
































































































































































































































































































































































































































































































































































































































































































































































































































































From: 
Sent: 
To: 
Subject : 

Ceres <info@ceres.org> 
Wednesday, April 6, 2022 8:32 AM 
Morse, Mika 
Ceres Upcoming Events 

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

To view tl11s e.mall as a web page, go here. 

--------·---·--........ _ .. _.,_ 

Dear Mika, 

Check out the following events and webinars we've got lined up for you. We hope we' ll see you 
at one or more of these sessions where you can hear from Ceres experts on a variety of 
sustainab ility topics . 

_____ .....,.. ____________ ,.._ ... -.-

Accounting for Climate 
Apri l 12, 2022, Sam ET (Asia/ UK) & 12pm ET (US/UK ) 

The state of climate-related data has improved in the past decade but disclosu re for how 
climate is considered in preparing financial accounts lags. The Climate Action 100+ Net Zero 
Company Benchmark will include a new indicat or to assess how well companies are reporting 
on the impact of climate to finan cia l performance. 

l 



Join the Sam ET session {Asia & UK) Join the 12pm ET session (UK & US) 

~----------·--... --.... --...---

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 a ll U.S. public companies , called the Enhancement and 
Standardization of Climate-Re lated Disclosures for Investors . Public comments will be 
accepted until at minimum, May 20. The mission of the SEC is to protect investors ; maintain 
fai r, orderly , and efficient markets ; and facilitate capita l formation . With this proposed rule, the 
SEC is responding to the need by investors for clear , consistent and compa rable reporting from 
companies to produce useful investme nt insights and ensure financial markets can properly 
price and act on the physica l and transitional risks and opportunities of climate change . 

l~egister for SEC Briefing 

~ ---------·-.., ... -_ . .,._ ... ___ _ 

The Scientific Case for Investor Action on Water Risks 
April 14, 2022 , 11am ET 
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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 recommendat ions 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 Univers ity of Saskatchewan , and the Valuing Water Finance Initiat ive 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&I Conferences: ESG Investing 
Apri l 7, 2022 I Boston , MA 
Apri l 12, 2022 1 New York , NY 
April 19, 2022 I 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 9:1 0am ET 
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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 Apri l 13 at 12:30pm MT for a keynote during the Investors Lunch . 

Reuters Events: Responsible Business USA 2022 
Apri l 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.SC 
pathway , that investmen ts are made in the areas that scale impact and bring new innova tions 
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, jo in Amit Bando , Ceres ' Chief Economist and Senior Advisor for Just and Inclusive 
Economics , for sess ion: 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 Acce lerator 
for Sustainable Capital Marke ts, for session : Finding a Common Language for ESG 
Investors and Sustainability Executives . 

Sustainable Investment Forum Europe 2022 
Part 1 & 2: Apri l 26 , 2022 , Hilton , Banks ide, 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 
Inves tment Forum Europ e as a 4 part eve nt series , in official partnership with UNEP Fl. The 
Forum will build on the momentum generated at COP26 on sustainable finance by exploring 
the need for central governments to direct capita l for a greener , inclusive recovery and redi rect 
fiscal policy towards resi lient , sustainable growth . 

Join Amit Bando, Ceres' Chief Economist and Senior Advi sor for Just and Inclusiv e 

Economics , on May 5th at 1: 15pm BST for pane l: Sustainable Investment : is it impossible 
without a just transition? 

You can attend in person with a 20% discount using Partner20 , or Institutional . Investors are 
eligib le for a compl imen tary VIP pass . Can't attend in person? Register for free on line . 

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

Virtual 

Mindy Lubber , Ceres CEO & Pres ident , joins NYU Stern's Volat ility and Risk Institute 
Conference virt ually at 12:50pm ET. The top ic for the conferen ce is "Macroeconomic 

Consequences and Implications of Decarbonization." Reg ister today . 
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~ _________________ .. ___ _ 

Aspen Ideas Climate Conferenc e 
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 wi ll 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 histor ic 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 critica l to addressing 
our collective future around the realities of a changing climate . 

Mindy Lubber , Ceres CEO & President , jo ins Aspen Ideas 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 
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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 institut ional 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 Agreeme nt. Download the full agenda 
here . The Energy Council is offering institutiona l investors across Ceres ' network 
complimentary access to attend the Assembly . If you wou ld like to take advantag e of this offer 
and join us at the NYSE , please contact Ben West. 

~ ------- -----♦---~- .. - -- -·-

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

GreenFin 22 (June 28-29, New York City) will convene an invitatio n-only audience of 
sustainability , finance and investment leaders to share insights , improve communication , 
address the key challeng es and showcase leading sustainab le 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 29th, at 2pm for session : 
ESG, meet SEC: A Key Decision Made for the Decisive Decade. 

Ceres Upcoming Events emails are sponsored by 

~ .. ,_ .. _ 1 ·· ----------------1 

DONATE I GIVE MONTHLY 
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Ceres Is a nonprofit organI2ation ttansfonn ing the economy to bulld a just and susta inable futu re for people and the planet 

~ 
... ___ .. 
...... ••.--·-·­
~ .. - ..... 

Q 

This emai1 was sent to : .... f(b_){_B_) _ _.~s ec.gov 

This email was sent by ; 
Ceres 
99 Chauncy Street 
Boston . MA 02111 

We respect your right to privacy - view our policy 

Q Q Q 

vi --...-•-•"'•""'--­..=., ==----.--._.. .... -..... 

Manage Subscriptions 
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From: 
Sent 
To: 
Cc: 

Subject : 
Attachments : 

Steven Rothstein <srothstein@ceres.org> 
Wednesday, April 6,. 2022 9:49 AM 
Chea, Keo; Morse, Mika 
Isabel Munilla; Ava Gulino; Reginald Zimmerman; Anna Mokas; Alyssa Kierkegaard; 
Annino, Angelica; Randi Mail; Vladimir Proano 
April 12 Ceres SEC discussion 
Gensler Briefing Show Flow (short).doo:; DRAFT 4.12 Webinar SEC Disclosure 
Advisory.docx 

CAUTION: This email originated from outside of the organization. Do not click links or open att achments 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 . I am also sending the proposed press advisory we hope to ser1d out today 

Thanks and talk soon. 

Ste•·en 

Steven M Rothstein 
Mmmgu\g D~clo r. Ccl\!s Accdcmtor for Su.stllinubk Capllnl Murkcls 
CeJCl; 
99 thaunc\ St 6111 Floor 
Ro~ton, MA !'2111 

.,._._,..;..,;;;u..;;,'-'-"""-"'~',,237 

u 

ww,\,.ccrcs.org 
Twi(tcr. ~s tcvcnrothstd n 

·mc Accdcrotor Tewn i> hiri11gJ Click here to see our open positions 

I ~ -------------------- -- I 

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



From: 
Sent: 
To: 
Subject : 

Isabel Munilla <imunilla@ceres.org > 
Monday, April. 18, 2022 1 :37 PM 
Morse, Mika 
Automatic reply: Climate Risk Advisory Committee 

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

I am out of th e office. I will be back in the office on Monday, January 10. 

For immediate assistance, please contact Vladimir Proano {vproano@cere s.org), for SEC related inquir ies, 
please contact Jim Coburn (coburn @ceres.org). 

Have a great we ekend, 
Isabel 



From: 
Sent 
To: 
Cc: 
Subject: 

Isabel Munilla <imunilla@cere s;org > 

Tuesday. April 19. 2022 9:17 AM 
Morse, Mika 
Steven Rothstein; Vladimir Proano; Jim Cobu rn 
Re: Climate Risk Advisory Committee 

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

Hi Mika, 

M any thank s for the very kind invitation to join this critica l FSOC committee. 

I am di scussing internally with the te am and will come back to you . 

