
very cloud has a silver lining. and 
every hurricane, every melting glacier, every 
millimeter of sea-level rise. That’s the un-
comfortable message delivered by McKenzie 
Funk’s Windfall: while global warming may 
bring catastrophe to billions, it will also make 

some people very rich. Banks, hedge funds, and smart investors had 
this epiphany, Funk says, around 2007, after the intergovernmental 
Panel on climate change reported that 11 of the previous 12 years 
had been the warmest in human history. in the words of a deutsche 
Bank press release at that time, “The debate around climate change 
is shifting away from cost and risk toward the question of how to 
capitalize on exciting opportunities.” 

This, of course, was precisely when others were having their own 
epiphany after watching al gore’s An Inconvenient Truth. The dif-
ference is in how these two epiphanies played out. For most people, 

says elke Weber of columbia university’s center for research on 
environmental decisions, it’s difficult to achieve a sense of urgency 
because the “time-delayed, abstract, and often statistical nature of the 
risks of global warming does not evoke strong visceral reactions.” 
The pursuit of profit works in the opposite way; the viscera and the 
frontal lobe of the brain operate in tandem. strike now, before the 
other guy does; place your bets decisively on disaster.

so where exactly should you invest? John deere would be one good 
bet. if drought destroys wheat farming in australia, american farmers 
will need more tractors. The schroder global climate change Fund 
favors big supermarket chains: “if climate change will be a negative for 
crop yields, then people will just have to spend more on food. retailers 
are a clear beneficiary.” Water may be the biggest profit center of all. 
With “hydrocommerce” already a $400 billion-a-year industry, the chief 
economist of citigroup predicts that water will “become eventually the 
single most important physical commodity-based asset class, dwarfing 
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the profits of doom
Who has made peace with climate change? The people who stand to make their fortunes from it. 

b y  g e o r g e  b l a c k

WiNdfall

The Booming Business  
of global warming

by McKenzie FunK

Penguin Press, 320 pp., 
$27.95
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oil, copper, agricultural commodi-
ties, and precious metals.” 

Funk divides his tour of these 
new profit centers into three seg-
ments: The Melt, The drought, 
and The deluge. But a single 
theme runs through all three: 
there will be winners and los-
ers, and how the competition 
shakes out will be determined 
by money and power. not sur-
prisingly, perhaps, those who 
will make the greatest profits 
from climate change, and have 
the best chance of resisting its 
impact, live in countries that are 
principally responsible for caus-
ing it in the first place. 

as this implies, some of the 
shakeout will occur at the politi-
cal level—within, between, and 
among nation states. Funk de-
votes a chapter to the aspirations 
of greenland, which he thinks 
may become “the first country in 
the world created by global warm-
ing.” in this danish possession 
(which is 50 times larger than 
the mother country), massive 
deposits of minerals will appear 
miraculously from beneath melt-
ing glaciers. valuable fish stocks 
are migrating into greenland’s 
coastal waters as ocean tempera-
tures climb. disaster tourists are 
flocking to watch icebergs calve 
and collapse. The independence 
movement is salivating. 

climate change also destabi-
lizes societies; it is what national 
security types call a “threat mul-
tiplier.” if you’re a Bangladeshi 
driven from your home by rising 
seas, you may try to flee to india, 
but you’ll soon find the longest 
fence in the world in the way—
2,100 miles, floodlit, electrified. if 
you’re a senegalese, you may pay 
a smuggler hundreds of dollars to 
take you to southern europe in a 
flimsy boat. and if you arrive alive 
(which many don’t), you’ll have to 
contend with “Fortress europe,” 
whose borders will be guarded in 
the future by a surveillance net-
work of radar, sensors, infrared 
cameras, and drones—the kind of 

defenses only rich countries can 
afford. (in case you’re looking for 
more investment opportunities, 
don’t forget all those privately 
owned detention centers for  
illegal migrants.) 

Funk hits his richest vein 
in the world of business. it’s a 
world ruled by men: there’s nary 
a woman among all his bankers, 
hedge fund managers, generals, 
desalinators, warlords, scenario 
planners, fire chiefs, genetic 
engineers, inventors of inflat-
able smokestacks that will climb  
15 miles into the sky to pump 
emissions from power plants into 
the stratosphere. in Funk’s Mad 
Max world of climate change, 
women have only walk-on parts. 
There are three protesters against 
oil drilling in alaska, one dressed 
in a polar bear costume. a mem-
ber of a Japanese cult helps to 
build a wall of trees across the 
sahel by beaming invisible light 
energy at a row of seedlings. oh, 
and there’s ayn rand—but we’ll 
get to her in a moment.

