
  

 

REGULATION S-K SUBPART 1500 

On March 6, 2024, the Securities and Exchange Commission adopted new rules that require public 

companies to disclose substantial information about the material impacts of climate-related risks on 

their business, financial condition, and governance (the “Final Rules”).  The Final Rules add Subpart 

1500, as discussed in our Legal Update, and the table below provides the rule text from the adopting 

release, reprinted for convenience. 

Regulation S-K 

Item 
Text 

Item 601: Exhibits (b) * * *[Adds an exhibit requirement] 

(27)  Letter re GHG emissions attestation report. A letter, where applicable, from the attestation provider that 

acknowledges awareness of the use in a registration statement of a GHG emissions attestation report that pursuant to 17 

CFR 230.436(i)(1) (Rule 436(i)(1)) under the Securities Act is not considered a part of a registration statement prepared or 

certified by a person within the meaning of sections 7 and 11 of the Securities Act. Such letter may be filed with the 

registration statement, an amendment thereto, or a report on Form 10-K (249.310), Form 10-Q (249.308a), or Form 20-F 

(249.220f), which is incorporated by reference into the registration statement. 

Item 1500: 

Definitions 

As used in this subpart, these terms have the following meanings: 

Carbon offsets represents an emissions reduction, removal, or avoidance of greenhouse gases (“GHG”) in a 

manner calculated and traced for the purpose of offsetting an entity’s GHG emissions. 

Climate-related risks means the actual or potential negative impacts of climate-related conditions and events on 

a registrant’s business, results of operations, or financial condition. Climate-related risks include the following: 

(1)  Physical risks include both acute risks and chronic risks to the registrant’s business operations. 

(2)  Acute risks are event-driven and may relate to shorter term severe weather events, such as hurricanes, 

floods, tornadoes, and wildfires, among other events. 

(3)  Chronic risks relate to longer term weather patterns, such as sustained higher temperatures, sea level 

rise, and drought, as well as related effects such as decreased arability of farmland, decreased habitability of land, 

and decreased availability of fresh water. 

(4)  Transition risks are the actual or potential negative impacts on a registrant’s business, results of 

operations, or financial condition attributable to regulatory, technological, and market changes to address the 

mitigation of, or adaptation to, climate-related risks, including such nonexclusive examples as increased costs 

attributable to changes in law or policy, reduced market demand for carbon-intensive products leading to 

decreased prices or profits for such products, the devaluation or abandonment of assets, risk of legal liability and 

litigation defense costs, competitive pressures associated with the adoption of new technologies, and reputational 

impacts (including those stemming from a registrant’s customers or business counterparties) that might trigger 

changes to market behavior, consumer preferences or behavior, and registrant behavior. 

Carbon dioxide equivalent or CO2e means the common unit of measurement to indicate the global warming 

potential (“GWP”) of each greenhouse gas, expressed in terms of the GWP of one unit of carbon dioxide. 

Emission factor means a multiplication factor allowing actual GHG emissions to be calculated from available 

activity data or, if no activity data are available, economic data, to derive absolute GHG emissions. Examples of activity 

data include kilowatt-hours of electricity used, quantity of fuel used, output of a process, hours of operation of 

equipment, distance travelled, and floor area of a building. 

GHG or Greenhouse gases means carbon dioxide (CO2), methane (CH4), nitrous oxide (N2O), nitrogen 

trifluoride (NF3), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), and sulfur hexafluoride (SF6). 

GHG emissions means direct and indirect emissions of greenhouse gases expressed in metric tons of 

carbon dioxide equivalent (CO2e), of which: 

(1)  Direct emissions are GHG emissions from sources that are owned or controlled by a registrant. 

(2)  Indirect emissions are GHG emissions that result from the activities of the registrant but occur at sources 

not owned or controlled by the registrant. 

Internal carbon price means an estimated cost of carbon emissions used internally within an organization. 

https://mayerbrown.com/en/insights/publications/2024/03/sec-adopts-climate-change-disclosure-rules-applicable-to-public-companies-and-offerings
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Operational boundaries means the boundaries that determine the direct and indirect emissions associated with 

the business operations owned or controlled by a registrant. 

Organizational boundaries means the boundaries that determine the operations owned or controlled by a 

registrant for the purpose of calculating its GHG emissions. 