M any th anks ! 

Isabel 

From: Mor se, Mika 4 {b)(6) ~SEC.GOV> 
Sent: Monday , April 18, 2022 1:36 PM 
To: Isabel Munilla <imunilla@cere s.org> 
Subject: Clim ate Risk Advisory Committ ee 
Hi Isabel, 
I wanted to invite you to apply to be a member of the FSOC's Climate Financial Risk Advisory Committee. I think your 
perspective wou ld be invaluable for the group. Let me know if you have questions- below is some additiona l 
inform ation. The deadline to apply is 4/22 . If you do end up applyin g, let me know so we can flag your application fo r th e 
FSOC folk s. 

Best, 
Mika 

The Financial Stability Oversight Council (FSOC) Secreta riat is soliciting int erest to join the Clim ate-related Financial Risk 
Advi sory Committ ee (CFRAC), which will help the FSOC gathe r Information on and analyze climate-rel ated risks to the 
financi al system . The CFRAC will report to the Climate -related Financial Risk Committee (CFRC), a staff ~level FSOC 
Committee . 
The CFRAC wi ll be an externa l advisory comm ittee . It will prov ide expertise and advice to the FSOC's staff-level climate 
commi tt ee on identifying, assessing, and mitigating climate-related risks to th e financial system, as discussed further in 
last year' s FSOC Report on Cllmate ·Related Financial Risk. 
We are looking for Inter ested persons w ith demonstrated expertise in cli mate-related finan cial ri sk, and/or other 
relevant experie nce in clim ate or finan ce, from key stakeho lder groups such as climate science experts; non­
governmental research institutions; academia; the financial servi ces indu stry; comme rcial businesses; consumer, 
investor, environmenta l, and labor groups; and othe r relevant experts. 
The tim e comm itment would be, approximate ly, one meeting per quarter , and associated prep tim e to support tho se 
meet ings (to be determined , but potentially including, for example , prepari'ng a presentatio n on a requested topi c). 
Short li sted candidate s would need to pass a federal background check. 
If you are Interested, please send the foll owing mate rials to FSOCSecret ariat@t reasury.gov by April -1-3ai2oth, with 
subject line 'CFRAC call for f ntere st,' using the file name convention listed for each: 

(l}CV- FIie Name: LastName_FirstName_CV 



(2) Shor t Answer Form - File Name : LastName_ FirstName_ShortAnswer 

Mika Morse 
Pol icy Counsel, Office of the Chair 
U.S. Securit ies and Exchange Commissi on 
100 F Stree t N.E., Washington D.C. 20549 

l(b)(6J r sec.gov 
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From : 

Sent 
To: 

Subject: 
Atta chments: 

Steven Rothstein <srothste in@ceres.org> 

Monda y. April . 18, 2022 1 :56 PM 
Morse, Mika 
Fw: Climate Risk Advisory Comm ittee 

Call for Interest • CFRAC.docx 

CAUTION: This email origi nated from outside of the organ ization . Do not click links or open attachme nts unless you 
recognize the sender and know the content is safe. 

Mika, 

Thank s. I will follow -up. 

This is appreciated 

Steven M Rothstein 
M,1m1git1g Din:1..-tor. CcJ\!s Accckmt or for Sust11iuabk Cnµ1tol Murkcls 
C.:rcs 
'19 thaw 1cy SL 6th Floor· 
Boston, MA (7211 l 
~17-247-Q?QOel\.'1. 237 
i_b)(6) bcu 
srothstcinfibccrcs.org 
",w, .cc~ s. Qrg 
Twitter: 2s tcvcnrothstdn 

·n,c AccckrotorTewu is hiring! Click here to see our open positions 

I ~ ·------------------- --- I 

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

From: Mor se, Mika <ICblCfil @SEC.GOV> 
Sent: Monday , April 18, 2022 1:42 PM 
To: Steven Rothstein <srothstein @ceres,org> 
Subject: FW: Climate Risk Advisory Committee 
Steven, FYI- I sent th e invit ation below to Isabel. I got an out of office message and I wasn't sure when she'd be back 
(her 000 message seems old-it says she's returnin g on Jan. 10). Could you fl ag it for her? The deadline is thi s Friday. 

from : Mor se, Mika 
Sent: Monday , April 18, 2022 1:37 PM 
To: Isabel Munill a <imunill a@ceres.org> 
Subject: Climate Risk Advisory Comm itt ee 

HI Isabel, 



I wanted to invite you to apply to be a member of the FSOC's Climate Financial Risk Advisory Committee. I think your 
perspective would be invaluable for the group. Let me know if you have questions-be low is some additional 
informati on. 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 info rmation on and analyze climate-related risks to the 
finan cial system . The CFRAC wm report to the Climate-rel ated Financial Risk Commi ttee (CFRC), a staff -level FSOC 
Comm ittee . 
The CFRAC wil l 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 Cllmate ·Related Financial Risk. 

We are looking for intere sted persons with demonstrated expertise in climate-related financial ri sk, and/or other 
relevant experience In climate or finance, from key stake holder groups such as climate science experts; non­
gove rnmenta l research Institut ions; academ ia; th e finan cial servi ces indus try; comme rcial 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 tho se 
meetings (to be determined, but potentially including , for example, preparing a presentation on a request ed topic) . 
Shortli sted candidates wou ld need to pass a federal background check. 
If you are Interested, please send the fo llowing materials to FSOCSecretariat@trea sury.gov by April Htll20th, with 

subject line 'CFRAC call for Interest,' using the file name convention listed for each: 
(1) cv - FIie Name: LastName_First Name_cv 

(2) Short Answer Form - File Name: LastName_Fir stName_ShortAn swer 

Mika Mor se 
PoHcy Counsel, Office of the Chair 
U.S. Securitie s and Exchange Commission 
100 F Street N.E., Washington D.C. 20549 

l(b)(6) wsec.gov 
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From: 
Sent 
To: 
Cc: 
Subject : 

Steve, 

Raso, Connor 
Monday, April. 11, 2022 11:33 AM 
Steven Rothstein 
Moore, Gerald; Randi Mail; Isabel Munilta; Anna Mokas; Morse, Mika; Chea, Keo 
RE: Tuesday April 12th Ceres Webinar 

For tomorrow , Renee will listen into Chair Gensler's remarks and then do her question and answer. She will probably 
drop off afte r her part of the program to attend to othe r meetings/matte rs. 

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

Happy to discuss any of thi s as helpful. 

Connor Raso 
Division of Corporat ion Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington , DC 20549-1090 
Te lj(b)(6) I 

kW6l @sec.gov 

From: Anna Mokas <mokas@ceres.org> 
Sent: Monday, April 11, 2022 11:17 AM 
To: Steven Rot hstein <srothstein@ceres.org>; Raso, Connor ~ ~EC.GOV> 
Cc: Moore, Gerald 'fb l(6l j@SEC.GOV>; Randi Mall <rmall@cere s.org>; Isabel Munilla <im unllla@ceres .org> 
Subject: Re: iuesday April 12th Ceres Webinar 

CAUTION: This email originated from outside of the org anization . Do not click links or open attachments unless you 
recognize the sender and know th e cont ent is safe. 

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

All the best, 
Anna 

Anna Mokas 
Manager , Events and Sponsorship 
Ceres 
pronouns:shelher 



99 Chauncy St. 6th Floor 
Boston , MA 021 11 
mokas@ceres.o rg 
www .ceres .org 

From: Steven Rothstein <sroth stei n@ceres.org:> 
Sent : Monday, April 11, 2022 11:01 AM 
To: Raso, Connor f5iliifl@ SEC.GOV> 
Cc: Moore, Gerald <@Xo) [g?SEC.GOV>; Randi Mail <rmai l@ceres.org>; Anna Mokas <mokas@cere s.org>; Isabel 
Mun illa. <imunil la@ceres.org> 

Subject: Re: Tuesday Apri l 12th Ceres Webinar 

Connor, th anks so much. 

