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The Regulatory Action Center at FreedomWorks Foundation is dedicated to educating
Americans about the impact of government regulations on economic prosperity and individual
liberty. FreedomWorks Foundation is committed to lowering the barrier between millions of
FreedomWorks citizen activists and the rulemaking process of government agencies to which
they are entitled to contribute.
---------------------------------------------------------------------------------------------------------------------
On behalf of the below signed individuals and our activists nationwide, FreedomWorks
Foundation appreciates the opportunity to offer these comments regarding the Securities and
Exchange Commission’s (SEC) request for public input on requiring corporate disclosure of
“risks, impacts, and opportunities” related to climate change.

In 2010, at the request of stakeholders, the SEC promulgated guidance to public companies
regarding disclosure requirements related to climate change. This clarifying guidance found that
some of the Commission’s rules and regulations may require disclosure “regarding the impact of
climate change.” Now, the Commission is seeking public input “about whether current1

disclosures adequately inform investors.” Citing increased demand from investors, the SEC’s
request for information on this matter clearly indicates their intent to implement some form of
mandatory disclosure requirement for “climate change-related risks and opportunities.”

We write in firm opposition to the creation of new disclosure requirements related to climate
change and urge the Commission to reconsider the necessity, efficacy, and compliance cost of
such enhanced disclosures.

In short, federally mandated disclosure of information related to climate change is unnecessary
given the strength of voluntary, non-governmental disclosures. As the Commission itself noted in
its 2010 Guidance: “Although some information relating to greenhouse gas emissions and
climate change is disclosed in SEC filings, much more information is publicly available outside
of public company disclosure documents filed with the SEC as a result of voluntary disclosure
initiatives.” Several non-profit, non-governmental organizations such as the Carbon Disclosure2

2 Ibid.

1 Commission Guidance Regarding Disclosure Related to Climate Change, Release No. 33-9106 (Feb. 2, 2010) [75 FR 6290 (Feb
8, 2010)] (2010 Climate Change Guidance).

https://www.sec.gov/news/public-statement/lee-climate-change-disclosures
https://www.sec.gov/rules/interp/2010/33-9106.pdf


Project and Global Reporting Initiative already work with companies and municipalities to
disclose information about environmental impact.

In fact, as investors have pushed for increased transparency about climate change, private
companies are already rapidly moving towards voluntary disclosure. One fantastic example of
this shift came in 2017 when more than 230 companies representing a market capitalization of
more than $6.3 trillion voluntarily made commitments to implement the G20's Task Force on
Climate-related Financial Disclosures (TCFD) disclosure recommendation. As one sustainability
analyst put it, “if investors make the case that climate disclosure will be used to drive capital
market decisions, companies will see that it's important.”3

Clearly, the market is already moving to be more climate conscious, and that includes increased
voluntary disclosure. Companies whose investors request greater transparency about emissions
and other environmental issues have a plethora of voluntary options for disclosure. Creating a
sweeping new federal mandate would merely impose costs on firms whose investors are less
concerned about such information, particularly small businesses that are less well equipped to
meet the increased regulatory burden.

In the request for information, the SEC asks: What are the advantages and disadvantages of
permitting investors, registrants, and other industry participants to develop disclosure standards
mutually agreed by them? The answer to this question is apparent in the current voluntary
disclosure system. Allowing investors and companies to mutually develop their own internal
standards for disclosure is the best way to ensure that smaller firms aren’t unduly burdened by
unnecessary disclosures. The current system of voluntary disclosure adequately informs
investors of climate change-related information, and should remain voluntary.

Respectfully submitted,

Beverly McKittrick Luke Hogg
Director of the Regulatory Action Center Policy Analyst
FreedomWorks Foundation FreedomWorks Foundation

3 Anya Khalamayzer. “Why voluntary climate risk disclosure is going mainstream.” GreenBiz. January 9, 2018.
https://www.greenbiz.com/article/why-voluntary-climate-risk-disclosure-going-mainstream#:~:text=The%20TCFD%2C%20establishe
d%20in%20December,mandated%20by%20the%20U.S.%20Securities
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Joel A. - Mckinney, TX
Ann B. - Rancho Mirage, CA
Twyla B. - Leon, KS
Benton B. - Frederick, SD
Sara B. - Des Moines, IA
Mark and Lisa B. - Germanton, NC
Vincent B. - Morriston, FL
Michael B. - Summerville, SC
Gail B. - Cleburne, TX
Jacqueline B. - Lewisville, TX
Nancy B. - Van Wyck, SC
Michelle B. - Paris, KY
Renata B. - Chandler, AZ
Melvin B. - Ramsey, IL
Allan B. - Florissant, CO
Gerald and Doryne B. - Mimbres, NM
Paul B. - Independence, KY
Sharin B. - Oklahoma City, OK
Richard B. - Friedens, PA
Carter B. - Snohomish, WA
Lanny B. - Salisbury, NC
Dennis C. - Mountain Home, AR
Jeanne C. - Benton, PA
Stefan C. - Plainfield, IL
Kathryne C. - Malvern, PA
Jon C. - Ashburn, VA
Daniel C.  - Sterling, CO
Steven C. - Temple, TX
Robert C. - Appleton, WI
Jose D. - Stamford, CT
Randall D. - Lebanon, TN
April D. - Conway, SC
William D. - Sloughhouse, CA
Nancy D. - Greenville, TX
Lorrie D. - Westminster, CO
Bob E. - San Jose, CA
Michael E. - Lineville, AL
Norman E. - Staunton, VA
Clint E. - Deltona, FL
Richard E. - Shawano, WI

