


































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Join the 5am ET session (Asia & UK) Join the 12pm ET session (UK & US)

o T

Briefing on the SEC Climate Disclosure Rule, with Keynote by SEC Chair Gary Gensler
April 12, 2022, 2pm ET

The U.S. Securities and Exchange Commission (SEC) just released a proposed rule requiring
mandatory climate disclosure from all U.S. public companies, called the Enhancement and
Standardization of Climate-Related Disclosures for Investors. Public comments will be
accepted until at minimum, May 20. The mission of the SEC is to protect investors; maintain
fair, orderly, and efficient markets; and facilitate capital formation. With this proposed rule, the
SEC is responding to the need by investors for clear, consistent and comparable reporting from
companies to produce useful investment insights and ensure financial markets can properly
price and act on the physical and transitional risks and opportunities of climate change.

Register for SEC Briefing

e e
x|

The Scientific Case for Investor Action on Water Risks
April 14, 2022, 11am ET




Globally and in the United States, we are facing a water crisis with systemic and far-reaching
implications for ecosystems and economies. Without urgent action, freshwater resources will
become scarcer and pose significant risks to people’s health, our food supplies, the
environment and our economy. Following the release of The Global Assessment of Private
Sector Impacts on Water , a new scientific report that identifies the most critical threats to
global freshwater systems, the industries making the biggest contributions to them and
practical recommendations for the private sector, it's clearer than ever that the degree to which
corporate practices are triggering these severe and systemic impacts exposes companies and
their investors to far-reaching financial risks. Join Ceres, the Global Institute for Water Security
at the University of Saskatchewan, and the Valuing Water Finance Initiative for a dynamic
conversation with leading water experts and California State Controller Betty Yee.

Register for Investor Action on Water Risk

All of our past events and webinars are listed here to view at your leisure. Please reach out to
info@ceres.org if you have any questions.

P&l Conferences: ESG Investing
April 7, 2022 | Boston, MA

April 12, 2022 | New York, NY
April 19, 2022 | Virtual

ESG Investing will see institutional allocators discuss practical ways they are implementing
ESG strategies across their portfolio to meet a variety of different needs and risk profiles.
Register today.

Join Lindsey White, Director of Ceres Investor Network on April 7th in Boston at 9:10am ET



on panel: Big Picture Takeaways: Implementation of Values-Based Investing in the ESG,
Sustainable and Impact Investing Spaces.

NREL Industry Growth Forum
April 13-14, 2022
Denver, CO

In its 27th year, the Industry Growth Forum (IGF) is a premier event for cleantech
entrepreneurs, investors, and experts from industry and the public sector to build relationships,
showcase innovative technologies, and identify disruptive business solutions. Register today.

Join Amit Bando, Ceres' Chief Economist and Senior Advisor for Just and Inclusive
Economics, on April 13 at 12:30pm MT for a keynote during the Investors Lunch.

Reuters Events: Responsible Business USA 2022
April 19-20, 2022
New York Marriott at the Brooklyn Bridge, USA

Responsible Business USA 2022 will help you create the blueprint for a commercially
successful transition that ensures your whole business, and value chain, is aligned with a 1.5C
pathway, that investments are made in the areas that scale impact and bring new innovations
to market, that take stated promises into both immediate and long-term actions, and that key
stakeholders understand and trust your ambition. Learn more and register today.

On April 19th, at 10:15am ET, join Mindy Lubber, Ceres CEO & President, for the Climate
Finance Keynote: How Investors Can Help Decarbonize the US Economy.

At 2:30pm, join Amit Bando, Ceres' Chief Economist and Senior Advisor for Just and Inclusive
Economics, for session: Decarbonizing the Supply Chain: Addressing and Measuring
Scope 3 Emissions, and then again at 4:30pm for session: Humanizing Your Business:
Focusing on the S in ESG within Leadership.



On April 20th at 11:30am, join Steven Rothstein, Ceres' Managing Director, Ceres Accelerator
for Sustainable Capital Markets, for session: Finding a Common Language for ESG
Investors and Sustainability Executives.

Sustainable Investment Forum Europe 2022
Part 1 & 2: April 26, 2022, Hilton, Bankside, London, in-person and online
Part 3 & 4: May 4-5, 2022, online

Returning to an in-person hybrid format, Climate Action will host the 5th Annual Sustainable
Investment Forum Europe as a 4 part event series, in official partnership with UNEP FI. The
Forum will build on the momentum generated at COP26 on sustainable finance by exploring
the need for central governments to direct capital for a greener, inclusive recovery and redirect
fiscal policy towards resilient, sustainable growth.

Join Amit Bando, Ceres' Chief Economist and Senior Advisor for Just and Inclusive
Economics, on May 5th at 1:15pm BST for panel: Sustainable Investment: is it impossible
without a just transition?

You can attend in person with a 20% discount using Partner20, or Institutional Investors are
eligible for a complimentary VIP pass. Can't attend in person? Register for free online.

NYU Stern School of Business: Volatility and Risk Institute 3rd Annual Conference
April 29, 2022
Virtual

Mindy Lubber, Ceres CEO & President, joins NYU Stern's Volatility and Risk Institute
Conference virtually at 12:50pm ET. The topic for the conference is "Macroeconomic
Consequences and Implications of Decarbonization." Register today.




Aspen Ideas Climate Conference
May 9-12, 2022
Miami Beach, FL

A collaboration with the Aspen Institute, the City of Miami Beach, and a diverse group of
partner institutions in and beyond South Florida, Aspen Ideas: Climate will take place from May
9-12, 2022 in Miami Beach, Florida. We are enlisting global policymakers, scientific experts,
corporate leaders, inventors and innovators, artists, young leaders, and engaged members of
the public to participate in this multi-day event which will feature main stages, breakout and
roundtable sessions, tours of local and historic resilience points of interest, as well as fashion,
food, art, and music activities. Aspen Ideas: Climate is designed to offer the public a chance to
interact, learn, and collaborate with thinkers and do-ers whose actions are critical to addressing
our collective future around the realities of a changing climate.

Mindy Lubber, Ceres CEO & President, joins Aspen ldeas to speak on panel: Role of Active
Investors in Driving Corporate Climate Action. Register today.

New York Energy Capital Assembly
May 17, 2022
New York Stock Exchange, New York, NY




Ceres is partnering with the Energy Council ahead of the New York Energy Capital Assembly,
taking place at the New York Stock Exchange in May. The agenda is designed to approach the
energy industry through the investor lens, examining the sustainability of the business model,
with a particular focus on the business resilience and competitive positioning of energy from a
long term perspective to win over and educate the generalist investor. In the wake of COP26,
we will explore how institutional investors can better engage with O&G operators to help them
to implement a strategy that will enable them to meet their methane emissions reduction & net
zero targets, in line with the long term goals of the Paris Agreement. Download the full agenda
here. The Energy Council is offering institutional investors across Ceres’ network
complimentary access to attend the Assembly. If you would like to take advantage of this offer
and join us at the NYSE, please contact Ben West.

i

GreenFin 22
June 28-29, 2022
New York, NY

GreenFin 22 (June 28-29, New York City) will convene an invitation-only audience of
sustainability, finance and investment leaders to share insights, improve communication,
address the key challenges and showcase leading sustainable financial products and services.
Request an invitation here.

Join Steven Rothstein, Ceres' Managing Director, Ceres Accelerator for Sustainable Capital
Markets, on June 29th, at 2:25pm ET for session: How Banks Should Engage Clients on
Energy Transition.

Anne Kelly, Vice President, Government, will also speak on June 28th, at 2pm for session:
ESG, meet SEC: A Key Decision Made for the Decisive Decade.