Anna , can you please send th e link for Renee, one of the speakers for tom orrow ? 

Does anyone else from your team want to be in t he "g reen room " or will you/ t hey register through the publi c 
link if you are interested? Here is th e publi c link ht tps :/ /ceres­

org. zoom .us/we binar/regi ster/70164 85701869/WN lwkiNug6Sban -wVSssQF0w 

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

The U.S. Securities and Exchange Commission (SEC) just 
released a proposed rule requiring climate disclosure 
from all U.S. public companies, ca'lled 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 facilit ate capital formation. With this propo sed rule, 
the SEC is responding to the need by investors for clear, 
consistent and comparab le reportin g from companies to 
prod uce useful investment insights and ensure financial 
markets can properly price and act on the physical and 
transitional risks and oppo rtuniti es of climate change. 
Participants wi ll: - Hear keynote remarks from SEC Chair 
Gary Gensler - Gain insight from Ceres' high -level 
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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 w ill be on for the enti re webinar . Is t hat correct? 

Also please let us know today if you or Renee wan t to change any of the questio ns. Otherw.ise, we wi ll go 
through as many as time allows for. 

Thanks. My cell numb er is listed below if you have questi ons. 

Steaie11 

Stevc.:n M. R0ths1ein 
Mnnaging Director. Ceres Accdcrotor for Sustninablc Capital Markets 
<.:cr..:s 
99 (,;ha1111cv SI 6th FIMr 
Boston, MA 02111 
617-247--0700 e:\t. 237 
(b){6) 1J 

www .ccres.of!! 
Twitter: fu t!'!vemolh~tei n 

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

Pollow us on f acebook. Linketlln aml ·l\~ittei:-. am! Ymi'fubc! 

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

From: Raso, Connor 1(b)(6) Ei)SEC.GOV> 

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

Cc: Moore, Gerald <t'b)f6l @SEC.GOV> 
Subject: RE: Tuesday Apr il 12th Ceres Web inar 

Many thanks. Do you mind having someone on you r team send me and Gerald Moore (cc'd here) the logistica l 
info rmation for Renee Jones to login into the event? 

Connor Raso 
Division of Corporation Finance 
U.S. Securi ties and Exchange Commission 
100 F Street, N.E. 
Washin gton , DC 20549-1090 
Tel : fbJ(5) I 

f h 11nl @sec.gov 
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From : Steven Rot hstein <srot hstein@ceres.org> 
Sent: Friday, Apr il 81 2022 5:44 PM 
To: Raso, Conno r ~ SEC.GOV> 
Subject : Fw: Tuesday Apri l 12th Ceres Web inar 

CAUTION: This ema il orig inated fro m outside of the organ izati on. Do not click lin ks o.r open att achments unless you 
recogn ize the sender and know the content is safe. 

Here are the quest ions 

Steven M. Roth~tcin 
Mnnagjng Oircctor. Ccn.~ Accelerator for Sustoinablc Capital Markets 
C~n::; 
99 Chauucy SI 6tll J-'loor 
Boston. MA 021 l l 
617-242::()700 r1. 237 

l(b )(6 l - cell 
~ro1h stcin(~ ~Q?. 
W\\!\\' . CCf't:S-C)l"!! 

1\vittcr: @stcvenro1h:-tein 

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

1:011m1 us on Faccbnok, Linke<lln ;;ml Twiner,and Ymffubel 

1 ~ ------·---- - -- - ·-··- · -

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

From: Steven Roth stein <srot hste in @ceres.org> 
Sent: Friday , Apr il 8, 2022 5:42 PM 
To: Chea, Keo <~ @SEC.GOV>; Mo rse, Mik o l<b\C6l l@sec.gov>; ~ SEC.GOV ~ SEC.GOV> 
Cc: Isabel Mun illa <1munill a@ceres.org>; Randi Mail <rma il @ceres.org> 

Subject: Re: Tuesday April 12th Ceres Web inar 

Connor Raso 
Division of Corporation Finance 
U.S. Securi ties and Exchange Commis sion 
100 F Stree t, N.E. 
Washington , DC 20549-1090 

Connor, here are t he propo sed questi ons. 
We we lcome your feedback. Thanks 

!'-te-.·cn M Roth:..1ern 



M1111!1g,11i,g Dircc1or. Ci:~ At:ci:forntor tor Suswuwbk Ct1p1tul Murkcls 
C.:~ 
99 Ch:mn~ SL 6th floor 
Boston. MA 02 I I l 
6 I 7-247-0700 C:\1- 237 

!(b)(6) kll 
srothstcin'@ceres.org 
\\ "'W~C~re~ 
Twitter: @stcvcnrothstein 

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

Folio\\ nil on F:iccbook, LinJ..c<lln and 1\vitt~ , nnd YouTuhc! 

I ~ ----------- ----------- I 

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 <sroth stei n@~eres.org> 
Sent: Friday, Apri l 81 2022 4:22 PM 

To: Chea, Keo 1; b)(6) ~SEC.GOV>; Morse, Mika ,,~""~ 1@sec.gov> 
Cc: Isabel Munilla <im_uni_lla@ce~es.om>: Randi Mail <rmai l@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 comme nts 
from the chair , we can replace these with others, and we are happy to switc h 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 question s. 

A key purpose for Tuesday's session is to emphasize the purpo se and importance of the comment period. We have more 
question s 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 minute s afte r 
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 standard s. How do you feel this proposal meets their reque st? How does it align with standa rds 
being applied in other markets, specifically the climate disclosure propo sal from the International Sustainabi lity 
Standards Board? 

2. Can you provide more context on the Commission's legal authority in this area? Some people wondered if th i~ 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 interest ing context for increased disclosure? 

3. Most Investors submitt ed comments calling for disclosure of all GHG em issions Scopes. The rule propo ses to requlr e Scope 3 disclosu re for 

only the .largest filers. What was the rat ionale for doing th at? 
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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 target s. 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 question s whic h appear to cover many concerns and alternative approaches 

raised by investors and com panies. Are there a few key areas in which the SEC is especially intere sted in hearing 
comments? 

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

3. The rule provide s a new safe harbor from liability fo r GHG Scope 3 disclosure and makes clear that the existing 
safe harbor s 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 comment s from last year called for the disclosure of climate targets, tr ansltion plans and scenario analysis. This proposal 

incorporates TCFD & investor recommendations on how to standardize those disclosures . But the SEC only require s th ese 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. I can be reached over the weekend at 617-308-5538 if helpful. 

Stl"Ven M. R◊th~tei,1 
Mnnn~ing Director. Ceres Accd crn1or for Sustniuablc Capital Markets 
C.:c~ 
99 Chauncv SL 6th Floor 
Boston. MA 0211 I 
617-247-0700 e:-.-t_ 2J 7 
!{b)(6) !cell 
~rotltstein@reres.om 
\\ ·ww. CCfC S,O(l ! 

Twitter: 'a1~1cvenro1h~tein 

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

f•ollow UR on Fncebook, Linketllt1 and 'T\~itter. und YmITubc! 