Renewable energy credit or certificate or REC means a credit or certificate representing each megawatt-hour (1 

MWh or 1,000 kilowatt-hours) of renewable electricity generated and delivered to a power grid. 

Scenario analysis means a process for identifying and assessing a potential range of outcomes of various 

possible future climate scenarios, and how climate-related risks may impact a registrant’s business strategy, results of 

operations, or financial condition over time. 

Scope 1 emissions are direct GHG emissions from operations that are owned or controlled by a registrant. 

Scope 2 emissions are indirect GHG emissions from the generation of purchased or acquired electricity, steam, 

heat, or cooling that is consumed by operations owned or controlled by a registrant. 

Transition plan means a registrant’s strategy and implementation plan to reduce climate-related risks, which 

may include a plan to reduce its GHG emissions in line with its own commitments or commitments of jurisdictions 

within which it has significant operations. 

Item 1501: 

Governance 

(a)  Describe the board of directors’ oversight of climate-related risks. If applicable, identify any board committee 

or subcommittee responsible for the oversight of climate-related risks and describe the processes by which the board or 

such committee or subcommittee is informed about such risks. If there is a climate-related target or goal disclosed 

pursuant to 229.1504 or transition plan disclosed pursuant to 229.1502(e)(1), describe whether and how the board of 

directors oversees progress against the target or goal or transition plan. 

(b)  Describe management’s role in assessing and managing the registrant’s material climate-related risks. In 

providing such disclosure, a registrant should address, as applicable, the following non-exclusive list of disclosure items: 

(1)  Whether and which management positions or committees are responsible for assessing and managing 

climate-related risks and the relevant expertise of such position holders or committee members in such detail as 

necessary to fully describe the nature of the expertise; 

(2)  The processes by which such positions or committees assess and manage climate-related risks; and 

(3)  Whether such positions or committees report information about such risks to the board of directors or a 

committee or subcommittee of the board of directors. 

Instructions to Item 1501 

 In the case of a foreign private issuer with a two-tier board of directors, for purposes of paragraph (a) of this 

section, the term “board of directors” means the supervisory or non-management board.  

 In the case of a foreign private issuer meeting the requirements of 240.10A–3(c)(3) of this chapter, for 

purposes of paragraph (a) of this section, the term “board of directors” means the issuer’s board of auditors 

(or similar body) or statutory auditors, as applicable. 

 Relevant expertise of management in paragraph (b)(1) of this section may include, for example: prior work 

experience in climate-related matters, any relevant degrees or certifications, any knowledge, skills, or other 

background in climate-related matters. 

Item 1502: Strategy (a)  Describe any climate-related risks that have materially impacted or are reasonably likely to have a material 

impact on the registrant, including on its strategy, results of operations, or financial condition. In describing these material 

risks, a registrant must describe whether such risks are reasonably likely to manifest in the short-term (i.e., the next 12 

months) and separately in the long-term (i.e., beyond the next 12 months). A registrant must disclose whether the risk is 

a physical or transition risk, providing information necessary to an understanding of the nature of the risk presented and 

the extent of the registrant’s exposure to the risk, including the following non-exclusive list of disclosures, as applicable: 

(1)  If a physical risk, whether it may be categorized as an acute or chronic risk, and the geographic location and 

nature of the properties, processes, or operations subject to the physical risk. 

(2)  If a transition risk, whether it relates to regulatory, technological, market (including changing consumer, 

business counterparty, and investor preferences), or other transition-related factors, and how those factors impact the 

registrant. A registrant that has significant operations in a jurisdiction that has made a GHG emissions reduction 

commitment should consider whether it may be exposed to a material transition risk related to the implementation of the 

commitment. 