Ceres Upcoming Events emails are sponsored by

DONATE | GIVE MONTHLY



Ceres Is a nonprofit organization transforming the economy to build a just and sustainable future for people and the planet.
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From: Steven Rothstein <srothstein@ceres.org>

Sent: Wednesday, April 6, 2022 9:49 AM

To: Chea, Keo; Morse, Mika

Cc: Isabel Munilla; Ava Gulino; Reginald Zimmerman; Anna Mokas; Alyssa Kierkegaard;
Annino, Angelica; Randi Mail; Vladimir Proafio

Subject: April 12 Ceres SEC discussion

Attachments: Gensler Briefing Show Flow (short).docx; DRAFT 4.12 Webinar SEC Disclosure
Advisory.docx

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Good morning. Look forward to talking in a few minutes. Here is a draft run of show for your
consideration. | am also sending the proposed press advisory we hope to send out today

Thanks and talk soon.

Steven

Steven M. Rothstein

Managing Director, Ceres Accelerator for Sustanable Capital Murkets
Ceres

99 Chauncy SL 6th Floor

Boston, MA 02111

WWW ceres.ore
Twitter: ‘@stevenrothstein

The Acceleratar Team s hiring! Click here to see our open positions

Follow us on Facebook, Linkedin and Twitter. and You Tube!

o

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!




From: Isabel Munilla <imunilla@ceres.org>

Sent: Monday, April 18, 2022 1:37 PM
To: Morse, Mika
Subject: Automatic reply: Climate Risk Advisory Committee

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

| am out of the office. | will be back in the office on Monday, January 10.

For immediate assistance, please contact Vladimir Proano (vproano@ceres.org), for SEC related inquiries,
please contact Jim Coburn (coburn@ceres.org).

Have a great weekend,
Isabel



From: Isabel Munilla <imunilla@ceres.org>

Sent: Tuesday, April 19, 2022 9:17 AM

To: Morse, Mika

Cc: Steven Rothstein; Vladimir Proano; Jim Coburn
Subject: Re: Climate Risk Advisory Committee

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Hi Mika,
Many thanks for the very kind invitation to join this critical FSOC committee.
| am discussing internally with the team and will come back to you.

Many thanks!
Isabel

From: Morse, Mika qb)6) ~ PSEC.GOV>

Sent: Monday, April 18, 2022 1:36 PM

To: Isabel Munilla <imunilla@ceres.org>

Subject: Climate Risk Advisory Committee

Hi Isabel,

| wanted to invite you to apply to be a member of the FSOC's Climate Financial Risk Advisory Committee. | think your
perspective would be invaluable for the group. Let me know if you have questions—below is some additional
information. The deadline to apply is 4/22. If you do end up applying, let me know so we can flag your application for the
FSOC folks.

Best,
Mika
The Financial Stability Oversight Council (FSOC) Secretariat is soliciting interest to join the Climate-related Financial Risk
Advisory Committee (CFRAC), which will help the FSOC gather information on and analyze climate-related risks to the
financial system. The CFRAC will report to the Climate-related Financial Risk Committee (CFRC), a staff-level FSOC
Committee.
The CFRAC will be an external advisory committee. It will provide expertise and advice to the FSOC’s staff-level climate
committee on identifying, assessing, and mitigating climate-related risks to the financial system, as discussed further in
last year’s FSOC Report on Climate-Related Financial Risk.
We are looking for interested persons with demonstrated expertise in climate-related financial risk, and/or other
relevant experience in climate or finance, from key stakeholder groups such as climate science experts; non-
governmental research institutions; academia; the financial services industry; commercial businesses; consumer,
investor, environmental, and labor groups; and other relevant experts.
The time commitment would be, approximately, one meeting per quarter, and associated prep time to support those
meetings (to be determined, but potentially including, for example, preparing a presentation on a requested topic).
Shortlisted candidates would need to pass a federal background check.
If you are interested, please send the following materials to FSOCSecretariat@treasury.gov by April 33%20th, with
subject line ‘CFRAC call for interest,” using the file name convention listed for each:

(1) CV — File Name: LastName_FirstName_CV




(2} Short Answer Form — File Name: LastName_FirstName_ShortAnswer

Mika Morse

Policy Counsel, Office of the Chair

U.S. Securities and Exchange Commission
100 F Street N.E., Washington D.C. 20549



From: Steven Rothstein <srothstein@ceres.org>

Sent: Monday, April 18, 2022 1:56 PM

To: Morse, Mika

Subject: Fw: Climate Risk Advisory Committee
Attachments: Call for Interest - CFRAC.docx

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Mika,
Thanks. | will follow-up.
This is appreciated

Steven

Steven M. Rothstein

Mimaging Director, Ceres Accelerator for Sustmmable Capital Markets
Ceres

99 Chauncy SL 6th Floor

Boston, MA 02111

] 7-24 D0 ext, 237
e Ja

srothsteinf@/ceres.org
WWW ceres.org
Twitter: ‘@stevenrothstein

The Accelerator Team is hiring! Click here to see our open positions

Follow us on Facebook, Linkedn and Twitter. and You T'ube!

R e e B Ghie AP TR IR DA
X

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!

From: Morse, Mika doiEr BSEC.GOV>

Sent: Monday, April 18, 2022 1:42 PM

To: Steven Rothstein <srothstein@ceres.org>

Subject: FW: Climate Risk Advisory Committee

Steven, FY|—I sent the invitation below to Isabel, | got an out of office message and | wasn’t sure when she’d be back
{her 000 message seems old—it says she’s returning on Jan. 10). Could you flag it for her? The deadline is this Friday.

From: Morse, Mika

Sent: Monday, April 18, 2022 1:37 PM

To: Isabel Munilla <imunilla@ceres.org>
Subject: Climate Risk Advisory Committee
Hi Isabel,



| wanted to invite you to apply to be a member of the FSOC's Climate Financial Risk Advisory Committee. | think your
perspective would be invaluable for the group. Let me know if you have questions—below is sorme additional
information. The deadline to apply is 4/22. If you do end up applying, let me know so we can flag your application for the
FSOC folks.

Best,
Mika
The Financial Stability Oversight Council (FSOC) Secretariat is soliciting interest to join the Climate-related Financial Risk
Advisory Cormmittee (CFRAC), which will help the FSOC gather information on and analyze climate-related risks to the
financial system. The CFRAC will report to the Climate-related Financial Risk Committee (CFRC), a staff-level FSOC
Committee.
The CFRAC will be an external advisory committee, It will provide expertise and advice to the FSOC's staff-level climate
committee on identifying, assessing, and mitigating climate-related risks to the financial system, as discussed further in
last year’s FSOC Report on Climate-Related Financial Risk.
We are looking for interested persons with demonstrated expertise in climate-related financial risk, and/or other
relevant experience in climate or finance, from key stakeholder groups such as climate science experts; non-
governmental research institutions; academia; the financial services industry; commercial businesses; consumer,
investor, environmental, and labor groups; and other relevant experts.
The time commitment would be, approximately, one meeting per quarter, and associated prep time to support those
meetings (to be determined, but potentially including, for example, preparing a presentation on a requested topic).
Shortlisted candidates would need to pass a federal background check.
If you are interested, please send the following materials to FSOCSecretariat@treasury.gov by April 33*20th, with
subject line ‘CFRAC call for interest,” using the file name convention listed for each:

(1) CV = File Name: LastName_FirstName_CV

(2) Short Answer Form — File Name: LastName_FirstName_ShortAnswer

Mika Morse

Policy Counsel, Office of the Chair

U.S. Securities and Exchange Commission
100 F Street N.E., Washington D.C. 20549

(0)(6) Rsec.gov



From: Raso, Connor

Sent: Monday, April 11, 2022 11:33 AM

To: Steven Rothstein

Cc: Moore, Gerald; Randi Mail; Isabel Munilla; Anna Mokas; Morse, Mika; Chea, Keo
Subject: RE: Tuesday April 12th Ceres Webinar

Steve,

For tomorrow, Renee will listen into Chair Gensler's remarks and then do her question and answer. She will probably
drop off after her part of the program to attend to other meetings/matters.

