.60 Influenza strains can rapidly spread continent-wide thanks to long-

distance pig transport.61 Recently, USDA confiscated 1 million pounds of pork products 

smuggled in from China, “where there is an outbreak of African swine fever[,] the highly 

contagious and deadly disease [that] affects both domestic and feral (wild) pigs and there is 

no treatment or vaccine available for it.”62 

 

These and other recent events raise alarms for investors as they can lead to supply chain 

issues and other major liabilities.63 

 
58 United Nations Environment Programme, UNEP Frontiers 2016 Report, Emerging Issues 

of Environmental Concern 18 (2016), 

https://environmentlive.unep.org/media/docs/assessments/UNEP_Frontiers_2016_report_e

merging issues of environmental concern.pdf. 
59 Sarah Goldman, et al., Essential and in Crisis: A Review of the Public Health Threats 

Facing Farmworkers in the US, Johns Hopkins Center for a Livable Future (May 4, 2021), 

https://clf.jhsph.edu/publications/essential-and-crisis-review-public-health-threats-facing-

farmworkers-us. 
60 Sundar S. Shrestha et al., Estimating the burden of 2009 pandemic influenza A (H1N1) in 

the United States (April 2009-April 2010), 52 CLIN. INFEC. DIS. S75-82 (2011); Trifonov et al., 

The Origin of the Recent Swine Influenza A(H1N1) Virus Infecting Humans, 14 EURO 

SURVEILL. (2009), available 

http://www.eurosurveillance.org/ViewArticle.aspx?ArticleId=19193.   
61 See Smith et al., Origins and evolutionary genomics of the 2009 swine-origin H1N1 

influenza A epidemic, 459 NATURE 1122 (2009), 

https://www.nature.com/articles/nature08182.pdf; Bernice Wuethrich, Chasing the Fickle 

Swine Flu, 299 SCIENCE 1502 (2003), available 

http://science.sciencemag.org/content/299/5612/1502.full. 
62 USDA Continues to Prevent African Swine Fever from Entering the U.S.: Provides New 

Resources to Raise Awareness of the Deadly Disease, USDA APHIS (Mar. 3, 2019), 

https://content.govdelivery.com/accounts/USDAAPHIS/bulletins/237c928. 
63 See James Gorman, A New Bird Flu Jumps to Humans. So Far, It’s Not a Problem, NY 

Times (Apr. 26, 2021), https://www.nytimes.com/2021/04/21/science/bird-flu-pandemic.html; 
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Many animals even die due to complications from their over-crowded environment. Extensive 

scientific evidence shows that intensively confined farmed animals suffer because they 

cannot exercise, fully extend their limbs, or engage in many important natural behaviors.76 

A federal advisory board noted, and commonsense tells us, that good animal welfare requires 

that animals be able to perform species-specific behaviors. Since intensive confinement 

interferes with natural behaviors, it is detrimental to the animals’ well-being.77 

 

It is also detrimental to their immune systems. Concentrating tens of thousands of farmed 

animals in warehouse-like facilities creates a breeding ground for disease, pollutes the 

environment with the generation of millions of gallons of waste, and contributes to climate 

change through massive GHG emissions. 

 

The industrialized confinement and breeding practices used to produce these animals are 

strongly indicative of each of the above risk factors and should be disclosed.  Such practices 

include: 

 

i. Use of gestation or farrowing crate       crates and for 

what duration)  

ii. Use of battery cages (e.g., number of birds per cage and for what duration)  

iii. Use of veal crates 

iv. Number of animals per unit of measure (e.g., square foot) 

v. Number of animals per housing facility  

vi. Outdoor access (to what extent and for how long are animals able to 

meaningfully access the outdoors)  

vii. Enrichment availability (animals able to engage in species-specific enrichment 

activities are generally stronger and healthier)  

viii. Veterinarian treatment   

ix. Genetic engineering (selectively breeding animals to grow unnaturally big in a 

shorter time is inherently cruel and results in health problems that weaken 

immunities and therefore increase the chance of disease leading to premature 

death and resultant waste, pollution, and emissions)  