(b)  Describe the actual and potential material impacts of any climate-related risk identified in response to 

paragraph (a) of this section on the registrant’s strategy, business model, and outlook, including, as applicable, any 

material impacts on the following non-exclusive list of items: 

(1)  Business operations, including the types and locations of its operations; 
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(2)  Products or services; 

(3)  Suppliers, purchasers, or counterparties to material contracts, to the extent known or reasonably available; 

(4)  Activities to mitigate or adapt to climate-related risks, including adoption of new technologies or 

processes; and 

(5)  Expenditure for research and development 

(c)  Discuss whether and how the registrant considers any impacts described in response to paragraph (b) of 

this section as part of its strategy, financial planning, and capital allocation, including, as applicable: 

(1)  Whether the impacts of the climate-related risks described in response to paragraph (b) have been 

integrated into the registrant’s business model or strategy, including whether and how resources are being used to 

mitigate climate-related risks; and 

(2)  How any of the targets referenced in 229.1504 or transition plans referenced in paragraph (e) of this section 

relate to the registrant’s business model or strategy. 

(d)(1) Discuss how any climate-related risks described in response to paragraph (a) of this section have 

materially impacted or are reasonably likely to materially impact the registrant’s business, results of operations, or 

financial condition. 

(2) Describe quantitatively and qualitatively the material expenditures incurred and material impacts on financial 

estimates and assumptions that, in management’s assessment, directly result from activities disclosed under paragraph 

(b)(4) of this section. 

(e)(1) If a registrant has adopted a transition plan to manage a material transition risk, describe the plan. To 

allow for an understanding of the registrant’s progress under the plan over time, a registrant must update its annual 

report disclosure about the transition plan each fiscal year by describing any actions taken during the year under the 

plan, including how such actions have impacted the registrant’s business, results of operations, or financial condition. 

(2) Include quantitative and qualitative disclosure of material expenditures incurred and material impacts on 

financial estimates and assumptions as a direct result of the transition plan disclosed under paragraph (e)(1) of this 

section 

(f) If a registrant uses scenario analysis to assess the impact of climate-related risks on its business, results of 

operations, or financial condition, and if, based on the results of such scenario analysis, the registrant determines that a 

climate-related risk is reasonably likely to have a material impact on its business, results of operations, or financial 

condition, the registrant must describe each such scenario including a brief description of the parameters, assumptions, 

and analytical choices used, as well as the expected material impacts, including financial impacts, on the registrant under 

each such scenario. 

(g)(1) If a registrant’s use of an internal carbon price is material to how it evaluates and manages a climate-

related risk identified in response to paragraph (a) of this section, disclose in units of the registrant’s reporting 

currency: 

(i)  The price per metric ton of CO2e; and 

(ii)  The total price, including how the total price is estimated to change over the time periods referenced 

in paragraph (a) of this section, as applicable. 

(2)  If a registrant uses more than one internal carbon price to evaluate and manage a material climate-

related risk, it must provide the disclosures required by this section for each internal carbon price and disclose its 

reasons for using different prices. 

(3)  If the scope of entities and operations involved in the use of an internal carbon price described pursuant to 

this section is materially different from the organizational boundaries used for the purpose of calculating a registrant’s 

GHG emissions pursuant to 229.1505, briefly describe this difference. 

Item 1503: Risk 

management 

(a) Describe any processes the registrant has for identifying, assessing, and managing material climate-related 

risks. In providing such disclosure, registrants should address, as applicable, the following non-exclusive list of disclosure 

items regarding how the registrant: 

(1)  Identifies whether it has incurred or is reasonably likely to incur a material physical or transition risk; 

(2)  Decides whether to mitigate, accept, or adapt to the particular risk; and 

(3)  Prioritizes whether to address the climate-related risk. 

(b)  If managing a material climate-related risk, the registrant must disclose whether and how any processes 

described in response to paragraph (a) of this section have been integrated into the registrant’s overall risk management 

system or processes. 
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Item 1504: Targets 

and goals  

(a)  A registrant must disclose any climate-related target or goal if such target or goal has materially affected or 

is reasonably likely to materially affect the registrant’s business, results of operations, or financial condition. A registrant 

may provide the disclosure required by this section as part of its disclosure in response to 229.1502 or 229.1503. 

(b)  In providing disclosure required by paragraph (a) of this section, a registrant must provide any additional 

information or explanation necessary to an understanding of the material impact or reasonably likely material impact of 

the target or goal, including, as applicable, but not limited to, a description of: 

(1)  The scope of activities included in the target; 

(2)  The unit of measurement; 

(3)  The defined time horizon by which the target is intended to be achieved, and whether the time horizon is 

based on one or more goals established by a climate-related treaty, law, regulation, policy, or organization; 

(4)  If the registrant has established a baseline for the target or goal, the defined baseline time period and the 

means by which progress will be tracked; and 

(5)  A qualitative description of how the registrant intends to meet its climate-related targets or goals. 