In terms of the questions, Renee is fine with everything except number 7 on additional guidance/procedures. It would
be difficult for Renee to say much about what the Commission might do at the final rule stage given that the comment
period is pending.

Happy to discuss any of this as helpful.

Connor Raso

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, NL.E.

Washington, DC 20549-1090

D —
[LiE I@sec.gov

From: Anna Mokas <mokas@ceres.org>

Sent: Monday, April 11, 2022 11:17 AM

To: Steven Rothstein <srothstein@ceres.org>; Raso, Connor 4bjie) _ PSEC.GOV>

Cc: Moore, Gerald 4byE)____|@SEC.GOV>; Randi Mail <rmail @ceres.org>; Isabel Munilla <imunilla@ceres.org>
Subject: Re: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Please see Renee's panelist link for the greenroom and webinar included below:
(£)(6)

All the best,
Anna

Anna Mokas

Manager, Events and Sponsorship
Ceres

pronouns: she/her



99 Chauncy St. 6th Floor
Boston, MA 02111
mokas@ceres.org
WWw.ceres.org

From: Steven Rothstein <srothstein@ceres.org>

Sent: Monday, April 11, 2022 11:01 AM

To: Raso, Connor {piE_[@SEC.GOV>

Ce: Moore, Gerald <[p)6)  [@SEC.GOV>; Randi Mail <rmail@ceres.org>; Anna Mokas <mokas@ceres.org>; Isabel
Munilla <imunilla@ceres.org>

Subject: Re: Tuesday April 12th Ceres Webinar

Connaor, thanks so much.
Anna, can you please send the link for Renee, one of the speakers for tomorrow?
Does anyone else from your team want to be in the "green room" or will you/they register through the public

link if you are interested? Here is the public link https://ceres-
org.zoom.us/webinar/register/7016485701869/WN _IwkiNug6Sban-wV5ssQF0w

e el - Welcome! You are invited to join a
Ceres webinar: Briefing on the SEC
Climate Disclosure Rule, with Keynote
by SEC Chair Gary Gensler. After
registering, you will receive a
confirmation email about joining the
webinar.

The U.S. Securities and Exchange Commission (SEC) just
released a proposed rule requiring climate disclosure
from all U.S, public companies, called the Enhancement
and Standardization of Climate-Related Disclosures for
Investors. Public comments will be accepted until at
minimum, May 20. The mission of the SEC is to protect
investors; maintain fair, orderly, and efficient markets;
and facilitate capital formation. With this proposed rule,
the SEC is responding to the need by investors for clear,
consistent and comparable reporting from companies to
produce useful investment insights and ensure financial
markets can properly price and act on the physical and
transitional risks and opportunities of climate change.
Participants will: - Hear keynote remarks from SEC Chair
Gary Gensler - Gain insight from Ceres’ high-level



summary of the rule - Listen to reactions of the rule from
a panel of distinguished investors

ceres-org.zoom.us

Connor, | want to confirm that Renee will be on for the entire webinar. Is that correct?

Also please let us know today if you or Renee want to change any of the questions. Otherwise, we will go
through as many as time allows for.

Thanks. My cell number is listed below if you have questions.

Steven

Steven M. Rothstein

Managing Director, Ceres Accelerator for Sustainable Capital Markets
Ceres

99 Chauncy St 6th Floor

3oston, MA 02111

617-247-0700 ext. 237

(0)(6) el
srothslem@ ceres.org

Twitter: @stevenrothstein

The Accelerator Team is hiring! Click here to see our open positions

Follow us on Facebook. Linkedln and Twitter, and YouTube!

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!

From: Raso, Connor {0)&) [@SEC.GOV>

Sent: Monday, April 11, 2022 10:27 AM

To: Steven Rothstein <srothstein@ceres.org>
Cc: Moore, Gerald 455 [@SEC.GOV>
Subject: RE: Tuesday April 12th Ceres Webinar

Many thanks. Do you mind having someone on your team send me and Gerald Moore (cc'd here) the logistical
information for Renee Jones to login into the event?

Connor Raso

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, DC 20549-1090
S o —

yh\ie1__pisec.gov



From: Steven Rothstein <srothstein@ceres.org>
Sent: Friday, April 8, 2022 5:44 PM

To: Raso, Connor 4b)s) RPSEC.GOV>

Subject: Fw: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Here are the questions

Steven

Steven M. Rothstein

Managing Dircctor. Ceres Accelerator for Sustainable Capital Markets
Ceres

99 Chauncy St 6th Floor

Boston, MA 02111

617-247-0700 ext. 237
(I T

srathsteinilceres org
WA Ceres org
Twitter: [@stevenrothsten

The Accelerator Team is hiring! Click here to see our open positions

FFollow us on Facebook. LinkedIn and Twitter. and YouTube!

o]

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!

From: Steven Rothstein <srothstein@ceres.org>
Sent: Friday, April 8, 2022 5:42 PM
To: Chea, Keo <[P€] |@SEC.GOV>; Morse, Mika BIEL__l@sec.gov>; [B1E [@SEC.GOV JEIE PSEC.GOV>

Cc: Isabel Munilla <imunilla@ceres.org>; Randi Mail <rmail@ceres.org>
Subject: Re: Tuesday April 12th Ceres Webinar

Connor Raso

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, DC 20549-1090

Connor, here are the proposed questions.
We welcome your feedback. Thanks

Steven

Steven M. Rothstem



Managing Director, Ceres Accelerator for Sustanable Capital Markets
Ceres
99 Chauncy St 6th Floor
Boston. MA 02111
617-247-0700 ext. 237
@6 Jen
srothslein@eeres.org
WIWW.ceres org
i stevenrothstein

The Accelerator Team is hiring! Click here to see our open positions

Follow us on Facebook, LinkedIn and Twitter, and YouTube!

R Y .
=

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!

From: Steven Rothstein <srothstein@ceres.org>

Sent: Friday, April 8, 2022 4:22 PM

To: Chea, Keo {bi6)PSEC.GOV>; Morse, Mika Sec.gov>
Cc: Isabel Munilla <imunilla@ceres.org>; Randi Mail <rmail @ceres.org>
Subject: Tuesday April 12th Ceres Webinar

Dear Keo and Mika,

Thank you again for all the assistance preparing for the event next Tuesday, April 12. We now have over 1,600 people
registered for this event.

As you requested, here are some sample questions both for the chair and for Renee. As always, we are happy to change
these if they have other topics the Chair and/or Renee would rather talk about, If these topics are in the core comments
from the chair, we can replace these with others, and we are happy to switch questions between the Chair and Renee
per your recommendation, We believe the responses to the questions could help us to emphasize that the SEC has
already listened carefully to concerns and is actively seeking input on key questions,

A key purpose for Tuesday’s session is to emphasize the purpose and importance of the comment period. We have more
questions than we will get to with the Chair. Let us know if you have priority questions.

Also, does the Chair have a hard stop at 2:30 pm? If he and Mindy are in conversation, can he stay a few minutes after
2:30 pm?

Proposed Questions for the Chair
1. Investors and companies submitted comments last year calling for the disclosure rules to support global

harmonized standards. How do you feel this proposal meets their request? How does it align with standards
being applied in other markets, specifically the climate disclosure proposal from the International Sustainability
Standards Board?

2. Can you provide more context on the Commission’s legal authority in this area? Some people wondered if this is
within the scope of the SEC’s authority. Could you provide other examples of rules that have been established by
the SEC that might serve as an interesting context for increased disclosure?

3. Most investors submitted comments calling for disclosure of all GHG emissions Scopes. The rule proposes to require Scope 3 disclosure for
only the largest filers. What was the rationale for doing that?



4. Why did you decide to extend the first reporting period out a few years? How much flexibility is there on
compliance dates?

S. There are some who say this reporting requirement could create a disincentive to companies establishing climate
plans and targets. Do you have any comments on this question?