“We are always wowed by the 
smartest guys in the room…
when we are in the room,” Funk 
writes. But to his enormous 
credit, he does not stay in the 
room. he plunges into the real 
world to show how the smartest 
guys’ ideas play out in practice. 
Flying around south sudan in 
an ancient dc-9, braving over-
crowded river ferries in Bangla-
desh, he lets his reporting speak 
for itself, without the need for a 
John Williams sound track to tell 
us how we’re supposed to feel. 
yet at the same time he has a 
finely tuned sense of irony. he 
notices, for example, that shell’s 
main arctic oil-drilling ship bears 
the word Majuro on its hull. 
Majuro is the capital of the Mar-
shall islands, which is likely to 
be one of the first small island 
states to go underwater. While 
the country waits to drown, it 
makes money selling flags of con-
venience to foreign-owned ships. 

Funk’s greatest strength is his 

ability to situate a vivid local nar-
rative in its larger political and 
economic context. Take the giant 
insurance company aig, which 
features large in his account of 
zooming around the tonier zip 
codes of los angeles with a 
team of private firefighters from 
a company called Firebreak spray 
systems. This oregon-based out-
fit is contracted to protect homes 
that are insured by aig’s Private 
client group (only residences val-
ued at more than $1 million qual-
ify). as fire rages in the foothills 
of the sierras, Firebreak’s chief 
sam digiovanna scans the ad-
dresses and demands of his crew: 
“is that one ours? let’s find ours 
and spray it”—with a chemical 
fire retardant developed by Mon-
santo. The reader is left with the 
queasy feeling that houses that 
are not “ours” can be left to burn.

The argument for privatiz-
ing firefighting—advanced by 
the likes of the Koch brothers–

funded reason Foundation—runs 
like this: california is a high-tax 
state; as wildfires increase, so 
will the demand for firefighting; 
public fire brigades mean higher 
taxes; ergo, turn things over to 
the private sector. 

This libertarian philosophy is 
even more flagrant in the case 
of Phil heilberg, a former aig 
trader turned land-grabber who 
puts one in mind of a speculator 
in chemotherapy futures gleeful 
over news of higher cancer rates. 
his special interest is the violent 
breakup of small, impoverished 
states. “i want a country that’s 
weaker,” he says. “There’s a cost 
to dealing with strong countries: 
resource nationalism.” in africa, 
he strikes deals with local war-

lords like general Paulino Matip, 
whom Funk calls “the most 
feared man in south sudan.” 
heilberg recently leased a million 
acres of farmland in this newly 
independent country, where he 
dreams of transforming a world 
of cowherders and tiny plots of 
corn and sorghum into a hive 
of american-style agribusiness. 
ayn rand is his favorite author, 
he tells Funk: the pursuit of profit 
is a moral act, “a kind of enlight-
ened selfishness. Place yourself 
above all else.” 

yet Funk is not interested 
only in this cartoonish wor-
ship of greed. his most subtle 
and illuminating chapter looks 
at shell’s huge bet on the arc-
tic petroleum rush—the quest 
for 90 billion barrels of oil and  
1,670 trillion cubic feet of natu-
ral gas that “has men running 
around like elizabethan invad-
ers, claiming virgin territory.” 
until a few years ago, shell was 

hailed as the paradigm of an en-
lightened oil company, warning 
of the dangers of climate change 
and pushing cap-and-trade leg-
islation in Washington. “People 
always think…the market will 
solve all of it,” said shell ceo  
Jeroen van der veer in 2008. 
“That of course is nonsense.” 

But when climate legislation 
foundered and u.n. conferences 
failed to secure significant global 
agreements on carbon emis-
sions, shell’s philosophy pivoted. 
its focus was no longer on how oil 
and gas production would worsen 
global warming but on how global 
warming would open up opportu-
nities for oil and gas production. 
shell dropped all new funding for 
wind and solar energy; instead, it 

[      ]The Melt, the Drought, the Deluge.  
A single theme runs through all three: 
how the competition shakes out will be 

determined by money and power. 



in bad. and our meatpackers are 
caught in a vise between the 
whims of large, powerful buyers 
like Walmart and Mcdonald’s and 
the fickle (and lately, historically 
high) price of feed. 

given these obstacles, the fact 
that Mcdonald’s can consistently 
sell a Bacon Mcdouble burger for 
a dollar seems preposterous; it’s 
a wonder we have a large-scale  
meat industry at all, much less a 
highly profitable one. in The Meat 
Racket, the veteran agriculture 
journalist christopher leonard  
delivers a blunt-force answer to that 
riddle: the large meatpackers— 
as exemplified by Tyson Foods, his 
main focus—thrive by relentlessly  
driving down costs. They hog  

began sinking billions into arctic 
oil and canadian tar sands.