(c)  Disclose any progress made toward meeting the target or goal and how any such progress has been 

achieved. A registrant must update this disclosure each fiscal year by describing the actions taken during the year to 

achieve its targets or goals. 

(1)  Include a discussion of any material impacts to the registrant’s business, results of operations, or financial 

condition as a direct result of the target or goal or the actions taken to make progress toward meeting the target or goal. 

(2)  Include quantitative and qualitative disclosure of any material expenditures and material impacts on financial 

estimates and assumptions as a direct result of the target or goal or the actions taken to make progress toward meeting 

the target or goal. 

(d)  If carbon offsets or RECs have been used as a material component of a registrant’s plan to achieve climate-

related targets or goals, separately disclose the amount of carbon avoidance, reduction or removal represented by the 

offsets or the amount of generated renewable energy represented by the RECs, the nature and source of the offsets or 

RECs, a description and location of the underlying projects, any registries or other authentication of the offsets or RECs, 

and the cost of the offsets or RECs. 

Item 1505: GHG 

emissions metrics 

(a)(1)  A registrant that is a large accelerated filer or an accelerated filer, each as defined in 240.12b-2 of this 

chapter, must disclose its Scope 1 emissions and/or its Scope 2 emissions, if such emissions are material, for its most 

recently completed fiscal year and, to the extent previously disclosed in a Commission filing, for the historical fiscal 

year(s) included in the consolidated financial statements in the filing. 

(2)  For any GHG emissions required to be disclosed pursuant to paragraph (a)(1) of this section: 

(i)  Disclose the registrant’s Scope 1 emissions and/or Scope 2 emissions separately, each expressed in the 

aggregate, in terms of CO2e. In addition, if any constituent gas of the disclosed emissions is individually material, 

disclose such constituent gas disaggregated from the other gases. 

(ii) Disclose the registrant’s Scope 1 emissions and/or Scope 2 emissions in gross terms by excluding the impact 

of any purchased or generated offsets. 

(3)(i)  A smaller reporting company, as defined by 229.10(f)(1), 230.405, and 240.12b-2 of this chapter, and an 

emerging growth company, as defined by 230.405 and 240.12b-2 of this chapter, are exempt from, and need not comply 

with, the disclosure requirements of this section. 

(ii)  A registrant is not required to include GHG emissions from a manure management system when disclosing 

its overall Scopes 1 and 2 emissions pursuant to paragraph (a)(1) of this section so long as implementation of such a 

provision is subject to restrictions on appropriated funds or otherwise prohibited under federal law. 

(b)(1) Describe the methodology, significant inputs, and significant assumptions used to calculate the registrant’s 

GHG emissions disclosed pursuant to this section. This description must include: 

(i) The organizational boundaries used when calculating the registrant’s disclosed GHG emissions, including the 

method used to determine those boundaries. If the organizational boundaries materially differ from the scope of entities 

and operations included in the registrant’s consolidated financial statements, provide a brief explanation of this 

difference in sufficient detail for a reasonable investor to understand; 

(ii)  A brief discussion of, in sufficient detail for a reasonable investor to understand, the operational boundaries 

used, including the approach to categorization of emissions and emissions sources; and 

(iii)  A brief description of, in sufficient detail for a reasonable investor to understand, the protocol or standard 

used to report the GHG emissions, including the calculation approach, the type and source of any emission factors used, 

and any calculation tools used to calculate the GHG emissions. 
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(2)  A registrant may use reasonable estimates when disclosing its GHG emissions as long as it also describes the 

underlying assumptions, and its reasons for using, the estimates. 