6. Are you concerned that the rules if adopted might discourage companies from going public?

Questions for Renee

1. The SEC has asked a few hundred questions which appear to cover many concerns and alternative approaches
raised by investors and companies. Are there a few key areas in which the SEC is especially interested in hearing
comments?

2. There are questions and concerns regarding the use of estimates to report GHG emissions. Could you explain how
the rule addresses the use of estimates and addresses commentator concerns?

3. The rule provides a new safe harbor from liability for GHG Scope 3 disclosure and makes clear that the existing
safe harbors for forward-looking statements applies to key disclosures. Could you explain how these safe
harbors work and the specific concerns you were trying to address?

4. Investor comments from last year called far the disclosure of climate targets, transition plans and scenario analysis. This proposal
incorporates TCFD & investor recammendations on how to standardize those disclosures, But the SEC only requires these disclosures if
these tools already exist, Can you explain the rationale?

5. The rule includes a few important materiality tests for disclosure, could you explain how those work and to which
disclosures they apply?

6. Can you talk more about the footnote disclosure in financial statements, why the SEC is proposing 1% as the right
level of impact and key questions for commentators to address?

7. When the Commission votes on final rules, will there be additional guidance or procedures offered on various
topics?

8. The rule requires assurance of GHG emissions Scopes 1 and 2 but allows the assurance to be provided by non-
accounting firms as well as accounting firms. You also did not require the assurance of Scope 3. Why did the SEC
make these choices, and what kind of input are you looking for in this area?

Let me know if there are any questions. | can be reached over the weekend at 617-308-5538 if helpful.

Steven

Steven M. Rothstein

Managing Director. Ceres Accelerator for Sustainable Capital Markets
Ceres

99 Chauncy St 6th Floor

Boston, MA 02111

617-247-0700 ext 237

(0)(6)

cell

srothstein/a ceres.org
WWW.CCres org
Twitter: ‘wstevenrothstein

The Accelerator Team is hiring! Click here to see our open positions

Follow us on Facebook, LinkedIn and Twitter, and YouTube!

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!




From: Steven Rothstein <srothstein(aceres, org =

Sent on: Wednesday, April 20, 2022 9:44:35 AM

T Morse, Mika <[b)(56) LSEC.GOV=

cC: Isabel Munilla <imunilla@ceres org>: Kelsey Condon <keondon@ceres org>: Monica Barros <mbarros(@ ceres.org=; Viadimir Proano <vproanof@ceres.org>; Jlim Cobum <coburni ceres.org=>

Subjeet: 2022 Drafi Ceres Financial Regulator Scorecard

|CAUTION: This email originated from outside of the arganization. Do not click links or open atiachments unless you recognize the sender and know the content is safe.

Dear Mika,
| hope this message finds you well. This note is not specifically about the proposed dimate rule.

The Ceres Acceleratar team is currently in the process of producing an updated scorecard, As you may/may not remember, we released our scorecard of federal financial reeulators’ initial progress on climate change action in April
2021. Since that time we have observed tremendous progress in addressing climate change within the mandates of 10 different regulatory agencies. We have been impressed with these advancements and wish to reflect on recent

developments, Including the hew ambitions fram the FSOC 21 repon
.} Ceres
THE CERES AOCELERKTOR FOR
SCORECARD for Initial Steps on Climate Change Action SUSTAINABLE GARYTAL MARKETS
This table dennfies only the foundational steps that kederd iinancal reguiion shauld put in place 1o activate dimate change acioss their mandate
Affiemed dimate dhange as spstambe rhik Public research on dimate dhangs Sanior staff focused on climate change
Federal Reserve System
Chair remarks, Financiai Stabilfty Repart Conferences aed eveals Climate Supervision Committes

Federal Deposit Insurance Commission

Office of the Comptroller of the Currency

National Credit Union Administration

Securities and Exchange Commission
Acting Chalr statersent on dimrte disclosure Senlor Policy Advisor for Climate and E5G
A vy Chalr all for b o ents and other stafl

Commodity Futures Trading Commission

Climate-Aelated Market Risk

Subcommittes report e Risk Unay

Acting Chalr remarks

Public Company Accounting Oversight Board

Municipal Securities Rulemaking Board

Federal Housing Finance Agency

Rarsarks by Director :?:‘::“.;:::ﬂﬂuh m;’.&:r“m Hired economlst 2nd recrufing two climate staff
Financial Stability Oversight Council
Treaiury Secretary remarks on climate change Commitment to establish o cilmats Tud” Sesior sl
Infarmation a1 of March 10, Jo21
. ACTION . SOME ACTION . NO NOTABLE ACTION For the latest wersion of this scorecard, vint our webalte
Clik on hypedinked Text i bores Yor Turther mlommation

Given the impressive progress made to date, we are updating the scorecard to give agencies credit for recent action. We will also include additional categories of assessment Lo better refllect current agency commitments and public
expectations for this vital worl.

Please sce the following description of the process.

2022 FINANCIAL REGULATOR SCORECARD ON CLIMATE CHANGE ACTION

The assessment builds on the Ceres sgorecard preduced in Aprll 2021, with additional categories of action o evaluate progress on key recommendations of the October 2021 FSOC report on Climate-Related Financial Risk,




For each of the categories described in the table below, we will assess 2ach agency’s public reports and afficial statements, as well as progress updates shared directly with us verbally or in writing, While some activities and agernicy
progress may not be reported in the public domain, we will seek to ensure our assessment reflects any significant advances, However, certain categories of action are best served by proactive transparency Where this is relevant to a
specific category we will 2ssess, we make this clear in the description below.

As before, we will use 2 color-coded system of red, yellow and green indicaning the general level of progress within each catsgory, with a legend explaining the grading for each category. Text in the scorecard will be interactive, to
redirect the user to standalone webpages that explain the rating for each agency by category. The scorecard will be published with a separate brief, which will summarize and highlight agency progress and the rationale for the grading.
Where an agency has no relevant authorities in a specific category, we will mark this category as “nol applicable” (N/A).

Timing: We will assess each agency's performance until Aprll 2022, send you the assessment in raw design lormat, and offer time to provide feedback and share additional advances we may have missed. We will share a final mockup
with each agency before it goes live. We are avallzble and eager to hear from you or meet to discuss your feedback at any point between now and May 3rd.

Rollout: As before, the scorecard will be accampanied by an outreach strategy. We welcome your comments on any element of our plans, but especially on accurately reflecting agency performance.

‘We are shanng our draft assessment of the SEC below, We have also included the factors that we considerad in grading each category, as well as actions we believe are missing but vital to each category. Please note that due to the
structure and authority of the SEC, we are not assessing category 3 (marked as N/A),

We look forward 1o hearing your feedback on the below assessment between now and May 3", including any public regulatery actions on chimate change that you believe would be warth considering in our assessmenls. Your
feedback would be valued and, If there is additional public evidence, we would potentially change a score before it is published. The deadline for this feedback is May 3,

Thank you In advance for your time. We look forward to hearing from you. Also If we should share this with the Chair and Commissianers, let me know. We wanted you to see this first.