There is a dark, perverse logic 
here: the less governments do 
to control carbon emissions, the 
greater the market incentive to 
increase them. Markets are not 
immoral but amoral. if govern-
ments create the right frame-
work, private capital can achieve 
enlightened results. if they don’t, 
well, just get out there, grab your 
windfall, and damn the social 
consequences. as Bangladesh’s 
leading environmentalist, atiq 
rahman, remarks to Funk as he 
considers the lack of international 
investment in his country’s mor-
tal struggle with climate change, 
“Money doesn’t get to the poor. 
That is the nature of money.” 
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markets. he also sold a few chick-
ens on the side. By connecting 
farms to markets, Tyson sought 
shelter from the risks of farming, 
acting as a middleman. 

as chicken became central to 
his business, he learned that even 
the middleman’s role carried too 
much risk. Because of price fluc-
tuations, “sometimes the profit 
on a load of chickens was wiped 
out in the time it took to deliver 
them.” he realized that selling 
farmers the feed they needed to 
grow their birds would act as a 
hedge against price drops. not 
only was this an especially profit-
able part of the supply chain; it 
was the only part that remained 
profitable when prices slumped. 

the meat racket

The secret Takeover of 
america’s Food Business

by christopher leonard

Simon & Schuster 
384 pp., $28 

They Were so aBundanT 
the trees would crack and fall 
over with the weight of them; 
they would surge down valleys 
like torrential cataracts. To lure 
passing flocks into their nets, 
people would blind a bird in one 
eye with turpentine to make it 
flutter in circles, or affix a “Judas 
bird” to a stool and move it up and 
down. sometimes they just set 
the trees on fire and harvested 
heaps of burnt birds. They trans-
ported them alive to new york 
and shot them for fun. one morn-

ing in 1878, a Michigan shore was 
strewn with passenger pigeon 
bodies and some locals wondered 
if they had committed suicide, for 
“their persecution was more than 
any living thing could endure.” 
some of the last survivors turned 
into literal passengers, riding a 
train with a scientist from chicago 

to Massachusetts and back. 
These and other images make 

A Feathered River Across the Sky, 
Joel greenberg’s account of the 
flourishing and extinction of the 
passenger pigeon, unforgettable. 
here are the material details of 
the extermination:  how nets 
were dyed and how traps were 
sprung; how dishes such as  
ballotines de pigeons Lucullus 
were prepared; how people 
pinched and crunched and bit 
their heads; how they dispatched 
them with sticks and stones,  
potatoes and pitchforks; how the 
birds got turned into pillows, soap, 
shortening, cutlets, pies, toys, 
trash, and finally history.

in places greenberg corrects 
the record, as when he contends 
that rural people were no less 
rapacious than urban pigeon 
dealers, and when he maintains 
that pigeon populations suf-
fered not because they could not 
adapt to their new neighbors but 
because they did adapt—they 
learned, when the guns started 
going off, to fly away, even if that 
meant leaving their nestlings 
behind. in other places he adds 
to the record, as when he gives 
new evidence regarding the last 
birds killed. But much of the re-
cord will always be speculative, 
and this book gives necessary and 
welcome credence to “quaint” wit-
nesses. When old sources are the 

only sources, they can’t be dis-
missed like little children.  

greenberg describes a few 
“oddballs” who didn’t want to 
destroy every pigeon they saw:  
Junius Booth, who grievingly bur-
ied a coffin full of dead pigeons; 
etta Wilson, an ornithologist who 
as a little girl couldn’t bring her-

self to snap the heads of wounded 
birds; and “single-hearted” henry 
Bergh, who founded the asPca 
and tried to shut down pigeon-
shooting matches. But it seems 
that most individuals—enough, 
anyway—stayed diligently on task, 
not even observing the modest 
limits some native americans had 
imposed upon themselves, such 
as “the prohibition against taking 
adult birds at nestings.” green-
berg details the crucial role of 
trains and telegraphs in enabling 
people to follow and ransack the 
wandering congregations of birds: 
“remoteville, a hamlet tucked into 
the Missouri ozarks, could quickly 
share news with the world.” 

