
 

 

  

80 CALVERT STREET ANNAPOLIS, MARYLAND 21401 410.260.7801 1.800.522.3941 (MD) 

  MARYLAND RELAY 711 BROOKE@MARYLANDTAXES.GOV WWW.MARYLANDCOMPTROLLER.GOV 

Brooke E. Lierman 

July 28, 2026 

Secretary Vanessa A. Countryman 
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Washington, DC 20549-1090 

 

RE: Proposed Rescission of Climate-Related Disclosure Rules  

Dear Secretary Countryman:  

I write as Comptroller of Maryland to oppose the Securities and Exchange Commission’s 

proposed rescission of its climate-related disclosure rules. As Maryland’s elected chief 

fiscal officer and as a fiduciary involved in the oversight of public retirement assets, I 

understand that investors, state governments, pension beneficiaries, and the broader public 

markets have a direct and concrete stake in reliable, comparable, and decision-useful 

corporate disclosures. Climate-related risks are not abstract policy preferences. They are 

financial risks that can affect corporate performance, asset valuations, insurance costs, 

supply chains, infrastructure, municipal finance, and the long-term stability of investment 

portfolios.  

The Commission’s proposal to rescind the climate disclosure rules in their entirety would 

move the public markets in the wrong direction. Investors increasingly need consistent 

information to evaluate how companies identify, manage, and disclose material climate-

related risks. Without a uniform disclosure framework, investors are left to navigate 

inconsistent voluntary disclosures, incomplete reporting, and company-specific approaches 

that make meaningful comparison difficult. That outcome does not advance investor 

protection, capital formation, or market efficiency.  
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Climate-Related Risk Is Financial Risk  

The federal securities laws are grounded in the principle that investors should receive 

material information needed to make informed investment decisions. Climate-related 

information can be material when physical risks, transition risks, regulatory risks, energy 

costs, supply chain disruptions, or severe weather events affect a company’s business, 

financial condition, or long-term strategy. These risks are already affecting companies 

across sectors, including real estate, utilities, transportation, agriculture, insurance, 

manufacturing, and financial services.  

The Commission’s climate disclosure rules were designed to bring consistency to 

information that many companies already provide in some form. Rescinding the rules 

entirely would not eliminate climate-related risk. It would simply make those risks harder for 

investors to assess. A registrant-specific, materiality-based disclosure framework should 

recognize that climate-related matters may be financially material and should 

be disclosed when they are relevant to investors’ understanding of a company’s business 

and prospects.  

The Proposal Does Not Adequately Account for Investor and State-Level Impacts  

The Commission’s proposal appears to focus heavily on compliance costs to registrants 

while giving insufficient weight to the costs investors bear when material information is 

unavailable, inconsistent, or unreliable. Public pension systems, state investment funds, 

and other long-term institutional investors depend on comparable disclosures to evaluate 

portfolio risk, engage with companies, and protect beneficiaries over long time horizons. 

Maryland’s retirees, public employees, taxpayers, and communities should not be left with 

weaker information about risks that may directly affect the value and resilience of public 

investments.  
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The absence of standardized disclosure can impose its own costs. Investors may have to 

rely on third-party estimates, fragmented voluntary reporting, or incomplete company 

disclosures. Smaller investors and public funds may be disadvantaged compared with 

market participants that have greater resources to purchase private data or conduct 

independent analysis. A well-designed disclosure rule can reduce these information gaps 

and support more efficient capital allocation.  

Rescission Would Undermine Market Transparency and Long-Term Capital 

Formation  

The Commission states that the rescission is intended to promote capital formation and 

public company status. However, capital formation is strengthened when investors have 

confidence that public companies are providing consistent, material, and comparable 

information. Transparency is not a barrier to healthy markets; it is one of the foundations of 

healthy markets.  

The proposed rescission risks creating a weaker disclosure environment at the same time 

that climate-related financial risks are becoming more significant for companies, investors, 

insurers, and governments. Rather than rescinding the rules in their entirety, the 

Commission should preserve a disclosure framework that provides investors with material 

climate-related information while addressing implementation concerns through targeted 

modifications, phased compliance, or additional guidance where appropriate.  

Conclusion  

I support efforts to ensure that federal disclosure rules are appropriately tailored, grounded 

in materiality, and implemented in a manner that is workable for 

registrants, but I oppose rescinding the climate-related disclosure rules in their entirety.  
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The Commission should not remove a framework intended to provide investors with 

consistent and decision-useful information about risks that may materially affect companies 

and the markets in which they operate.  

The SEC’s core mission includes protecting investors, maintaining fair and efficient 

markets, and facilitating capital formation. Reliable climate-related disclosure supports that 

mission. I urge the Commission to withdraw the proposed rescission.  

  

My best,  

  

Brooke E. Lierman  

Comptroller of Maryland  

  

  