Many thanks,

Steven
Steven M. Rothstein
Managing Director. Ceras Accelerator for Sustainable Capital Markets

Ceres
99 Chauncy St. 6th Floor
Boston, MA 02111
617-247-0700 ext. 237
| v T—
srathsteinf@ceres org
WWW.CErEs.Org
Twitter: @stevenrothstein
*Categories fo be assessed;
Qﬂow Description Grading
Publicly affirm  [We will assess the extent te which the agency has publicly affirmed B No progress
klimate as a the systemic nature of the climate crisis individually {in official agency Affirmation made
lsystemic risk communications outside of the FSOC report. in non-affcial
communications
B Affirrnation in
official agency
communications
Produce research [We will assess the extent to which the agency has advanced work to W o progress
fand data on make progress on FSOC Recommendation 2.1 Some progress
felimate change * “Identifly] the data neednd to evaluate the dimate-related W All 3 FSOC
financial risk exposures of regulated enbities and financial recommended
markers within the context of each FS0C member’s mandate achons completed
and sutherities;
* Purfor{m] an Internal inventory of currently collected and
procured data and Its relevance for climate risk assessments;
and
» Develo|p] a plan for procuring necessary data through data
collection, data sharing arrangements and Information
purchased from data providers or other sourcss”
IAssess climate  [We will agsess the extent ta which 2ach agency - consistent with its B No progress
risks on mandate and authorides and its membership in the Financial Literacy Initial prograss
“financially and Education Commission (FLEC) - has advancad wark te make = Notable progress
vulnerable progress on FSOC Becommendations 1.8 and 1.9:
fcommunities” * “members, consistent with their mandates and
authaorities, avaluate climate-related impacts and the
impacts of propesed policy solutions on financhally




vidlnerabie populations when 3ssessing the impact of
climate change on the esonomy and the financial system,”
{FS0C1.8)

» “Treasury Department engage other members of the
Finanaial Literacy and Education Commissian [FLEC) ta
analyre and understand the impact of climate change an the
financial well-being of financially vulnerable populations.
FSOC members that are also FLEC members should actively
participate in this analysis” (FSOC 1.9). FLEC members
include Office of the Comptroller of the Currency; Federal
Reserve, the Federal Deposit Insurance Corporation,
National Credit Union Administration; Securities and
Exchange Commission; Commodity Futures Trading
Commission.

risk In supervision
land regulation
(within the
gency’s
mandate)

ensure the resilience of supervised entities and our financlal system,
Following FSOC Recommendations, we will assess the extent 1o which
the agency has “clarified or enhanced risk mansgement expectations,
lguidance and requirements (FSOC 4 8] We will also consider i
agencies have:

» “reviewed regulated entites’ efforts to address climate-
related risks (FSOC 4.6)

 “reviewed existing regulations, guidance and regulatary
reparting to identify where clarnficabons and enhancements

are needed” (FS0C 4.7}

Ippoint senior |t 1= urgent that agencies establish sustainable, well-resourced ® No progress
sraff to focus on  kapacity at the polivical and technical levels 1o address dimate risk to Appeintments,
climate change  |meet the scale of the chaliznge and dellver on the Administration and hiring or assignments
FSOE commitments. We will assess the extent to which the agency underway for
has appointed dedicated stalf to address climate risk to execdte the dedicated staff
lgency’s climate commitments and F30C recommendations. We will B Dedicated staff
Bim to assess, for example, the role, autharity, as well human and hired or assigned
nancial resources provided to statf dedicated to work on climate
msh‘
Improve climate- [The market s currently mispricing climate risk. The lack of consistent B No progress
{related disclosure dlisclosure by enties supervised by LS financial regulators is an Sorme progress
(within the phstacle to market efficiency and to the accurate pricing of climate W Significant action
lagency’s risk. In response, the FSOC recommended that members: completed
rmandate) » "review thelr existing publlic disclosure requirements and
consider, 45 appropriate, updating them to promote the
corsistency, comparability, and decision-usefulness of
informanion on climate-related risks and opportunines,
torsistent with thelr mandates and authorities” [FS0C 3.1)
» “cansider enhancing public reparting requirements for
climate related risks in 3 manner that builds on the four core
elaments af the (TCFD)® (FSOC 3.2)
» “consider whether such disclosures should include
disclosure of GHG emissions” (FSOC 3.4)
Following on FSOC Recommendations 3.1, 3.2, 3.3 and 2.4, we will
lassess the extent to which the agency has enhanced public reporting
requirements, o with their statutary mandates,
Include cimate  Supervision and regulation of climate risk s urgently needed to B Mo progress

Some progress
® Significant action
compieted

*Note: Where an agency has no relevant authorities in a specific cotegory, we will mark this category as “not applicable” (N/A).

Based on our assessment, our initial scoring of the SEC is a5 follows:

Assessment 1 Publicly 2 Produce | 3. Assessclimate | 4 Appaint 5. Improve 6. Include
Category fHirm climatel research and [risks on “tinancially|senior staff to|climate-related| cfimate risk in
asasystamic| dalaon vulnerable focus on disclesure | supervision and
risk climate change| communities” climate regulation
change




Supporting Evidence Assessed
1. Publicly affirm climate as a systemic risk —- [Affirmation in official agency communications)
We will ossess the extent to which the agency has publicly affirmed the systemic nature of the climote crisis individually (in efficial agency communications autside af the FSOC report,
» Oct 2021 - Chair Gensler FSOC speech - Endorses the FSOC Climate Report which calls dlimate change an "emerging threat to the U.S. financial system” and ._."

« (Sept 1, 2021} Chair Gensier Remarks before the European Parliament Committee an Economic and Monetary Affairs!
« (September 14, 2021) Chair Gensler Testimony Befare the United States Sepate Committee on Banking, Housing, and Urban Affairs - “Today's investors are looking for consistent, comparable, and decision-useful
disclosures around climate risk, human capital, and cybersecurity, I've asked staff to develop propasals for the Commission's consideration on these patential disclosures, These proposals will be informed by economic
analysis and will be put out to public cormment, so that we can have robust public discussion as to what informanon matters most 1o investors in these areas”
« [December 2, 2021) Remarks before the lnvestor Advisory Committee. "Today, investors increasingly want te understand the climate and cybersecurity risks, 25 well as the human capital, of the companies whose stock
they own or might buy, Large and small Investars, representing litzrally tens of trillions of dollars, are looking for consistent, comparable, and decision-useful disclosures in these areas to determine whether to Invest, sell,
or make a voting decision ane way or another”
1. Produce research and data on climate change - [l (2! three FSOC recommended actions completed)
We will assess the extent te which the agency has advanced work to make progress on FSOC Recammendation 2.1 “tdentiffy] the data needed to evaluare the climate-relared financial risk exposures of reguiated entities and financiol markers within the
context of ench FSOC member’s mandote and outhorities; Perfor{m] an internal inventory of currently collected and procured dotu ond its relevance for climute risk assessments; and Develofp] o plon for procuning necessary doto through dota collection, data
sharing errangements and information purchased from data providers or other sources ®
» March 2022 = Climate rule proposal includes analysis of climate and related market risks, investor information demands, and economic analysis of potential reporting options, Requests research and dats on key
questions,
1. Assess climate risks on "financlally vulnerable communities” — N/A
We will assess the extent to which each agency - consistent with its mendate and authonties and its membership in the Financial Literacy and Education Commission (FLEC) - has advanced work to make progress on FSOC Recommendptions 1.8 end 1.9:
"members. consistent with thelr mandates and authorities, evaluate climote-relared impacts and the impaces of proposed policy solutions on financially vulnerable populations when assessing the Impaoct of climate change on the economy and the financial
sysrem.” (FSOC 1.8); “Treasury Department engaae other members of the Financial Litevacy and Education Commission (FLEC) to analyre and understand the impact of climate change on the financial well-being of financially vulnerable populanions. FSOC
members that are alie FLEC members should actively participate in this analysis.” (FSOC 1.9). FLEC members include Office of the Comptroller of the Currency; Federnl Reserve; the Federal Deposit insurance Corporation; Nationol Credit Union Administration;
Securities and Exchonge Commission; Commadity Futures Trading Commission,
[FSOC report focus...]
SEC member of FLEC, but we need 1o understand better their role as it relates to the FSOC's recommendations.
1. Appoint senior staff to focus on climate change — [l 10edicated staff nired or assigned)
it is urgent that agencies establish sustalnable, well-resourced capacity at the political and technical levels to address chimate risk to meet the scale of the challenge and deliver on the Administration and FSOC commitments. We will assess the extent to which
the agency has appointed dedicated stoff to address climate risk ro exccute the agency's climate commitments and FSOC recommendations. We will olm to assess, for example, the role, authority, as well humon and financial resources provided to staff
dedicoted o work on climate risk.
® [.....} - Mika Maorse = Climate Counsel
1. Improve climate-related disclosure -
The marker is currently mispricing elimate risk. The lack af consistent disclosune by entitles supervised by US financial regulatars is an obstacle 1o market efficiency and to the accurate pricing of climare risk. in response, the FSOC recommended that members:
“eeview their existing public disclosure requirements and consides, os oppropriote, updating them to promote the consistency, comparability, end decision-usefulness of information on climate-related risks and opportunities, consistent with their mundotes
and outhonties.” (FSOC 3.1); “consider enhancing public reporning requirements far climate related risks in @ manner that buillds on the four care elements of the (TCFD)" (FSQC 3.2); “consider whether such disclosures should Include disclosure of GHG
emissions” (FSOC 3.4). Fall g on FSOC Recommend, 2.1, 3.2, 3.3 and 3.4. we will assess the extent to which the agency has enhanced public reporting requirements, consistent with their statutory mandates,
» [March 2022) - Proposed Rule: Enhancement and Standardization imate-Related Disclosures for Investors
Achievements in previous assessment period