Companies should also be required to disclose whether any of the above practices in use are 

banned or restricted by law in any jurisdiction. For instance, several states have banned or 

 
76 An HSUS Report: The Welfare of Intensively Confined Animals in Battery Cages, Gestation 

Crates, and Veal Crates, HSUS (July 2012), 

https://www.humanesociety.org/sites/default/files/docs/hsus-report-animal-welfare-of-

intensively-confined-animals.pdf. 
77 National Organic Standards Board Livestock Committee Animal Welfare Discussion 

Document Stocking Density, AMS (Sept. 9, 2010), 

https://www.ams.usda.gov/sites/default/files/media/LSDDStockingRatesOct2010.pdf. 
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restricted the use of veal crates (Arizona, California, Colorado, Kentucky, Maine, 

Massachusetts, Michigan, Ohio, and Rhode Island).78 

 

Each company should disclose these practices across its entire supply chain regardless of 

whether the practices are employed by the company or used by contract or independent 

farmers from which the company supplies.  

 

p. Livestock production totals     

Animals produce a lot of waste and require a lot of resources.  The more animals produced, 

the greater their impact. For example, just one 14,000 head pig operation produces over 

150,000 pounds of waste each day.79  The following disclosure would illuminate for investors 

a company’s climate and environmental impact:  

 

i. Number of breeding animals by species 

ii. Number of animals raised by species 

iii. Number of animals euthanized  

iv. Number of animals transported to finishing facilities 

v. Number of animals transported to slaughter facilities  

vi. Number of animals dead-on-arrival (at both finishing and slaughter facilities) 

vii. Number of animals euthanized by species 

viii. Number of animals depopulated by species 

ix. Number of animals slaughtered by species  

These numbers should be reported by each company across its entire supply chain regardless 

of whether the animals are company-owned, outsourced to contractors, or independently 

owned.  

 

IV. Industry-Led or Third-Party Disclosure Standards Should Not Be Used 

Leaving it up to individual companies or industries to develop disclosure standards will lead 

to under-disclosure and failure to address serious issues. Time and time again, companies in 

agribusiness have failed to disclose material information related to their GHG footprint, 

environmental pollution, and inhumane treatment of animals. When it comes to climate 

disclosures, animal agribusinesses have fallen short. Companies commonly use boilerplate 

language or only disclose what the company sees as positive steps to reduce its impact but 

fail to acknowledge the very real risks associated with its unsustainable practices.80   

 
78 Higher Welfare For Veal Calves, Compassion in World Farming, 

https://www.ciwf.com/farmed-animals/cows/vealcalves/higher-welfare/ (last visited June 1, 

2021). 
79 McKiver v. Murphy-Brown, LLC, 980 F.3d at 947, 979 (Wilkinson, J., concurring). 
80 See Robyn Bishop, Investing in the Future: Why the SEC Should Require a Uniform Climate 

Change Disclosure Framework to Protect Investors and Mitigate U.S. Financial Instability, 

48 ENVIRONMENTAL LAW 491, 501 (2018), available https://law.lclark.edu/live/files/26719-48-

3bishop (“under the current system, the companies that do address climate change do so with 



     
      

           
                 

           
           

            
               

             
             

              
              

            
               

             
    

              
            
                

           
             

            
               

           
              

              
           
            

                   
                

        
          

         
              

       
                  

               
         

      
              

         
         

        
  

         

 



     
      

                
              

               
                

    

            
              
               

            
           

           
           

               
            

        

              
           

                
              

             
              

           
             

              
           

           
            

            
                 

 

     
         

        
        

 
            

          
     

 



     
      

          
 

              
              

              
            

  

             
               

           
               
             
               

        
 

     
              

             
             

           
 

              
             

             
           

                
           

     
             
              

              
           

            
                
              

   
 

           
    

 

 



     
      

              
              
             

                 
               
                

  

                  
            
             
            

               
    

             
           

             
           

        
            

              
           

    
    

               
           

            
              

            
        

              
              

             
             

            
     

 
             

           
    

  
            

 