(c)(1)  Any GHG emissions metrics required to be disclosed pursuant to this section in a registrant’s annual report 

on Form 10-K filed with the Commission may be incorporated by reference from the registrant’s Form 10-Q for the second 

fiscal quarter in the fiscal year immediately following the year to which the GHG emissions metrics disclosure relates, or 

may be included in an amended annual report on Form 10-K no later than the due date for such Form 10-Q. If the 

registrant is a foreign private issuer, as defined in 230.405 and 240.3b-4(c) of this chapter, such information may be 

disclosed in an amendment to its annual report on Form 20-F (249.220f of this chapter), which shall be due no later than 

225 days after the end of the fiscal year to which the GHG emissions metrics disclosure relates. In either case, the 

registrant must include an express statement in its annual report indicating its intention to incorporate by reference this 

information from either a quarterly report on Form 10-Q or amend its annual report on Form 10-K or Form 20-F to 

provide this information by the due date specified by this section. 

(2)  In the case of a registration statement filed under the Securities Act of 1933 [15 U.S.C. 77a et seq.] or filed on 

Form 10 (249.210 of this chapter) or Form 20-F (249.220f of this chapter) under the Securities Exchange Act of 1934 [15 

U.S.C. 78a et seq.], any GHG emissions metrics required to be disclosed pursuant to paragraph (a) of this section must be 

provided as of the most recently completed fiscal year that is at least 225 days prior to the date of effectiveness of the 

registration statement. 

Item 1506: 

Attestation of 

Scope 1 and Scope 

2 emissions 

disclosure 

(a)  Attestation. 

(1)  A registrant that is required to provide Scope 1 and/or Scope 2 emissions disclosure pursuant to 229.1505 

must include an attestation report covering such disclosure in the relevant filing, subject to the following provisions: 

(i)  For filings made by an accelerated filer beginning the third fiscal year after the compliance date for 229.1505 

and thereafter, the attestation engagement must, at a minimum, be at a limited assurance level and cover the registrant’s 

Scope 1 and/or Scope 2 emissions disclosure; 

(ii)  For filings made by a large accelerated filer beginning the third fiscal year after the compliance date for 

229.1505, the attestation engagement must, at a minimum, be at a limited assurance level and cover the registrant’s Scope 

1 and/or Scope 2 emissions disclosure; and 

(iii) For filings made by a large accelerated filer beginning the seventh fiscal year after the compliance date for 

229.1505 and thereafter, the attestation engagement must be at a reasonable assurance level and cover the registrant’s 

Scope 1 and/or Scope 2 emissions disclosure. 

(2) Any attestation report required under this section must be provided pursuant to standards that are: 

(i)  Publicly available at no cost or that are widely used for GHG emissions assurance; and 

(ii)  Established by a body or group that has followed due process procedures, including the broad distribution of 

the framework for public comment. 

(3)  A registrant that is required to provide Scope 1 and/or Scope 2 emissions disclosure pursuant to 229.1505 

that obtains voluntary assurance over its GHG emissions disclosure prior to the first required fiscal year for assurance 

must comply with paragraph (e) of this section. Voluntary assurance obtained by such registrant after the first required 

fiscal year that is in addition to any required assurance must follow the requirements of paragraphs (b) through (d) of 

this section and must use the same attestation standard as the required assurance over Scope 1 and/or Scope 2 

emissions disclosure. 

(b)  GHG emissions attestation provider. The GHG emissions attestation report required by paragraph (a) of this 

section must be prepared and signed by a GHG emissions attestation provider. A GHG emissions attestation provider 

means a person or a firm that has all of the following characteristics: 

(1)  Is an expert in GHG emissions by virtue of having significant experience in measuring, analyzing, reporting, or 

attesting to GHG emissions. Significant experience means having sufficient competence and capabilities necessary to: 

(i)  Perform engagements in accordance with attestation standards and applicable legal and regulatory 

requirements; and 

(ii) Enable the service provider to issue reports that are appropriate under the circumstances. 

(2)  Is independent with respect to the registrant, and any of its affiliates, for whom it is providing the attestation 

report, during the attestation and professional engagement period. 

(i)  A GHG emissions attestation provider is not independent if such attestation provider is not, or a reasonable 

investor with knowledge of all relevant facts and circumstances would conclude that such attestation provider is not, 

capable of exercising objective and impartial judgment on all issues encompassed within the attestation provider’s 

engagement. 