» (Feb 2021) Acting Chalr Lee announces “Statement on the Review of Climate-Related Disclosure"® [March 2021) Reguest for Comment on Climate Disclosure

« (March 2021) "SEC Anneunces Enforcement Task Force Facused on Climate and ESG |ssues”

e (March 11, 2021) ESG Disdlosure — Keeping Pace with Developments Affecting Investors, Public Companies and the Capital Markets, John Coates, Acting Director, Division of Corporation Finance

1. Include climate risk in supervision and regulation ~

Supervision and regulation of climate risk (s urgently nesded to ensure the resilience of supervised entinies and our financial system. Following FSOC Recommendarions, we will assess the extent ro which the agency has “clarified or enhanced tisk
management expectations, guidonce and requirements (FSOC 4.8)." We will also consider If agencies have: “reviewed regulated entities” efforts to oddress climate-reloted nsks (FSOC 4.6) “reviewsd existing requlations, guidarice and regulotory reporting to
identify where clarifications and enhancements are needed” (FSOC 4.7/

» (March 2022) = Climate disclosure rule

» (March 2022) - 2022 Examination Prierities

« [Sept 2021) Sample Letter to Companies Regarding Climats Change Disclosures

« Announcements of ESG fund naming rules
Achievements in previous assessment period

{March 22, 2021} SEC Responds to Investor Demand by Bringing Together Agency Information About Climate and ESG Issues - New web page established dedicated to “all-agency approach” to ESG and climate.




From: Steven Rothstein <srothstein@ceres.org>

Sent: Monday, April 11, 2022 7:15 PM

To: Morse, Mika; Chea, Keo

Cc: Isabel Munilla; Randi Mail

Subject: Re: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Mika,

Thanks. Do you have five minutes? We want to have the questions that would be helpful for the SEC. | also
want to get the final ones to Mindy as early tomorrow as possible.

| could talk this evening or let me know your schedule tomorrow morning?
Thanks

Steven

Steven M. Rothstein

Managing Director, Ceres Accelerator Tor Sustamable Capital Markets
Ceres

99 Chauncy St. 6th Floor

Boston, MA 02111

617-247-0700 ext. 237

@E _ Jeen

stothstein@ceres.org

WWW.CETes 012

Twitter. ‘@stevenrothstein

The Accelerator Team 1s hinng! Click here to see our open positions

Follow us on Facebook. LinkedIn and Twitter. and YouTube!

o

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!

From: Morse, Mika {&y&)  WSEC.GOV>

Sent: Monday, April 11, 2022 4:55 PM

To: Steven Rothstein <srothstein@ceres.org>; Chea, Keo <[ti6) [@SEC.GOV>

Cc: Isabel Munilla <imunilla@ceres.org>; Randi Mail <rmail@ceres.org>

Subject: RE: Tuesday April 12th Ceres Webinar

Steven, below are some preliminary thoughts on the questions. We may have a few more, but | wanted to get
these to you as soon as possible:

Proposed Questions for the Chair




4. Investors and companies submitted comments last year calling for the disclosure rules to support global
harmonized standards. How do you feel this proposal meets their request? How does it align with
standards being applied in other markets, specifically the climate disclosure proposal from the
International Sustainability Standards Board?

o Just flagging that Gary likely won’t be able to speak to what’s in the ISSB proposal

5. Can you provide more context on the Commission’s legal authority in this area? Some people wondered if
this is within the scope of the SEC’s authority. Could you provide other examples of rules that have
been established by the SEC that might serve as an interesting context for increased disclosure?

6. Most investors submitted comments calling for disclosure of all GHG emissions Scopes. The rule
proposes to require Scope 3 disclosure for only the largest filers. What was the rationale for doing that?

« This is inaccurate—the proposal would require Scope 3 disclosures when material or when an
issuer has a target or goal that includes Scope 3. The only issuers that would be exempt are
Smaller Reporting Companies. So it is would not be accurate to say that the requirement is
limited to only the largest filers.

« Suggested reframing: What was the rationale for treating Scope 3 disclosures differently from
Scope 1 and 2 disclosures, which are required of all issuers, regardless of size?

4. Why did you decide to extend the first reporting period out a few years? How much flexibility is there on
compliance dates?

« This is also not accurate—the first reporting period could be the same year as the rule is finalized
for the largest issuers (Large Accelerated Filers), which represent 90+% of the total US market
cap. If we finalize at the end of 2022, the reporting period begins in 2023, It is true that the
information would be reported in 2024, but it would reflect 2023 data. There is a longer phase in
for other categories of filers. Not sure what is meant by “flexibility” on compliance dates—we’re
open to comment on the compliance dates, as on every other part of the proposal.

S. There are some who say this reporting requirement could create a disincentive to companies establishing
climate plans and targets. Do you have any comments on this question?

6. Are you concerned that the rules if adopted might discourage companies from going public?

From: Steven Rothstein <srothstein(@ceres.org>

Sent: Monday, April 11, 2022 11:24 AM

To: Chea, Keo <fiie_|@SEC.GOV>, Morse, Mika <[P6) — J@SEC GOV>
Cc: Isabel Munilla <imunilla@ceres.org>; Randi Mail <rmail{@ceres.org>
Subject: Re: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments
unless you recognize the sender and know the content is safe.

Keo and Mika,

Good morning.

Hope you had a great weekend. | wanted to check on two items,

First, do you have comments or suggestions on the questions? We want to give them to Mindy when you are
ready?

Second, I want to confirm that the Chair does not have a hard stop at 2:30? Between Mindy's introduction, his
comments and a few questions want to check. If so, we can adjust appropriately.

Thanks so much,

Steven

Steven M. Rothstein

Managing Director, Ceres Accelerator for Sustainable Capital Markets

Ceres

99 Chauncy St. 6th Floor

Boston, MA 02111

617-247-0700 ext. 237

|B)(6) kell




srothstein(@ceres org

WWW.Ceres.org

Twitter: (@stevenrothstein

The Accelerator Team is hiring! Click here to see our open positions
Follow us on Facebook, LinkedIn and Twitter, and YouTube!

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and

impact. Please support Ceres!

From: Steven Rothstein <srothstein@ceres org>

Sent: Friday, April 8, 2022 4:22 PM

To: Chea, Keo P8 _J@SEC.GOV=>;, Morse, Mika <[EE___ Jilsec.gov>

Cc: Isabel Munilla <imunilla@ceres.org>, Randi Mail <rmail@ceres. org>

Subject: Tuesday April 12th Ceres Webinar

Dear Keo and Mika,

Thank you again for all the assistance preparing for the event next Tuesday, April 12. We now have over 1,600
people registered for this event.

