ALLIANCEBERNSTEIN’ -

June 9, 2021

Ms. Vanessa Countryman

Secretary

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549-1090

Re: Public Input on Climate Change Disclosures
Dear Ms. Countryman,

| am writing on behalf of AllianceBernstein L.P. (“AB”) in response to your March 15, 2021 public request
(“Request’) for input on climate change disclosures. AB is a global asset-management firm with more than
3,800 employees across 25 countries and jurisdictions. We serve our clients through three core
businesses: asset management, independent sell-side research and brokerage services, and wealth
management. With $724 billion in assets under management (AUM) as of May 12, 2021, we deliver
solutions across the capital structure, from fixed income to equity and from private alternatives to multi-
asset solutions. Our broad range of investment expertise spans portfolio construction and management;
fundamental, quantitative, economic and multi-asset research; wealth planning; and trading.

Our views and comments below are based on our extensive experience with integrating climate issues,
data and information into our investment processes. Climate change poses a pervasive, significant risk to
both capital markets and issuers. These include physical risks to real assets and supply chains from
severe weather and transition risks from litigation and regulatory, technology, economic changes as
economies strive to meet “Net Zero,” which means aligning global activities with a temperature increase
below 1.5C as prescribed by the Paris Agreement. These risks are often non-linear and subject to
unexpected feedback loops that can create disruptive impacts on asset valuations, global financial
markets and economic stability. As a global asset manager, we invest in equity, debt and alternative
securities globally and it's imperative that we dimension how climate change can affect different
geographies, economies, industries and companies, then factor those risks and opportunities into
fundamental research and investment decisions.

As a result of these efforts, AB has observed significant challenges in integrating climate change
considerations into the investment processes due to severe inconsistencies and weaknesses in corporate
disclosures around climate change risks, opportunities and the strategy and management thereof. The
variability and gaps in current disclosures frequently fail to capture material, financial climate risks faced
by issuers and markets, thereby preventing investors from implementing efficient capital allocation and
effective risk management.
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Sincerely,

VS

Michelle Dunstan
Global Head of Responsible Investment

Jon [Losre

Sara Rosner
Director, Environmental Research & Engagement





