
 

  
  

 
 
March 3, 2010 
 
The Honorable Mary L. Schapiro 
Chairman 
United States Securities and Exchange Commission 
100 F Street, NE 
Washington, D.C. 20549 
 
Dear Chairman Schapiro, 
 
We are 56 treasurers, comptrollers, controllers, institutional investors and asset managers 
representing approximately $2.1 trillion in assets.  We are writing in strong support of the 
Commission’s newly issued Guidance Regarding Disclosure Related to Climate Change.  This 
guidance will provide us with significantly improved information about the material risks and 
opportunities faced by our portfolio companies. 
 
The SEC was founded on the principle that the purchase and sale of securities should be an 
honest bargain based on full and fair disclosure.  The climate change disclosure guidance carries 
that tradition and legal requirement forward to a pressing challenge facing businesses in this 
century. 
 
Many of us have worked for years to improve corporate reporting related to climate change, 
because climate change poses material risks that affect investors and are generally poorly 
disclosed.  As fiduciaries with a long-term view of capital appreciation that must meet the 
interests of multiple generations of beneficiaries, we have concluded that seeking, interpreting, 
and integrating such information into our investment decision-making process is becoming ever 
more necessary and prudent. 
 
Climate change already poses significant risks to economies and investments.  Many of us have 
concluded that corporate assessments of the regulatory, physical and litigation risks from climate 
change are critical in understanding the value of our investments. 
 
In response to our efforts to engage companies, more businesses have started to account for the 
impacts of climate change on their financial performance, while others have pursued 
opportunities to develop energy-efficient and low-carbon products and services in order to gain 
market share and improve competitiveness.  However, few companies disclose sufficient 
information about these issues in SEC filings to allow us to make more informed investment 
decisions.  
 
The SEC’s new interpretive guidance provides registrants valuable information about how to 
apply longstanding disclosure requirements to the evolving challenges posed by climate change.  
The measured, concrete steps outlined in the guidance will improve disclosure of material 
information, which will in turn improve investor decision-making. 



 2 

 
Measures to protect investors by exposing hidden risks and improving transparency are essential 
to keep the U.S. capital markets competitive.  We applaud your leadership on this issue.  We 
look forward to the planned roundtables on climate disclosure and also the Investor Advisory 
Committee’s examination of climate disclosure and other important investor protection 
initiatives.   
 
Sincerely yours, 
 
State Treasurers, State/City Comptrollers & Controllers, Pension Funds, Labor 
 
Daniel F. Pedrotty 
Director 
AFL-CIO Office of Investment 
 
John Chiang 
California State Controller  
 
Bill Lockyer 
California State Treasurer 
 
Anne Stausboll 
Chief Executive Officer 
CalPERS 
 
Jack Ehnes 
Chief Executive Officer  
CalSTRS 
 
Denise L. Nappier 
Connecticut State Treasurer 
 
William J. Boarman, Chairman 
CWA/ITU Negotiated Pension Plan 
 
Alex Sink 
CFO 
State of Florida 
 
Ash Williams 
Executive Director & CIO 
Florida State Board of Administration (SBA) 
 
Alexi Giannoulias 
Illinois State Treasurer 
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Carin Zelenko 
Director, Capital Strategies Department 
International Brotherhood of Teamsters 
 
Richard Metcalf 
Director, Corporate Affairs Department 
Laborers’ International Union of North America 
 
David G. Lemoine 
Maine State Treasurer 
 
Nancy K. Kopp 
Maryland State Treasurer 
Maryland State Treasurer’s Office 
 
Orin S. Kramer 
Chair 
New Jersey State Investment Council 
 
Thomas P. DiNapoli 
New York State Comptroller 
New York State Common Retirement Fund 
 
Rob McCord 
State Treasurer 
Pennsylvania Treasury Department 
 
Frank T. Caprio 
Rhode Island General Treasurer 
 
SEIU Master Trust 
 
Jeb Spaulding 
Vermont State Treasurer 
 
James L. McIntire 
Washington State Treasurer  
 
Financial Services Firms, Asset Managers, Other Leaders in Investing 
 
Geeta Aiyer��� 
President��� 
Boston Common Asset Management, LLC 
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Doug Pearce 
Chief Executive Officer / Chief Investment Officer  
British Columbia Investment Management Corporation (Canada) 
 
Barbara Krumsiek 
President and Chief Executive Officer 
Calvert Group 
 
Austin Whitman 
Vice President 
Climate Change Capital 
 
Deutsche Asset Management 
 
Adam M. Kanzer, Esq.��� 
Managing Director & General Counsel��� 
Domini Social Investments LLC 
 
Heather H. Williamson, CFA 
Senior Investment Manager 
ELCA Board of Pensions 
 
Anne McGuire 
Principal  
Equilibrium Capital Group 
 
Karina Litvack 
Director, Head of Governance and Sustainable Investment Team 
F&C Management Ltd 
 
Constance Brookes 
Executive Director 
Friends Fiduciary Corporation 
 
Generation Investment Management 
 
Kristina Curtis 
President 
Green Century Funds 
 
Ian Simm 
Chief Executive 
Impax Asset Management Group plc 
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Cllr Ian Greenwood 
Chair  
Local Authority Pension Fund Forum (LAPFF) 
 
Robert Walker 
Vice President, Sustainability 
Northwest & Ethical Investments L.P. 
 
Julie Fox Gorte, Ph.D. 
Senior Vice President for Sustainable Investing 
Pax World Management LLC 
 
Leslie E. Christian, CFA 
President and CEO 
Portfolio 21 Investments 
 
Rev. William Somplatsky-Jarman 
Presbyterian Church (USA) 
 
Austin Arensberg 
Business Development Manager Nollen Group 
Prime Energy Investments Fund 
 
Michael H. Crosby, OFMCap. 
Corporate Responsibility Office 
Province of St. Joseph of the Capuchin Order 
 
Socially Responsible Investment Committee 
Racine Dominicans 
 
Corporate Responsibility Committee 
School Sisters of Notre Dame-Milwaukee Province 
 
Irene Senn 
Corporate Responsibility Agent 
Sisters of St. Francis of Assisi 
 
Sr. Sally Ann Brickner, OSF 
Vice President 
Sisters of St Francis of the Holy Cross 
 
Sister M. Cecile Paulik 
Senior Administrative Assistant 
SSM International Finance, Inc. 
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Shelley Alpern 
Director of Social Research & Advocacy 
Trillium Asset Management 
 
Timothy Brennan 
Treasurer & CFO 
Unitarian Universalist Association of Congregations 
 
United Methodist Church 
General Board of Pension and Health Benefits 
 
Michael Lent 
CIO 
Veris Wealth Partners 
 
Timothy Smith 
Senior Vice President 
Environment, Social and Governance Group 
Walden Asset Management 
 
Matt Diserio 
President 
Water Asset Management 
 
Jackson Robinson 
Founder 
Winslow Management Company 
 
Foundations 
 
As You Sow 
 
Stephen Viederman 
Finance Committee 
Christopher Reynolds Foundation 
 
Lance E. Lindblom 
President & CEO 
The Nathan Cummings Foundation 
 
 
cc: Commissioner Kathleen L. Casey 
 Commissioner Elisse B. Walter 
 Commissioner Luis A. Aguilar 
 Commissioner Troy A. Paredes 

Meredith B. Cross, Director, Division of Corporation Finance 