I ~ ·------------------

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness , integtity and impact. 
Please support Ceres ! 
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.............. ........ --...... 
From: S1cvcn Ro(.h, 1cin <~ro1hstcin@ccrcs.org:~ 
Scnr nn: Wcdnc-.sdny, April 20. 2022 9:44:35 AM 

To: Morse. Mika <k\>)(6} ~:sF.C..GOV> 
C'C: Isabel .Munill:i <ununilla@cet'l!~-Of',l>~ Kelsey Condon <kcondon@,1,:cres.04:>: Monica Barro~ <mbarros(~-cere~wrg~ Vbdimir l'roafio <vproano@cer,:,.)_(lfg>; Jim Coburn <cobl!Tll~ ceres-Otg> 

ulljcci: 2022 Draft Ceres Financial R~u lator Scorecard 

!CAUTION: This ema il originated from outside of the org~nfzation. Do not d ick ll'nks or open <!ttslchment5 unless you recognize th e se nder .ind know the content i5$.>fe-

Dear Mika, 
J hope thfs message finds you well. This note is not speclflc..allv about the proposed d imace N ie. 

The Cere-; AC(;elerator team is currently in th e pr oce~s of producing an upda ted scorecard, As you may/ may not remember, we released our scoreca rd of .federal financjal regu lators' fnmal progress on elf mate change ac tion in April 
2021 Sinc.t> that time we have observed tremendous progress In addr1ming climate change within the mandate$ of 10 different regul~tory a11env1es.. We have been lmprnsed with these advancement) and wish to reflect on rellt'rrt 
de velop,nent$, including the new a111bltlons from the f30C October 2021 re.Q.2!1. 

Q ceres 
SCORE CA RO for Initial Steps on Climate Change Action ~U:~C:==~= 
'"'" ,. ~ ld .. nliH 0/"1 IIIO tounda<IM-.1 JI~ IN\ --.I ~I\M>(i>l ft<JUlt\oR S"'Wld put In jllO(t to 1111v,1, dim>~ c1»n9, 0(/01511\tlt ......... 

Affl....., dl-• <~Mlt• Of ~l'Jlt"'k tl, ~ ~II< ••-re~ <H\( .... >lc <NII,. S.,,lo, >lllff t,)(- Oll dl<\lol• c"""9t 

hcl,ral R•..,.,• System 

AtUl'lg ctt .. 1, 1lltlff'Nfll Ofl d lmfll dbcb1uN. ~nlor •oUc:1 Adlm.ot for Ctim.tt!t 1:nd l!SG 
Aii1,1n, ( It.tit ull fur puMk centuH~1• 1ntS othff t tirft 

l>ubtlc Company Accountlng Ownlg ht Bo.ard 

Rnancial Stabdlty O..n lght C.O..ncil 

Tl11tu,,s.c:nt.1YNm.utJ(ll"t dJmataffliiln09 (cqaftanl:to ...... ,dl,.......,,. s..brdaff 

■ ACflON ■ SOMEACllON ■ NO NOTABLEACTION 

lnfofl'.IUHOll~t ot ~rch lb }o.) I 

f o, th• l11tut wrtio n oJ lh l\ l( ( IFf(;Hd , "Jut OU( Wfb\l t f 
Cfut<ori hyp.,d1n'bd 1u1 .. , t>uJtn tor fVrltM"r >nlOfnutKJ,n 

Given the impressive p1ogress made to dnie , we ~re upd~tlng the scor"ur d to gfvo agonc les tred it for recent action . We will also Include additiona l cat0gorlo1 of assessm11nt to bottN rafl~Cl curr ent ijgcncv comm 11m0nts and public 
expectations for this vltal wo rk. 
Please sec the following dcscr lpnon of th e process . 
2022 ~INANCIAL R£GUlATOR SCORE<ARP ON CLIMATE CHANGE ACTION 
lhe assessm ent builds on the Ceres ~rorecard produced ro Aru:il 2021. with aodl~onal eatell,ones of .iction to eva luate progress on key r ecornmenda~o11.1, of the October 2021 ~por:t on Cl1mate•Be[ated f1rumrn1f R1sk 



For each of lhe <.ategorfes described in the table below. we will <1sses, each agen~ publk ref1or~ and offic,a1 stilternenls, as well as progre5s updates shared directly with us VN"bally or in writing , Whil e 5onie activities and agent y 
progre~s rl'ley not be repo rted In the pulllrc doma,n , we will seek 10 ensu re ou, assessmem re·nects any sienif\cant advances However, ~rta,n categories of action are best St!l'll@d by pro;)cnve transparency Whe re l11ls Is relevant to ;i 

specific otegory we wfll asses$, w@ m~ke tli\s clear ,n the de~crlpTlon below . 

ru before, we w ill use a color·coded system of red, yellow and green ln dlcanng the general ll'lle l of progress within each catE1torv, w ith a legend eJ(plalnlnll the grading for each category. Text In the soorec;ird will be lnterat'tlve, to 
redi rect tile user to standalone webpagc-$ that eicplain tile rabng for eadi agency by category. l he scorec-ard will be published with a sepani le b11ef, which will summ,mce and highlight agency progreS$ and the rationale for the gr.iding . 
Wh ere an agency has no rel !'Vant author iti es 10., specific category, we will marl( th,s cate_gory as "nol appl!c;.Jble~ {N/A). 

Timing : We W111 assess eat!\ agency's performance unti l April 2022:,. send you the assessment In raw design format, and ofter time to provide feedback and share ;iddllioroa l advances we may have missed . We wlll share a final mo~kup 
with e;ich .i,gency before 11 goes live. We ~re ~v~llable and eager to hear from you or meet to dIscus.s your feedbJc lc at any po I11t between now and May 3rd 

Ro/lout: As before. the scorecard will be acoompan,ed by an outreach strategy. We welcome your comments on any element of our plans, but especially on ae<urately reflec ting agency perform~nce . 

We are sh<1rin~ our dr<1ft asses,men\ or the SEC t>efow. We have olso included the f.,~ors thot we co11s1dered i11 gr.iding each c.ategory, a, wel l os .ictiom we belie ve ate mis~ing bu, v,tal to e;ith category . Ple.i,e note that due to the 
suur:ture ~nd aut hority of the SEC, we are not assessing calegory 3 (marked as N/A\. 

We look forward to hearing your feedb<1ck on tile be low assessment between now .ind May 3'd, inclul!ing any public regulatory ,Kttons or11:hrnate cl1ar1ge that you beheve w ould be worth cons,de•fog in our ~Ssessmen~ Your 

feedbacJc wou ld be valued and, If the re Is addition~! publi c evidence, w e would potentially chang e ~ score before It r, published . The de:idllne for th l~ feedback ts May 3rd• 

Thank vou In advance for your ttme. We look forward to heanng from you. Also If we should share thl~ w ith the Chair and Commissioners, let me know. We wanted you to ~ee thi s flm. 

Many thanks, 

Steven 
Steven M. Rothru:in 
Manag ing Directo r, Ce,es Acc.eler ator for Sustarnallle Capital Markets 

Ceres 
99 Chauncy St. 6th Floor 
Boston, MA0211l 
617•247•0700 I.')(!. H1 
kkrnz, i:ell 
srotM tern@ceres.c,rg 

WWW,Cftf½.Ofl! 
TWitter: _@.steve11rothst efn 
• Cotf!gon·es to be o~sessed: 

aiteiorv be,criptio" 
Publicly affirm We wlll asse,s the +?<tent to which th, •8•"CV h8' publicly affirn1ed 

~lim3te asa he ~ystemlt Mture of 1/,e chm3te cm ls lndlv1duolly (Jn olttctal agency 
~vstemlc risk a,mmunlc.ationi; out~ide of the FSOC report. 

Produce re•earch Wt wlll ~"e s; the ~tent to Which th• ~gencv ha. ad~nced wor• to 
1,1nd data 011 make prosrtss on FSOC Recommend~tion 2.1: 
~llm ate change • •IdPnttflvl the data n•ednd to evaluate! 1h11 d, matP•<elatr,d 

hnanc,al rhl< expo;ure; ol ,egulo~d <:-nUties and f,nancMI 
markct.5 within the contett ol each FSOC mc,mbc('s mandate 
,nd autho(ines; 
• Potfor{rn I al\ Internal inventory of currently (JOliected and 
procured d~t~ and lls relev3n~ lo, cllmote risk ~ssessments. 
~nd 
• Ocvolol p} d ,pl~,, for prgwr 11Ig ncccs,;arv data rhrough data 
,olicct10n, d~ta shanni: 4m1ng<!mcnts and lnformatlon 
purchased from dat. providers or oti'ler sour<.e1." 