As you requested, here are some sample questions both for the chair and for Renee. As always, we are happy to
change these if they have other topics the Chair and/or Renee would rather talk about. If these topics are in the
core comments from the chair, we can replace these with others, and we are happy to switch questions between
the Chair and Renee per your recommendation. We believe the responses to the questions could help us to
emphasize that the SEC has already listened carefully to concerns and is actively seeking input on key
questions.

A key purpose for Tuesday’s session is to emphasize the purpose and importance of the comment period. We
have more questions than we will get to with the Chair. Let us know if you have priority questions.

Also. does the Chair have a hard stop at 2:30 pm? If he and Mindy are in conversation, can he stay a few
minutes after 2:30 pm?

Proposed Questions for the Chair

1. Investors and companies submitted comments last year calling for the disclosure rules to support global
harmonized standards. How do you feel this proposal meets their request? How does it align with
standards being applied in other markets, specifically the climate disclosure proposal from the
International Sustainability Standards Board?

2. Can you provide more context on the Commission’s legal authority in this area? Some people wondered if
this is within the scope of the SEC’s authority. Could you provide other examples of rules that have
been established by the SEC that might serve as an interesting context for increased disclosure?

3. Most investors submitted comments calling for disclosure of all GHG emissions Scopes. The rule
proposes to require Scope 3 disclosure for only the largest filers. What was the rationale for doing that?

4. Why did you decide to extend the first reporting period out a few years? How much flexibility is there on
compliance dates?




5. There are some who say this reporting requirement could create a disincentive to companies establishing
climate plans and targets. Do you have any comments on this question?
6. Are you concerned that the rules if adopted might discourage companies from going public?
Questions for Renee

I. The SEC has asked a few hundred questions which appear to cover many concerns and alternative
approaches raised by investors and companies. Are there a few key areas in which the SEC is especially
interested in hearing comments?

2. There are questions and concerns regarding the use of estimates to report GHG emissions. Could you
explain how the rule addresses the use of estimates and addresses commentator concerns?

3. The rule provides a new safe harbor from liability for GHG Scope 3 disclosure and makes clear that the
existing safe harbors for forward-looking statements applies to key disclosures. Could you explain how
these safe harbors work and the specific concerns you were trying to address?

4. Investor comments from last year called for the disclosure of climate targets, transition plans and scenario
analysis. This proposal incorporates TCFD & investor recommendations on how to standardize those
disclosures. But the SEC only requires these disclosures if these tools already exist. Can you explain the
rationale?

5. The rule includes a few important materiality tests for disclosure, could you explain how those work and
to which disclosures they apply?

6. Can you talk more about the footnote disclosure in financial statements, why the SEC is proposing 1% as
the right level of impact and key questions for commentators to address?

7. When the Commission votes on final rules, will there be additional guidance or procedures offered on
various topics?

8. The rule requires assurance of GHG emissions Scopes 1 and 2 but allows the assurance to be provided by
non-accounting firms as well as accounting firms. You also did not require the assurance of Scope 3
Why did the SEC make these choices, and what kind of input are you looking for in this area?

Let me know if there are any questions. | can be reached over the weekend at 617-308-5538 if helpful

Steven

Steven M. Rothstein

Managing Director, Ceres Accelerator for Sustainable Capital Markets
Ceres

99 Chauncy St. 6th Floor

Boston, MA 02111

617-247-0700 ext. 237

l{b){ﬁ] t cell

srothstein(@ceres.org

WWW.Ceres.org

Twitter: (@stevenrothstein

The Accelerator Team is hiring! Click here to see our open positions
Follow us on Facebook, LinkedIn and Twitter, and YouTube!

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and
impact. Please support Ceres!




From: Steven Rothstein <srothstein@ceres.org>

Sent: Monday, April 11, 2022 4:24 PM

To: Raso, Connor

Cc: Moore, Gerald; Randi Mail; Isabel Munilla; Anna Mokas; Morse, Mika; Chea, Keo
Subject: Re: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

Thanks, | just wanted to follow-up that her piece is roughly between a few minutes after 3:00 pm and roughly
3:20 pm ET.

Just want to confirm that works for her schedule.
Best wishes.

Steven

Steven M. Rothstein

Managing Dircctor. Ceres Aceelerator for Sustainable Capital Markets
Ceres

99 Chauney St. 6th Floer

Boston. MA 02111

617-247-0700 ext 237

(b){E) cell

srothslem/@ceres.arg

WIWW.CeTes 018

Twitter. [@stevenrothstein

The Accelerator Team 15 hiring! Click here to see our open positions

Follow us on Facebook. LinkedIn and Twitter. and YouTube!

A e

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and impact.
Please support Ceres!

From: Raso, Connor {oyE_@SEC.GOV>
Sent: Monday, April 11, 2022 11:33 AM
To: Steven Rothstein <srothstein@ceres.org>
Cc: Moore, Gerald 4B)§) ___ |@SEC.GOV>; Randi Mail <rmail @ceres.org>; Isabel Munilla <imunilla@ceres.org>; Anna
Mokas <mokas@ceres.org>; Morse, Mika <[biel __ PSEC.GOV>; Chea, Keo <[b)&] _PSEC.GOV>
Subject: RE: Tuesday April 12th Ceres Webinar
Steve,
For tomorrow, Renee will listen into Chair Gensler’s remarks and then do her question and answer. She will
probably drop off after her part of the program to attend to other meetings/matters.
1



In terms of the questions, Renee is fine with everything except number 7 on additional guidance/procedures. It
would be difficult for Renee to say much about what the Commission might do at the final rule stage given that
the comment period is pending.

Happy to discuss any of this as helpful.

Connor Raso

Division of Corporation Finance

U.S. Securities and Exchange Commission

100 F Street, N.E.

Washington, DC 20549-1090
Tel

[0)XE_Josec.gov

From: Anna Mokas <mokas@ceres.org>

Sent: Monday, April 11,2022 11:17 AM

To: Steven Rothstein <srothstein@ceres.org>, Raso, Connor {mEWSEC.GOV>

Ce: Moore, Gerald <[b)§) __ J@SEC.GOV>; Randi Mail <rmail@ceres.org>; Isabel Munilla
<imunilla@ceres.org>

Subject: Re: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments
unless you recognize the sender and know the content is safe.

Please see Renee's panelist link for the greenroom and webinar included below:

b)(8)

All the best,

Anna

Anna Mokas

Manager, Events and Sponsorship
Ceres

pronouns: she her

99 Chauncy St. 6th Floor

Boston, MA 02111
mokas(@ceres.org

WWW.Ceres.org

From: Steven Rothstein <srothstein(@ceres. org>

Sent: Monday, April 11, 2022 11:01 AM

To: Raso, Connor @& __Tw@SEC.GOV>

Ce: Moore, Gerald <o 1@SEC GOV>; Randi Mail <rmail@ceres org>, Anna Mokas
<mokas(@ceres.org>; Isabel Munilla <imunilla(@ceres.org>

Subject: Re: Tuesday April 12th Ceres Webinar

Connor, thanks so much.

Anna, can you please send the link for Renee, one of the speakers for tomorrow?

Does anyone else from your team want to be in the "green room" or will you/they register through the public
link if you are interested? Here is the public link https://ceres-
org.zoom.us/webinar/register/7016485701869/WN_IwkiNug6Sban-wV5ssQFOw




e e o e o Welcome! You are invited to join a Ceres webinar:
Briefing on the SEC Climate Disclosure Rule, with
Keynote by SEC Chair Gary Gensler. After registering,
you will receive a confirmation email about joining the
webinar.