The chapters about pigeon-
shooting contests and the pigeon 
market are very numbery— 
600 dozen pigeons going for 
$600, 7.2 million birds shipped in  
40 days, captain a. h. Bogardus 
trying to shoot 500 pigeons in 645 
minutes for a $1,000 prize. But this 
is probably fitting, since the people 
doing the shooting, bagging, and 
buying were very number-minded. 
The market and sports were all 
about numbers, and pigeons were 
measured in pennies and points. 
and so it is terribly tempting, once 
you finish the book and Martha, 
the last one, is dead, to turn back to 
the early chapters, when the pas-
senger pigeons were numberless 
and measureless.        —amy leach

From that insight, Tyson devel-
oped the highly lucrative model 
that would come to dominate u.s. 
meat production: grab hold of the 
profitable bits of the supply chain 
and foist the rest onto others. 

here’s how it worked: Tyson 
supplied the chicks and the feed 
to farmers, who grew them out 
under a contract to sell them 
back to Tyson in a murky “tour-
nament” system that rewarded 
the most efficient farmers and 
punished the laggards. Tyson 
then slaughtered the birds and 
brought them to market.

The key is that Tyson has al-
most nothing to do with the actual 
farming. The company dabbled 
in the 1960s with growing its own 
birds but quickly dropped the 
idea. one reason, leonard says, 
was that it was easier to motivate 
a debt-focused farmer than a  
salaried employee to do the dirty 
work, “which involved hauling 
loads of dead chickens out of a  
barn where the ammonia fumes 
were so strong they burned the 
eyes.” More important, chicken 
houses proved to be a terrible in-
vestment because they “served 
only one purpose, and they lost their 
value quickly as they wore out.” 

By promising them a steady in-
come and help with government-
backed loans, Tyson enticed 
farmers in rural areas of the deep 
south to shoulder the risk. as 
leonard demonstrates, the system 
routinely bankrupted farmers, but 
Tyson could always find new ones 
to buy their facilities at fire-sale 
prices. eventually, the company 
would barrel into the pork and 
beef markets, transforming them 
along similar lines, in a process 
leonard dubs “chickenization.” 

For all the dirt leonard digs 
up here, he doesn’t fully cover 
the multitude of sins of the meat-
production system that Tyson 
pioneered. readers hoping to 
learn about the rise of antibiotic-
resistant pathogens it helped en-
gender, for example, will have to 
look elsewhere. and i would have 

a feathered river 
across the sky 

The Passenger Pigeon’s 
Flight to extinction 

by joel greenberg

Bloomsbury, 304 pp., $26

iF The MeaT indusTry’s 
slaughter practices seem brutal 
to you, check out the economics. 
capital requirements are daunt-
ing: the industry needs vast, well-
vented feeding barns, high-tech 
slaughter facilities, fleets of trucks 
equipped with energy-sucking 
coolers. demand fluctuates, 
ramping up production in good 
times and leaving producers hold-
ing unwanted livestock (or meat) 

liked to read more about the cozy 
relationship between Tyson and 
arkansas’s most famous politi-
cal family, the clintons. (i had to 
go to google to find that it was 
the ruthless Tyson lawyer James 
Blair who facilitated hillary clin-
ton’s famously successful cattle-
futures deal in the late 1970s.) 
and while leonard writes with 
the energy of a vintage muck-
raker, he at times loses narrative 
steam, bogged down in details. yet 
in writing the definitive account of 
the rise and reign of Tyson Foods 
he has made a crucial contribu-
tion to our understanding of the 
modern meat racket—and of its 
ruinous effect on the rural econo-
mies it touches.     —tom philpott

billions of dollars in annual profits 
by forcing much of the risk and 
need for capital expenditures onto 
their suppliers.  

Tyson is today the world’s larg-
est meat company. it slaughters 
and packs about a quarter of the 
beef consumed in the united 
states, a fifth of the pork, and 
a fifth of the chicken, and it is 
now eagerly exporting its busi-
ness model to Brazil and china. 
The company got its start in 
the early 1930s, leonard tells 
us, when an enterprising young 
man named John Tyson, having 
been knocked off the family farm 
by the depression, launched an 
enterprise that delivered fruit 
grown in arkansas to urban  

New york arbor
By mitch epstein, steidl, $68  

in his remarkable 40-year career, mitch epstein has shown as much 
range and versatility as any living photographer. His early books  
explored everyday life in india and Vietnam in intimate human detail. 
Later works celebrated the endlessly varied people and streetscapes 
of New York City and Berlin. in recent years epstein has enlarged 
on his lifelong interest in environmental themes. His 2009 book,  
american Power, showed us where our energy came from, with 
monumental images of belching smokestacks, oil refineries draped in american flags, cooling tow-
ers looming over small-town backyards. His latest work, New York arbor, is a collection of subdued, 
exquisitely composed black-and-white photographs of  trees, like these american elms in Central 
Park, that encourage us to meditate on the resilience (and necessity) of nature in the urban landscape.

s p o t l i g h t

[      ]Pigeons did adapt—they learned, 
when the guns started going off, 
to fly away, even if that meant  
leaving their nestlings behind
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