!Assess <llmatc We will asseS5 the ~,en1 to whlth e~ch Mency • consIs~nt wlt/1 •ts 
risks on niand~tc ~nel ~urhor\llc, and' ,ts mcmbcuh ip 10 the Frnanclal L,tcracy 
"financia lly and Ed11canon (o rnmls,;lon !Hf() • has advane@d work LO make 
vulnorable progress on fSOC R,:commendat1ons Uhnd l 9; 
ommunltl es• • ·me mbers. «imi~ t ent with their mandates ~nd 

authcr lt,~, . ovaluale cl,m~t.,.,nalf d rmpacr, ~nd ttr~ 
ImpavU of prppo}elt polIc:y toM•oni o~ fln~~lnll y 

Grading 

• No progress 

Affirm~t1011 maelc 
,n non-offic,al 
ctnnmunlcstionE. 

• AffirfNllon in 
offtc131 •1:eney 
communIcat10I1s 

• NojlrOgfMS 

Some progress 

■ AU 3 FSOC 
,ec:ommerrded 
Jcbon!. co mpl~ted 

• No proguiss 
lol!lal progress 

• Noub le proRreu 



vullicrablc oopul~t1ons when aue!.1Ing Ihc lmpnct of 
cllmal<' cha ng<> on tho ooonomy •nd th<' flnand~I ;ys t,m ." 

\F'SOCU) 
• "Tre~su,y Department enRl&e other members ol ti'\e 
fma noal literacy and £dyc.-,~on Comm1rnnn (FlECI tn 

,malvre and o.md~r1mnd tt>e Impnct of thmate ~hange on tne 
financial wcl l-bclnQ. 01 l1nanc1ally vulncnlble popu lations . 
rsoc members th i1 are also rue men,bet'I 1hould ac'1vely 
partiap ate In thI, arialy,,st frsoc 1 9) flfC m•moer, 

include Ofl1ce of !tie Compiro ll~, ol the Currcn01; Feder.ii 
Reserve; !tie Feder~! Oepo1It IMur~nc~ Corpor~tlon; 
Natlon~I Credit Un,on Adminlstraho n; Socunlies and 

{l((_hange Comml»lo~; Commodity Futures T,.-.,ding 
Comn1lssI0n. 

~p .polnt senior It 1s urii;em th~t ~gentles establl~h ~\tSlllln~ble. •,w:U•resourced ■ No progress 
~~ ff to fo cus on c.ap~cltY at the politle~I and 1cctlnlc~l lcvcls 10 ~ddrc» d lr'll~t.e r,sk to Appo,ntment 'S, 
~llm•te change ,neel The ~a,lo al the challcMge and dollvm on Cho Adrnlnlstr.mon and hiring ot as.signments 

F50C commitmenlS We will ass= lhe «tent to which 11\e agency vnlJ~rway for 
has appo,mecl decllC,11ecl SI.lit to adelreS$ d/mate risk to e,ewte · the dedicated sl.lff 
•s~nr.v's d ,~i,. commil mcnts .1nd FSOC r1?oomme11danons. We will ■ Oedic.ited s taff 
aim co .-S$es1, for ex~mpll', the role , Juthortty, as w~II h11man and 

flnancIal resources l)rovlded 10 staff dedicate d to wort on d imate 
hired o r ass,gned 

liik . 
Imp rove cllmue- The marl:et 1, curren1Iv m ,sprtc,nR cl,m~te rls~. The l3ck of c.onsistent ■ No prog,ess 
,., lated dlsd ~ ure l,sclo~ur• by •onlltu.>!. wperv,sed by US firumcl.il fl!tVla\QrS " an Some progres!. 
(within 1he obstact~ to market efficiency 1md 10 tht' accur11tt-pr icing of chm~te ■ Significant action 
f,IJ!ency•s rl~k. 1n response, the FSOC reGommended 1h31 members- compl eted 
mand ate) • •~rew their e. isrrng pubnc dls.do,1,re requiremenu ~11d 

tOM\\dtir, as ~pprqprtJ1~, upd~bng lnt!m to promott! the 

cor,;<nency, comparab Ihty, ;1M decIsI0n•usefulne» of 

,Morm~llon on cllm~tc- rclatcel , ,si:s and o~ponunmcs, 
coi,slslrnt with tnQlr ma11dales and aurhorlti,,., .• 1FSOC l .1) 
• "consider tnhanclng public reporrtn& requl~merns for 
climate related risks In a m~nner that builds on the lour eore 
el~m•n~ o! the (TCFDr (FSOC J .2) 

• "tomidN whc:'lhcr such dosclQ;ur,:,s should lnciude 
disclosure of Gli G emissions• lf'SOC 3,4) 

Followlrig on F-SOC Recommendations l.1, l.l, 3.3 and 3.A, we will 
as,.,., the ext>!nt 10 which "1e •i•ncv has .. nh~riC>!d public n;porMfl 

eQulrcm1>11ts, t0~Istent wlth thl'Jr SUl\Joory mandMos, 

lndud., d lmate ~upcr,, IsI0n •nd regu lation of climate rr,lc b yrgt>ntly needed to • No progress 
risk In supervlslon ensure the resllien~ ot supervlseel ent1t1es and our ftnanclal system. Some l)l'ORrtSS 
~lid regula!IM •ollowing FSOC RecommerldQ~ons, wt will ~sseu the e,tent 10 Whfcl, • S1gnlfic;1n1 action 
(withi n Che he a--g,e.ncy ho!!.. ~'tfonfit!:d c,renhsntt!ct 11\k m~njgE!m"'t expeetatiorn~ «implcrcd 
!agency's gutd3nco ~nd reqwem1>nu (fSOC 4 SJ," We will ~lso consider If 
mand ate) agencies hllfc: 

• "reviewed 1egulatl!d c,11:11:10,' offor\s to addrBs climate• 

related risks (FSOC 11,6) 

• •revi ewed eJCISlln,i rev.ulations, guidance and ~ulato,y 
r\lporl:lrlg to «lmmly whm..-clanfic.il'lon, aml enhanc.ement• 

~re, needed" lf'SOC 4 7) 

'Note. Where an agency hos no relevant authontfes ma specific category, we will mark this ,otegory as ~not opplrcable" (N/A), 
!3a$~d on our as~essmenl, our 1n1tial scorin or lht> SEC is as fo llo ws: 

Sf'fJm~111 1. Publlcly 2 Produce J . /\~ess climate 4 Appoint S Imp rove 6 l ncl\lde 

cegory mrm cllrna1 researth and rlskS on · ttMnCiallv senior staN to cllmate•re lat ed dlmate rfsk In 
~~ ~ '\yS'lam1c data on vulner.1blft 

ris~ cllm3t~ cha~ge c.:,mmun,tie, • 

NIA 

lo cu~"" 
, 11m~ve 
thanec 

d i~clo,ufA wptfVls,on and 

f't'gul~tion 



roding 

Supporting Evidence Assessed 
1. Publicly affirm clilnate as a systemic risJc - - (Afflrmabon m offic,al agenc;y communlcanons) 

We wt// oss"ss the extent tQ which che ogencr hc,s pvbllc/y affirmed rhe wstemlc narure of th" ctlmoce crisis itrdlvlduolly /,n otfrc,al c,gtncy commun,mtlans av-rs.\fe of tM NOC 1epori . 