(ii) In determining whether a GHG emissions attestation provider is independent, the Commission will consider: 

(A) Whether a relationship or the provision of a service creates a mutual or conflicting interest between the 

attestation provider and the registrant (or any of its affiliates), places the attestation provider in the position of attesting 
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to such attestation provider’s own work, results in the attestation provider acting as management or an employee of the 

registrant (or any of its affiliates), or places the attestation provider in a position of being an advocate for the registrant 

(or any of its affiliates); and 

(B) All relevant circumstances, including all financial or other relationships between the attestation provider and 

the registrant (or any of its affiliates), and not just those relating to reports filed with the Commission. 

(iii)  The term “affiliate” as used in this section has the meaning provided in 210.2-01 of this chapter, except that 

references to “audit” are deemed to be references to the attestation services provided pursuant to this section. 

(iv)  The term “attestation and professional engagement period” as used in this section means both: 

(A)  The period covered by the attestation report; and 

(B)  The period of the engagement to attest to the registrant’s GHG emissions or to prepare a report filed with 

the Commission (“the professional engagement period”). The professional engagement period begins when the GHG 

attestation service provider either signs an initial engagement letter (or other agreement to attest toa registrant’s GHG 

emissions) or begins attest procedures, whichever is earlier. 

(c)  Attestation report requirements. The form and content of the attestation report must follow the requirements 

set forth by the attestation standard (or standards) used by the GHG emissions attestation provider. 

(d)  Additional disclosure by the registrant. In addition to including the GHG emissions attestation report required 

by paragraph (a) of this section, a large accelerated filer and an accelerated filer must disclose, alongside the GHG 

emissions disclosure to which the attestation report relates, after requesting relevant information from any GHG 

emissions attestation provider as necessary: 

(1)  Whether the GHG emissions attestation provider is subject to any oversight inspection program, and if so, 

which program (or programs), and whether the GHG emissions attestation engagement is included within the scope of 

authority of such oversight inspection program. 

(2)(i)  Whether any GHG emissions attestation provider that was previously engaged to provide attestation over 

the registrant’s GHG emissions disclosure pursuant to paragraph (a) of this section for the fiscal year period covered by 

the attestation report resigned (or indicated that it declined to stand for re-appointment after the completion of the 

attestation engagement) or was dismissed. If so, 

(A)  State whether the former GHG emissions attestation provider resigned, declined to stand for re-

appointment, or was dismissed and the date thereof; and 

(B)  State whether during the performance of the attestation engagement for the fiscal year period covered by 

the attestation report there were any disagreements with the former GHG emissions attestation provider on any matter 

of measurement or disclosure of GHG emissions or attestation scope of procedures. Also, 

(1)  Describe each such disagreement; and 

(2)  State whether the registrant has authorized the former GHG emissions attestation provider to respond fully 

to the inquiries of the successor GHG emissions attestation provider concerning the subject matter of each such 

disagreement. 

(ii)  The term “disagreements” as used in this section shall be interpreted broadly, to include any difference of 

opinion concerning any matter of measurement or disclosure of GHG emissions or attestation scope or procedures that (if 

not resolved to the satisfaction of the former GHG emissions attestation provider) would have caused it to make reference to 

the subject matter of the disagreement in connection with its report. It is not necessary for there to have been an argument 

to have had a disagreement, merely a difference of opinion. For purposes of this section, however, the term 

disagreements does not include initial differences of opinion based on incomplete facts or preliminary information that 

were later resolved to the former GHG emissions attestation provider’s satisfaction by, and providing the registrant and 

the GHG emissions attestation provider do not continue to have a difference of opinion upon, obtaining additional 

relevant facts or information. The disagreements required to be reported in response to this section include both those 

resolved to the former GHG emissions attestation provider’s satisfaction and those not resolved to the former provider’s 

satisfaction. Disagreements contemplated by this section are those that occur at the decision-making level, i.e., between 

personnel of the registrant responsible for presentation of its GHG emissions disclosure and personnel of the GHG 

emissions attestation provider responsible for rendering its report. 

(iii)  In determining whether any disagreement has occurred, an oral communication from the engagement 

partner or another person responsible for rendering the GHG emissions attestation provider’s opinion or conclusion (or 

their designee) will generally suffice as a statement of a disagreement at the “decision-making level” within the GHG 

emissions attestation provider and require disclosure under this section. 