The U.S. Securities and Exchange Commission (SEC)
just released a proposed rule requiring climate
disclosure from all U.S. public companies, called the
Enhancement and Standardization of Climate-Related
Disclosures for Investors. Public comments will be
accepted until at minimum, May 20. The mission of
the SEC is to protect investors; maintain fair, orderly,
and efficient markets, and facilitate capital formation.
With this proposed rule, the SEC is responding to the
need by investors for clear, consistent and comparable
reporting from companies to produce useful
investment insights and ensure financial markets can
properly price and act on the physical and transitional
risks and opportunities of climate change. Participants
will: - Hear keynote remarks from SEC Chair Gary
Gensler - Gain insight from Ceres™ high-level summary
of the rule - Listen to reactions of the rule from a panel
of distinguished investors

ceres-org. Zoom.us

Connor, I want to confirm that Renee will be on for the entire webinar. Is that correct?

Also please let us know today if you or Renee want to change any of the questions. Otherwise, we will go
through as many as time allows for,

Thanks. My cell number is listed below if you have questions.

Steven

Steven M. Rothstein

Managing Director, Ceres Aceelerator for Sustanable Capital Markets
Ceres

99 Chauncy St 6th Floor

Boston, MA 02111

6172470700 ext 237

o

srothsteinf@ceres.ong

WWW.CCIes org

Twitter: @stevenrothsten

The Accelerator Team is hiring! Click here to see our open positions

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and
impact. Please support Ceres!




From: Raso, Connor SEC GOV>
Sent: Monday, April 11, 2022 10:27 AM
To: Steven Rothstein <srothstein@ceres.org>

Ce: Moore, Gerald <“Q SEC.GOV>
Subject: RE: Tuesday April T2th Ceres Webinar

Many thanks. Do you mind having someone on your team send me and Gerald Moore (cc'd here) the logistical
information for Renee Jones to login into the event?
Connor Raso

Division of Corporation Finance

U.S. Securities and Exchange Commission

100 F Street, N.E.

Washington, DC 20549-1090

Tel

[oye) Jdisec.gov

From: Steven Rothstein <srothstein(@ceres.org>
Sent: Friday, April 8, 2022 5:44 PM

To: Raso, Connor e _(@SEC.GOV=>

Subject: Fw: Tuesday April 12th Ceres Webinar

CAUTION: This email originated from outside of the organization. Do not click links or open attachments
unless you recognize the sender and know the content is safe.

Here are the questions

Steven

Steven M. Rothstem

Managing Direetor, Ceres Accelerator for Sustainable Capital Markets
Ceres

99 Chauncy St 6th Floor

Baston, MA 02111

6172470700 ext. 237

[T

srothstein@ceres.org

WAWW CCTes Org

The Accelerator Team is hiring! Click here to see our open positions
Fallow us on Facebook. Linkedin and Twitter. and You'l'ube!

e A A S
X

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and
impact. Please support Ceres!

From: Steven Rothstein <srothstein@ceres.org>

Sent: Friday, April 8, 2022 5:42 PM

To: Chea, Keo {26 J@SEC.GOV=>; Morse, Mika 45 Jalsec. gov>; i JRSEC. GOV
@ J@SEC.GOV>

Cec: Isabel Munilla <imunillaf@ceres.org>; Randi Mail <rmail(@ceres org>
Subject: Re: Tuesday April 12th Ceres Webinar

Connor Raso

Division of Corporation Finance

U.S. Securities and Exchange Commission

100 F Street, N.E.

Washington, DC 20549-1090

Connor, here are the proposed questions.




We welcome your feedback. Thanks
Steven
Steven M. Rothistemn
Managing Director, Ceres Accelerator for Sustainable Capital Markets
Ceres
99 Chauney SL 6th Floor
Boston, MA 02111
- 00 ext 237
el
www, ceres.org
T'wilter: @ stevenrothstein
The Accelerator Team is hiring! Click here to see our open positions
Follow us on Facebook, Linkedln and Twitter, and Youl'ube!
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Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and
impact. Please support Ceres!

From: Steven Rothstein <srothstein(@ceres.org=

Sent: Friday, April 8, 2022 4.22 PM

To: Chea, Keo {08 J@SEC.GOV>; Morse, Mika <@ T@sec.gov>

Cc: Isabel Munilla <imunilla@ceres.org>; Randi Mail <rmail@ceres.org>

Subject: Tuesday April 12th Ceres Webinar

Dear Keo and Mika,

Thank you again for all the assistance preparing for the event next Tuesday, April 12. We now have over 1,600

people registered for this event.

As you requested, here are some sample questions both for the chair and for Renee. As always, we are happy to

change these if they have other topics the Chair and/or Renee would rather talk about. If these topics are in the

core comments from the chair, we can replace these with others, and we are happy to switch questions between
the Chair and Renee per your recommendation. We believe the responses to the questions could help us to
emphasize that the SEC has already listened carefully to concerns and is actively seeking input on key
questions.

A key purpose for Tuesday's session is to emphasize the purpose and importance of the comment period. We

have more questions than we will get to with the Chair. Let us know if you have priority questions.

Also, does the Chair have a hard stop at 2:30 pm? If he and Mindy are in conversation, can he stay a few

minutes after 2:30 pm?

Proposed Questions for the Chair

I Investors and companies submitted comments last year calling for the disclosure rules to support global
harmonized standards. How do you feel this proposal meets their request? How does it align with
standards being applied in other markets, specifically the climate disclosure proposal from the
International Sustainability Standards Board?

.Can you provide more context on the Commission’s legal authority in this area? Some people wondered if
this is within the scope of the SEC’s authority. Could you provide other examples of rules that have
been established by the SEC that might serve as an interesting context for increased disclosure?

. Most investors submitted comments calling for disclosure of all GHG emissions Scopes. The rule
proposes to require Scope 3 disclosure for only the largest filers. What was the rationale for doing that?

4. Why did you decide to extend the first reporting period out a few years? How much tlexibility is there on

compliance dates?

5. There are some who say this reporting requirement could create a disincentive to companies establishing

climate plans and targets. Do you have any comments on this question?

6. Are you concerned that the rules if adopted might discourage companies from going public?

5

2

(o]



Questions for Renee

1. The SEC has asked a few hundred questions which appear to cover many concerns and alternative
approaches raised by investors and companies. Are there a few key areas in which the SEC is especially
interested in hearing comments?

2. There are questions and concerns regarding the use of estimates to report GHG emissions. Could you

explain how the rule addresses the use of estimates and addresses commentator concerns?

. The rule provides a new safe harbor from liability for GHG Scope 3 disclosure and makes clear that the
existing safe harbors for forward-looking statements applies to key disclosures. Could you explain how
these safe harbors work and the specific concerns you were trying to address?

4. Investor comments from last year called for the disclosure of climate targets, transition plans and scenario
analysis. This proposal incorporates TCFD & investor recommendations on how to standardize those
disclosures. But the SEC only requires these disclosures if these tools already exist. Can you explain the
rationale?

5. The rule includes a few important materiality tests for disclosure, could you explain how those work and
to which disclosures they apply?

6. Can you talk more about the footnote disclosure in financial statements, why the SEC is proposing 1% as
the right level of impact and key questions for commentators to address?

7. When the Commission votes on final rules, will there be additional guidance or procedures offered on
various topics?

8. The rule requires assurance of GHG emissions Scopes 1 and 2 but allows the assurance to be provided by
non-accounting firms as well as accounting firms. You also did not require the assurance of Scope 3.
Why did the SEC make these choices, and what kind of input are you looking for in this area?

Let me know if there are any questions. | can be reached over the weekend at 617-308-5538 if helpful.

Steven

Steven M. Rothstein

Managing Dhrector, Ceres Accelerator lor Sustamable Captal Markets

*(J; II;:ﬂ‘l,mum:_\- St 6th Floor

Boston, MA 02111

617-247-0700 ext 237

(D)(E) cell
srothsteim@ceres.org
WWW.Cceres org

‘s

The Accelerator Team is hiring! Click here to see our open positions
Follow us on Facebook. LinkedIn and Twitter, and YouTube!
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Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and
impact. Please support Ceres!
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