• Oet 2021 • Chair Gensler FSOC SP-eech . Endorses the FSOC Climate Report wh ich calls tllmate change 11n "emerglne threat to the U.S. financial systen1" and • • 

• fSept 1, 2021) Chai, Gensler Remarks before !he furope~n Parliament Commit.tee on Economic and Monetary Affairs 1 

• (September 14, 2021) ChaJr Gcnslcsr Testimony B~fore the United State~ Serate Committee on Banking Hou1mg and Urban Aff3ir» • "Today's tnVl's\011 a~ looking for consistent. comparable, and dt!m1on•usehJI 
disclo~,ires around ,.Hmate ri sl(. human capita l. and cybersecurity. I've asked stoff to develop p roposals lot the Commission's co~s1derat1on Oil these potential discll)Sures. These proposals wil l be infonnec/ by economft 
anal~ ls and w ill be put out to public commem, so that we can have ,obust public rliswss loo as to what 111format\on mane,s most to investors ,,, these areas" 
• !December 2, 202!) Remarks before the Investor Advisory Committee. "Today, investors Increasingly w;;nt to 1mderstand the cllma1e and cybenec ur1ty nsks, as well 3S the human ca pit.ii, ot the c:ompanle.s whose stocl 
they own or might buy. Large and small Investors, representing ltte rally tens of t rtlhons of dollars • .are looklng for consistent, comparable, and decislon-\lseful dlKlosu res 1n these are~ to determine whether to Invest, sell, 
or make a voting decision one way or another" 

1. Produ,e re.search :ind data on climate change- - (all three FSOC recommended actions completed) 
w,, w/11 outs s mt c..teM 'IO which rhc ogcney has odvanct-d work to mob• progr~ M FSOC flcrnmmcndorfon 2. ! · "ldenrff/yJ tile dato ttccdtd to evoluore the CllmoIe-rclortd finonc/ol risk l'APOSuf<'S of reguforcd tnrl rfts ond Jlnanclol 1narktt5 wlrl,/11 rhc 
c.Ymt~xl of .. ach F'iOC m~mli~r•, mct1dole aml oulhar,tles; Perfarfm] an Internal mvenlo 1y of wrrently collecled and pr-ocureddaru and ,1, ,~levance for di mote nsk (l!Settmf!rlf$,• ond D~elc(p/ a ()Ion for ptornnng neces,,aryd(Jta 1hr11u9h doro a,/lection. dnu, 

shon~g orran!)cments onct Informat1on purcha~ed from data prov1d«s or other sour~· 
• Morch 2022- Climate rule proposal lnoh.ides illli!lysis of t lirnilte and related market ,rs~. inves1or inforrn otion demond$, and eoonorn1t analysis or potential reporting option~ Reqt1e-sts resear~h alld dat., Oil key 
questions. 

I. Assess cllm ate risks on "frn~nclally vulnerable communities• -N/A 
WI' w1// c,sess the extent co wh,cl> ror h 09e11cy • ronstsrtnt wIt1> 11J mondott ond autnormn ond Its member'lhip m tl>t;> f,nonc,al Lm•rocy c,r1t1 fduoalian CommImon /FLECJ • /Jos ad110n~d work ro ma//£ prooros on fSOC Re<:0mmendot1ons l.ll and 1.9· 
"mcmtx,rs, coltllnenr with tlJctr mandate; and our1Jorlt1cs, cvolua!'e c//moce-<rclared Imporo and rhe 1mporu of proposed po/Icy sotvoans on financtal/y vufn<'roblc populonons when osscH/ng chc tmpoct of cl/more change on rhe <'«inomy ond cM ftnonc/o/ 
sysr,.m. ~ (PSOC J .8); 'Trt0suf)I DeporrmMt ,wJO!JC orher members of thtt h nonc,al llr<VDcy aM cd11{0rfon Co1nmlsslo11 /FLECJ w analytt-ond undcrsro,1d the lm110,r of cl/mace cM ,1gtt on rhe finonclal 1>1cll•beino of Jrnonc,ally vulneroblt poIwlorions. F.SOC 
n,i,mbers that 01e ot;o FlfC mt'mb,n s/rould attiv~ ry pnrt,clpote t'n this onoly<h. • (FSOC 1 9}. FLEC mtmb.,,s includ& Offite of thl' Compttol/,., of th~ Cur1ency; Fede,a/ Reservl!,; the Federo f Dl't)l)<tt lmuronu Carporohun, Not io nu/ Crw/11 Union Adm1n,<1rohun; 
Seoir!tlrs and EJl"1onge CammlSPon; Commodity Fvtv= T;odlng Commtss/on, 
[f'SOC repon. focus ... } 
SEC member or FLEC. but we need t() understand berte.r their to le as 11 relates to the FSOC's r#commendJt:lon5. 

I AppoiM senior staff to tocus on climate change - - !Oed,caled rt ;,ff hired or .1s11gn~d) 
It 11 urgt'nt 11>01 a9encIts €'Stabi1Jh wsrolnoble, well•rtsou"ed capacity 111 tM pollha1I ond «-chntc-0/ I,.vets ta addrcu chmore r/Jk 10 mt~C thf m, lrtof the" challtnu<' a11d df'livf'r on tilt' Actmfr,mronon and NOC ,ommItmt'ntf , Wt 1>11/1 os,css t hr e.~r~nr co wh/c/, 
tlJ<' agency hos oppolnccd dcdlcctcd staff CQ address elf mare risk ro CKtcutc rhc agency's cl/mare ccmmltmcnts and FSOC rccommcndortons We w/11 aim to oucss. tor CJ1omplc, the role, ourhOrlry. os well human and flnonool resources provided tQ sro/1 
dedlcored to worl, 011 climate risk. 

• ( ..... } · Mlle.a Mo rse - Climate Counsel 
1. lmprov l" cll mate•related disdosure - -

me morktt Is curr~nrly mIsp11clng cllmott t1sft. The loekof rn,is1srrn1 df"losurc by enr/rftj supctvl.frd by us /lnooclol rto ulocors ,~ Oil obsroc/e ro morAer t[ffclencyond ro chc otcurocr prWno of cl/mare fisk. In rtstiansc, the FSOC ruc mmcndcd thc11 mtmbtrs . 
~,,,view their exlsnng publtedt5Glosur<' requrrement,. and rnn11de1, w oµpropriale, uprlolm 9 th~m lo promot~ the ,om ,. len,y , tomporcbility, and deds1on-u,efullll!n of mformotion on d1mnte-,-,,/0N!rl ,1,h and opt,or1.1111lt/e<, comisr.mt wit/, tl,~,r mondat~s 
onct aurhormc1. • (FSOC J.JJ; ·ronsIde, f!nhanclng pub/le ~porti ng requirements/o r cl/more re/a~,;/ risks /fl o manner that bu/Ids on rht four care l!leme11ts o/ the (TCFor /l'SOC 3 2/J •rorufdcr whether such d1sclasurcs should Include dlsc/osure of GIIG 
em,ss,ons- (f?OC 3.4). Fo/low,ng Oil FSOC Re,ommtndorfons 3. I, 3.1, 3.3 and 3.4, 11,e 11111/ assess t.he e.otent to which thtageney hos enhanced pub/le repomng uquireme nts, COMISltnC with their storutary mandores. 