Charlie E. - Ann Arbor, MI
Phyllis E. - Allen, TX
John E. - Albertville, AL
Kathleen F. - Wichita, KS
William F. - Flora, IN
Barbara F. - Madisonville, TN
Dave G. - Perkasie, PA
Melvin G. - Rainier, OR
Lawrence G. - Sewickley, PA
Donna G. - Colona, IL
Dorsey G - Lafayette, LA
Dustin G. - Grand Isle, LA
Jane G. - Dallas, GA
Kristin G. - Arlington, MA
Wanda G. - Dalton, GA
Lynn G. - Frisco, TX
Dori H. - Mesa, AZ
Deborah H. - Toms River, NJ
Richard H. - Gresham, OR
Ethel H. - Littleton, CO
Sylvia H. - Choctaw, OK
Marvin H. - Millbrook, AL
John H. - Naples, FL
Sandra H. - Maplewood, MN
Barbara H. - Bradford Woods, PA
Donald H. - Peoria Heights, IL
Robert H. - Blue River, WI
Diana H. - Tualatin, OR
Harold H. - Kenner, LA
Henry H. - Clairton, PA
Donna H. - Auburn, CA
Sheila H. - Nashville, TN
Christy H. - Twin Lake, MI
James H. - Tucson, AZ
Robert I. - East Haven, CT
Sharon J. - Belmont, NC
Susan J. - Rockville Centre, NY
Mary Jean J. - Lemmon, SD
Martha J. - Chandler, AZ
Megan J. - Chattanooga, TN



Edward K. - Columbia, MD
Bruce K. - Medford, OR
Debra K.T. - Hazard, KY
Marilyn K. - Baldwinsville, NY
Patricia L. - Notasulga, AL
Rex L. - Ottumwa, IA
Stephanie L. - Chadds Ford, PA
Theresa L. - Pagosa Springs, CO
William M. - Brownstown Charter Township,
MI
Ian M. - The Bronx, NY
Lawrence M. - Seal Beach, CA
Ja M. - Fremont, CA
Dale M. - Owasso, OK
Mildred M. - Bellville, TX
Leon M. - Lincoln, NE
Ruth M. - Johnstown, OH
Tammy M. - Kentwood, MI
Carole M. - La Vale, MD
Phillip M. - Norwood, OH
Joanne M. - Bellville, TX
Emmitt N. - Pensacola, OK
Sherry N. - Bloomington, IN
Miriam N. - Dana Point, CA
Eric N. - Crossville, TN
Thomas N. - Lansdowne, PA
David N. - Litchfield, CT
Steve N. - Ham Lake, MN
Adam O. - Saint Paul, MN
William P. - Everett, WA
Diana P. - Bullhead City, AZ
Scott P. - Hesperia, CA
Daniel P. - Wampum, PA
Michael P. - New Castle, PA
Thomas P. - Wampum, PA
Michael P. - Rock Springs, WY
T. P. - Sevierville, TN
Joseph P. - Lakewood, CO
Neil P. - Findlay, OH
RJ P. - Webster, NY
Norman P. - Suamico, WI

Robert P. - Birmingham, AL
Gen P. - Miami, FL
Patricia P. - Sparta, MI
Richard P. - Sparta, MI
David P. - North Plainfield, NJ
Faye P. - NM
John R. - Simpsonville, SC
Anna R. - Richardson, TX
Charles R. - Cody, WY
Thomas R. - Jackson Center, OH
Shawn R. - Scottsdale, AZ
Paula S. - Berwyn, PA
Kay S. - Rosemont, CA
William S. - Houston, PA
Marta S. - Fort Wayne, IN
Lorraine S. - Des Moines, WA
Barbara S. - Colorado Springs, CO
Ronald S. - Colorado Springs, CO
Margaret S. - Valley Cottage, NY
Margaret S. - Alma , AR
Karen S. - Erie, CO
James S. - Bolivia, NC
Patricia S. - Philadelphia, PA
David S. - Leetonia, OH
Fran S. - Groveland, IL
Richard S. - Blandinsville, IL
Steven S. - Seaford, NY
Donald S. - Port Orchard, WA
Daniel S. - Hollywood, FL
Stephen S. - Painesville, OH
Joseph S. - Indianapolis, IN
Jennifer S. - Greenwood, IN
Marsha S. - Newcastle, WA
Kimberly T. - Berwick, ME
Kathleen T. - Queen Creek, AZ
William T. - Mashpee, MA
Erik T. - San Diego, CA
Joseph T. - Brooklyn, NY
Virginia T. - Pueblo, CO
Kenneth T. - Thermopolis, WY
Richard V. - Tolleson, AZ



Clifford W. - Lake Placid, FL
Elizabeth W. - Tampa, FL
Alan W. - Machesney Park, IL
Agnes W. - Ephrata, WA
Stacey W. - College Station, TX
Cliff W. - Kansas City, MO
Alicia W. - Asheboro, NC
Edith W. - San Antonio, TX
Mary W. - Brooklyn Park, MN
Steven W. - Irving, TX
Beverly W. - Lago Vista, TX
Tammy W. - Potter, NE
Richard W. - Mifflinville, PA
Jackie Y. - Boulder City, NV