(e)  Disclosure of voluntary assurance. A registrant that is not required to include a GHG emissions attestation 

report pursuant to paragraph (a) of this section must disclose in the filing the following information if the registrant’s 

GHG emissions disclosure in the filing were subject to third-party assurance: 

(1)  Identification of the service provider of such assurance; 
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(2)  Description of the assurance standard used; 

(3)  Description of the level and scope of assurance services provided; 

(4)  Brief description of the results of the assurance services; 

(5)  Whether the service provider has any material business relationships with or has provided any material 

professional services to the registrant; and 

(6)  Whether the service provider is subject to any oversight inspection program, and if so, which program (or 

programs) and whether the assurance services over GHG emissions are included within the scope of authority of such 

oversight inspection program. 

(f)  Location of Disclosure. A registrant must include the attestation report and disclosure required by this section 

in the filing that contains the GHG emissions disclosure to which the report and disclosure relate. If, in accordance with 

the requirements in  229.1505, a registrant elects to incorporate by reference its GHG emissions disclosure from its Form 

10-Q (249.308a of this chapter) for the second fiscal quarter in the fiscal year immediately following the year to which the 

GHG emissions disclosure relates or to provide this information in an amended annual report on Form 10-K (249.310 of 

this chapter) or 20-F (249.220f of this chapter), then the registrant must include an express statement in its annual report 

indicating its intention to incorporate by reference the attestation report from either a quarterly report on Form 10-Q or 

amend its annual report on Form 10-K or Form 20-F to provide the attestation report by the due date specified in 

229.1505. 

Instruction to Item 1506  

 A registrant that obtains assurance from an attestation provider at the limited assurance level should refer to 

229.601(b)(27) and paragraph 18 of Form 20-F’s Instructions as to Exhibits. 

 

Item 1507: Safe 

harbor for certain 

climate-related 

disclosures 

(a)(1)  The safe harbors for forward-looking statements in section 27A of the Securities Act of 1933 (15 U.S.C. 

77z-2) and section 21E of the Securities Exchange Act of 1934 (15 U.S.C. 78u-5) (“statutory safe harbors”) apply as 

provided in this section to information provided pursuant to 229.1502(e), 229.1502(f), 229.1502(g), and 229.1504. 

(2)  The safe harbor provided by this section applies to a forward-looking statement specified in the statutory 

safe harbors: 

(i)  Made in connection with an offering of securities by a blank check company, as specified in 15 U.S.C 77z-

2(b)(1)(B) and 15 U.S.C. 78u-5(b)(1)(B); 

(ii)  Made with respect to the business or operations of an issuer of penny stock, as specified in 15 U.S.C 77z-

2(b)(1)(C) and 15 U.S.C. 78u-5(b)(1)(C); 

(iii)  Made in connection with a rollup transaction, as specified in 15 U.S.C 77z-2(b)(1)(D) and 15 U.S.C. 78u-

5(b)(1)(D); 

(iv)  Made in connection with an initial public offering, as specified in 15 U.S.C 77z-2(b)(2)(D) and 15 U.S.C. 78u-

5(b)(2)(D); and 

(v)  Made in connection with an offering by, or relating to the operations of, a partnership, limited liability 

company, or a direct participation investment program, as specified in 15 U.S.C 77z-2(b)(2)(E) and 15 U.S.C. 78u-

5(b)(2)(E). 

(3)  Notwithstanding 15 U.S.C. 77z-2(a)(1) and 15 U.S.C. 78-u(a)(1), the safe harbor provided by this section will 

apply where an issuer that, at the time that the statement is made, is not subject to the reporting requirements of section 

13(a) or section 15(d) of the Securities Exchange Act of 1934. 

(b)  For purposes of paragraph (a) of this section, all information required by 229.1502(e), 229.1502(f), 229.1502(g), 

and 229.1504 is considered a forward-looking statement for purposes of the statutory safe harbors, except for historical facts, 

including, as nonexclusive examples, terms related to carbon offsets or RECs described pursuant to 229.1504 and 

statements in response to 229.1502(e) or 229.1504 about material expenditures actually incurred. 

Item 1508: 

Interactive data 

requirement 

Provide the disclosure required by this subpart 1500 in an Interactive Data File as required by 232.405 of this 

chapter (Rule 405 of Regulation S-T) in accordance with the EDGAR Filer Manual. 

 

 