• !Ma rch 2022) • Proposed Rule: The Enhanc~ment and .Stand3rdizatio11 of Cljmate•Related 01sdosures ror Investor~ 
Achievements fi, previou s assessment period 

• (Feb 2021) Acting Chair Lee announces "Statemem on the Rey1ew or Climate-Related 0 1sclosure•2 (March 2021) ~uest for Comment on Climate Disclosure 
• {March 2021) ''SKAnnouom En[orcement Task Force Focused. on c1rma1e and ESG issues:'. 
• (March 11, 2021) ESG Disd osure- Keeping Pace with Develo1imentsAffecting Investors. Pubhc Com1ianies and the C111ltal Marb?ts, John Coates, Acting Olrccw r, D1vis1on of Corporation Hna11ce 

1 Include ( limate risk In supervision and regulation - -
Supervls,on and regu/orion of climoct: 1111( Is 11,genrty tteeded io ensure rile resl/ience of supeMsed ennnes and our /)llonclal sysrem. fol/owing FSOC Reoommer11J0Tlot1S, we wl/1 oueH the e,rem ro which rht oqtMcy Ms ~,,orif,ed or Mhonced fli k 
man'19tmenl expectot1011s., gwtlance ond requlrrmt>nlS (PS0(. 4.BJ • We wlll ot,o consider ff pgenc/cs hnvi,: ",avlRWt!d nv;ulolrn e,innt!s' .efferts to tuldre;s ,I,111nt1, rrlawrl nsks (FSOC 4.6/ "rRvli,w€d ,,,..,rlr,g rogulnttons, gwdonr.e and re9ulotory 1cporllll 9 to 

fdcnr/Jy where ctorlj,cotlans and t.nhoncerne/lts ore needed' (FSOC 4 7/ 
• (Marel1 2022)- Climate disclosure rule 
• (March 2.022) - 202.2 E~~mi11~t1on Prlorltle.s 
• (Sept 202 t) Sample Lener 10 com~w.dlnc cumare Change P!iclosuu:s 
• Announcements of ESG f und i,amlng r ules 

Achievements In previou s as~em nent period 
{March 22, 2021) ~ponds to Investor Demand bv atJ.n&!J:lgJime1h.eu'.lge.utv luformatjonAbout Climate and ESG liwe s • New weo page est.b lished ded1roted to "oll-agency ;ipprooct\" to ESG and climate 



From : 

Sent 
To: 

Cc: 
Subject : 

Steven Rothstein <srothstein@ceres.org> 
Monday, April. 11, 2022 7:15 PM 
Morse, Mika ; Chea, Keo 

Isabel Munilla; Randi Mail 
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 t he sender and know the content is safe. 

Mika, 

Thanks. Do you have five minutes? We want to have the question s that wo uld be helpful for the SEC. I also 
want to get the final ones to Mindy as early tomorrow as possible. 

I could talk this evening or let me know your schedu le tomorrow morning? 

Thanks 

Stcv.,:u M Rothstein 
M1111.ig111g l>11l!cl<>1, Ccn!:< /\ccclcralm for Su:<tmnaok C.ip11,1t M:-.rhcls 
C'el't.-S 

99 Ch:mnC) St. 6th Floor 
Doston. MA 021 l 1 
617-2-47-070<) e:\1. 237 
d(b )(6) I cell 
srolhstcin'alceres.org 
www.ceres.org 
Twitter: ~ l~ _rr...Q\bs~o 

TI1eAccelcratorTcami s hiriog' Click here to see our ogen_positions 

Follow us on Facebook. Linkooln and Twiner , and YouTubel 

I ~ ---------------------- I 

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

From: Mo rse, Mika ◄lb}{6l @SEC.GOV> 
Sent: Monday, April 11, 2022 4:55 PM 

To: Steven Rothstein <sroth stein@ceres.org>; Chea, Keo <~ SEC.GOV> 
Cc: Isabel Muni lla <imunilla@ceres.org >; Randi Mail <rm ail@ceres.org> 
Subject: RE: Tuesday Apri l 12th Ceres Webinar 

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



4. lnvcstors and companies submitted comments last yea1· 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? 

• Just flagging that Gruy 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. 

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? 

From: Steven Rothstein <srothstein@ceres.org> 
Sent: Monday, April l l , 2022 11 :24 AM 
To: Chea, Keo 1filI§IJ @SECGO ~ Morse, Mika <!Cb)(6J @SEC GOV > 
Cc: Isabel Munilla <imunilla@ceres.org>~ Randi Mail <rmail@ceres.org> 
Subjec t: Re: Tuesday April 12th Ceres Webinar 

CAUTION: This email originated from outside of the organization. Do not click finks or open attachments 
unless you recognize the sender and know Lhe content is safe. 
Keo and Mika. 
Good morning. 
Hope you had a great weekend. I wanted to check on two items. 
Fir st, 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 introduetion; his 
comments and a few questions want to check. If so. we can adjust appropriately. 
Thanks so much. 
Stei·en 
Steven M. Rothstein 
Managing Director, Ceres Accelerat0r for Sustainable Capital Markets 
Ceres 
99 Chauncy St . 6th Floor 
Bosto n, MA 02111 
617-247-0700 ext. 237 
!(b)(6) ~ell 
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srQ.thstei n@.cere~Qrg 
www.ceres org 
Twiner: @stevenrothstein 
The Accelerator Team is hirin g ! Click here to see our open positions 
r ollow us on Facebook. Linkedln and Twitter .. nd YouTube! 

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

From: Steven Rothstein <srothstein@ceres.org> 
Sent: Friday, April 8. 2022 4:22 PM 
To: Chea, Keo ~ @SEC.GOV>; Morse, Mika < jrti1(6l ' @sec.gov> 
Cc: Isabel Muni Ila <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 l ,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 impo1iance 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 ofr ules that have 
been established by the SEC that might serve as an interesting conte>..1 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? 
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5 There are sornc 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 ex.plain how 
these sate 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 I% 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 
Wl1y 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. I can be reached over the weekend at 6 17-308-5538 if helpful. 
Srei•e11 
Steven M. Rothstein 
Managing Director, Ceres Accelerator for Sustainable Capital Markets 
Ceres 
99 Chauncy St. 6th Floor 
Boston, MA 02 111 
6 17-247-0700 ext. 237 
l(b)tBJ ~ cell 
s.rothstein@cere~.,_OJS 
www.cefe$.org 
Twiner: @stevenrothstein 
The Accelerator Team is hiring! Click here to see our open positions 
r oil ow us on Face book Linked In and Twitter, in d y OU Tube I 

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



From: 
Sent 
To: 
Cc: 
Subject: 

Steven Rothstein <sroth stein@ceres.org> 
Monday. April. 11, 2022 4:24 PM 
Raso, Connor 
Moore, Gerald; Randi Mail; Isabel Munill'a; Anna Mokas; Morse, Mika; Chea, Keo 
Re: Tuesday April 12th Ceres Webinar 

CAUTION: This email origi nated from outside of the organiz.ation. Do not click links or open attachments unless you 
recognize the sender and know the conte nt is safe. 

Thanks, I j ust 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 th at work s for her schedule. 

Best wishes. 

Steven M. Roth~tcin 
Mnnaging l)ircctor. Ccn.-.s Accckrator for Sustninablc Capital Mnrkcls 
Ceres 
99 Ch:umcy St 61.h Floor 
Boston .. MA 02111 
6l7-2-.t7--0700 e ~L 237 
!{b )(6) jcell 
~roilistem(a)ceres.oi;g 
ww\\ '.ccr.:~org 
1\vi ttcr: @stcvenro1 hstci n 

TI1cAccd cratorTcarui s hiring! Click here to see our open positions 

Follow us on Faccbook. Linkcdil1 and Twitter. rn,d YouTut,g: 

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

0 . 
From: Raso, Connor ~ SEC.GOV> 
Sent: Monday , Apri l 11, 2022 11:33 AM 

To: Steven Rothstein <srothstein@ ceres.org> 
Cc: Moore , Gerald <l(b)(6) !@SEC.GOV>; Randi Mall <rmall@ceres.o rg>; Isabel Munilla <lm unilla@ ceres.org>; Anna 
Moka s <moka s@ceres.org>; Morse, Mika <kbl<6i @SEC.GOV>; Chea, Keo <~ SEC.GOV> 
Subject: RE: Tuesday April 12th Ceres Weblnar 
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. 



ln terms of the questions, Renee is fine with everything except number 7 on additional guidance/procedul'es. It 
would be diflicult 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 
I 00 F Street, N.E. 
Washington, DC 20549- ·1090 
Tel: !(b}(BJ I 

kb)C61 @sec.gov 

From: Anna Mokas <mokas@ceres.org> 
Sent: Monday, April 11, 2022 11: 17 AM 
To: Steven Rothstein <srothstein@cercs.org>, Raso. Connor 'libl(fll @SEC.GOV> 
Cc: Moore, Gerald < j(b}(6) @SEC.GOV>: Randi Mail <rmail@ceres .org> ~ Isabel Munilla 
<imunilla@ceres.org> 
Sub'ec t: 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)(6) 

All the best, 
Anna 
Anna Mokas 
Manager. Events and Sponsorship 
Ceres 
pronouns: she her 
99 Chauncy St. 6th Floor 
Boston, MA 02 1 11 
mokas@ceres.org 
"'" " .ccrcs.or 

From: Steven Rothstein <srothstein@cercs.org> 
Sent: Monday, April 11, 2022 11 :01 AM 
To: Raso, Connor lrblCBl @SEC.GOV> 
Cc: Moore. Gerald 4<b}{6l @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? 
Docs 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/70 16485701869/WN lwkiNug6Sban-wV5ssOF0w 
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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) 
ju st released a proposed rule requiring climate 
disclosure from all U.S. public companies, called the 
Enhancement and Standardization of Climate~Related 
Disclosures for ln vestors. Public comments wi ll be 
accepted until at minimum, May 20. The mission of 
the SEC is to protect investors; maintain fair, orderly, 
and effi cient markets; and faci li tate capital formation. 
With this proposed nile, 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 transiti onal 
risks and opportunities of climate change. Participants 
will: - Hear keynote remarks from SEC Chair Gary 
Gensler - Gain insight from Ceres' high-leve l 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. ls that correct? 
Also please let us know today if you or Renee want to change any of the questions. Otherwise, we v.~11 go 
through as many as time allows for. 
Thanks. My cell number is listed below if you have questions. 
Ste►•e11 
Stl!'ve11 M Rotll.$\cin 
Mm1agmg Dit<!ci01, Clll\!.~ /\ctelt:m! o1 for Su.~t11111ab.le Cap1t.il Murkel,; 
Ceres 
99 Chmutcy SL 6th Floor 
Boston. MA 02111 
617-247-07[/0 C:\l 237 
{(b)(6) ~ell 
smlhstcin(a1ccrcs.org 
ww,v.ccrcs.,org 
Twitter. ((!l:'\l<..:Yt.'IITOth~l~n 

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

1·~0~.:~'.'.: -~~•: '.:'.~: ""~-~:"': ~ Y'"T""'' I 

Ceres is proud to receive the above nonprofit ratings and seals, a tetlection of our effectiveness, integrity and 
impact. Please support Ceres! 
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From: Raso, Conno1 'f6,1n, 1@SEC GOV> 
Sent : Monday. April 11, 2022 10:27 AM 
To: Steven Rothstein <srothstein@ceres.org> 
Cc: Moore, Gerald <j(b)(6) !glSEC.GOV> 
Subject: RE: Tuesday Apnl 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 
Tel: f b)(6) I 
~ sec.gov 

Fro m: Steven Rothstein <srothstein@ceres.org> 
ent: Friday. April 8, 2022 5:44 PM 

To: Raso, Co1mor ~ SEC.GOV> 
Sub·ec t: Fw: Tuesda A ril 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 
Ste••en 
!-ilt.!''t.'ll M Rothstein 
Mw1aging Director, C~ Accelerator fo1 Stt\ltainable Capitul Ma1kct$ 
Ceres 
9•) Chnuncy SL 6th Floor 
UoslOIL MA 021 11 
617-247-0700 e~L 237 

l(b\i6l f;ell 
sroll11itein~ ~~wg 
\~W~~~Jm! 

·1 witH:r. ~i, 'lt:\\:.urothstciu 

The Accelerator Team is hiring ! Click here to see our o en ositions 

I"~·~::'.'.'. -~~'.'.":: ~ ~ ""~~-:'.:' ~~'.~=, y •• "~. I 

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness. integrity and 
impact. Please suppo1i Cerl.'!I! 

Fro m: Steven Rothstein <srothstein@ceres.org> 
Sen t: Friday, April 8, 2022 5:42 PM 
To: Chea. Keo 1 blC6) !@SEC.GOV>; Morse, Mika <{b)(SJ @sec.gov>: fti)Tin"@SEC.GOV 
1(t>J(61 @SEC.GOV> 
Cc: rsabcl Muni Ila <imunilla@ceres.org>: Randi Ma'il <rmail@ceres.org> 
Subject: Re: Tuesday April 12th Ceres \Vebinar 
Connor Raso 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549-l 090 
Connor, here are the proposed questions. 



We welcome your feedback Thanks 
Ste~•en 
Stl!'\'c!ll M Rotlt~lt.:m 
Manag,ing Director, Ceres /\ccelt:ra10, for Su~ttiinablc Capital Markt.:ls 
Ceres 
99 (;hottnC} St 6U1 Floor 
l1os1011. MA ()21 I l 
61 ] .2'17-()700 , .. ,l 237 

l(b )(6) bell 
srotl1stein@ceres.om 
\ \ WW ~Cts:,§,Qfg 

Twitt.:r: fu tevenrothstein 

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

1·~''.'.:'.: ':. "._'.~~'.':'2~'.':"' .'.'.'__ "'~~:'~':".':'.·."'.'" Y o,i l "he' I 

Ceres is proud to receive the above nonprofit ratings and seals, a reflection of our effectiveness, integrity and 
impact. Please ~U]))>Qft c,.,.~! 

From: Steven Rothstein <srothstein@ceres.org> 
Sent: Friday, Apr il 8, 2022 4:22 PM 
To: Chea, Keo <j(b)(6) !@SEC.GOV>; Morse, Mika <lrh1rn1 ·@sec.gov> 
Cc: Isabel Munilla <imunilla@ceres.org>; Randi Mail <rrnail@ceres.org> 
Subject: Tu esday 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 thi s 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 li stened carefull y to concerns and is acti vely 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 wi ll get to with the Chair. Let us know if you have priorit y 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 standal'ds. How do you feel this proposal meets their request? How docs 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 Commi ssion ·s legal authorit y in this area? Some people wo ndered 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 conte>.1 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 peri od 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 thi s question? 

6. Are you concerned that the rules if adopted might discourage companies from going public? 
5 



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 mle 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 cornments from last year called for the disclosure of climate targets, transition plans and scenario 
analysis. Thi s 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 l 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. I can be reached over the weekend at 6 I 7-308 -5538 if helpful. 
Sreve11 
St..:vcn M Rothstein 
Mmmgi11.g Oi~ctor. Ci;.'1\!.S /\cccll!mtor for Suswinublc Capital Murkr.:ts 
Ccn:s 
t)9 Chauuc y SI 6th Flcmr 
Doston. Ml\ 021 I I 
6 ]7-247-0700 C)l.1. 237 
Q(b )(6 l I cell 
srothstcin~es .org 
W\V\V.i:efe!t Of c• 

Twi Iler: t_hstcvcnrothstci!1 
The Accelerator Team is hiring! Click here to see our open positions 

r~,~~.'.::".'.".:~'.:'.~'."~'.~'.'.".::::".:.'.'.'." YouTubc' I 

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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