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I. EXECUTIVE SUMMARY
Once considered a deliberative institution 
that strived to carry out its mission of 
investor protection and efficient capital 
formation, the Securities and Exchange 
Commission (SEC) has taken a political turn 
with its aggressive Environmental, Social, 
and Governance (ESG) rulemaking agenda. 

It is not surprising then that to justify 
its egregious rule proposal on climate 
disclosure, the Commission short-changed 
the cost-benefit analysis and manipulated 
the sources to justify their claims. 

The SEC’s proposal on climate disclosure 
is one of the most controversial rules 
proposed thus far because of its potential 
cost to the companies that would have 
to comply and its larger impact on 
capital formation. In short, the rule could 
lead to reallocation, or misallocation, of 
capital from critical industries, like the 
energy sector, which serves as the 
foundation of our economy. Higher energy 
prices due to lack of capital investment in 
the industry ultimately translates to higher 
prices of goods and services for consumers 
and a lower quality of life.

Freedom of Information Act (FOIA) 
records reveal the SEC almost wholly 
relied on Persefoni, a small carbon 
accounting start-up company, Ceres, an 
environmental activist organization, and 
ERM, a sustainability consultancy – to 
help generate and substantiate their 
cost of compliance estimate.  
This group of stakeholders all have a 
significant conflict of interest. None of 
them will bear the cost or be regulated 
by the SEC, but instead stand to either 
profit from the finalization of the rule 
or will use the rule to further their 
environmental activism. 
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Persefoni initiated a cost study that was commissioned 
by multiple parties.

SEC proposed its Climate Rule.

SEPT. 2021
EARLY SEPT.
Persefoni contacted Kristina Wyatt at the SEC. 

Wyatt forwarded email exchanges with Persefoni about 
their carbon accounting offerings to SEC’s 
DERA and other departments.

SEPT.
Meeting #1: Introductory meeting between Persefoni 
and relavent members of the SEC. 

Meeting #2: SEC Policy Counsel attended an 
undocumented meeting to discuss data used to 
calculate greenhouse gas report preparation costs. 

OCT. 2021
Wyatt emailed Persefoni regarding the use of its 
capabilities for federal procurement. She also 
introduced Persefoni to various government agencies 
for greenhouse gas cost reporting initiatives.

OCT.
During an undocumented meeting, SEC, Boundary 
Stone Partners, and Persefoni discussed the concept 
of the cost study.

NOV. 2021
LATE NOV.
Emails between Persefoni and Ceres show SEC’s interest 
in information to address legal vulnerabilities around the 
upcoming climate rule’s cost-benefit analysis.

After it became clear to the SEC that Ceres and 
Persefoni would provide a cost-of-compliance study 
that addressed the SEC concerns, two additional 
meetings were held. 

DEC. 2021
EARLY DEC.
Wyatt retroactively pulled together the required 
meeting memorandums, logging Persefoni’s meetings 
with the SEC throughout the fall. 

JAN. 2022
JAN. 17
Wyatt had a phone conversation with her initial 
Persefoni contact about joining the company.

JAN. 19
Wyatt confirmed via email that she was excited to be 
joining Persefoni.

JAN.
Wyatt departed the SEC for Persefoni.

JAN. 24
Wyatt turned in her SEC departure ethics form. 
Curiously, Wyatt misrepresented her post-SEC plan and 
stated her next employment destination as “Unknown.”

FEB. 2022

MAR. 2022

HOW PERSEFONI BECAME 
INTEGRAL TO THE SEC CLIMATE
RULE’S COST-BENEFIT ANALYSIS



The Securities and Exchange 
Commission (SEC) has taken 
a political turn with its 
aggressive Environmental, 
Social, and Governance (ESG) 
rulemaking agenda.  

In addition to relying on conflicted 
sources, key SEC staff worked 
hand-in-glove with Persefoni to generate 
a study to help justify their extremely low 
cost estimate to address their concerns 
that the estimate would not be legally 
defensible. Ultimately, two key SEC 
staff left the Commission to work at 
Persefoni, further calling into question 
their motivations and actions taken
while at the Commission to rely on
the firm. 

II. BACKGROUND 

On March 21, 2022, Commissioners at 
the SEC voted 3-2 along partisan lines 
to consider a proposal requiring all public 
companies to disclose a substantial 
amount of information regarding 
potential climate-related impacts as part 
of their yearly SEC filings.1 This proposal – 
the “climate rule” – marks the first time 
that the SEC would impose prescriptive 
climate disclosures on companies and the 
first time the Commission is considering a 
formal rulemaking on climate change. 

If enacted, the rule would require 
companies to disclose greenhouse gas 
emissions (GHGs) from their operations 
(Scope 1), GHG emissions from electricity 
used to power their operations (Scope 2),  
and even indirect GHG emissions that result 
from their activities (Scope 3) if they are 
material or if the company has set a 
Scope 3 target or goal – despite the 
inherent difficulty in providing accurate 
calculations and Chair Gensler’s own 
 
1 https://www.sec.gov/files/rules/proposed/2022/33-11042.pdf

THE PERSEFONI REPORT  |  2

 
admission in front of Congress that Scope 
3 is not well developed.2 3 4      

In addition to these extensive GHG 
emissions disclosures, the SEC proposed 
a  variety of additional quantitative and 
qualitative metrics. For example, the 
SEC would require companies to report 
speculative information, including analyses 
of how climate change may impact their 
business under different scenarios and how 
certain assets would perform under severe 
weather events. The SEC even proposed 
asking companies to report disaggregated 
climate-related financial statement metrics 
to measure expenditures on severe 
weather events, transition activities and 
climate related risks.

Although many public companies 
voluntarily report some climate impacts 
as part of their sustainability reports or in 
response to investor demands, a brand-new, 
comprehensive SEC disclosure regime that 
carries additional liability would likely cost 
companies a substantial amount of money 
to implement. These costs would ultimately 
trickle down to American consumers and 
distort capital formation by discouraging 
investment in the energy industry, which 
serves as the bedrock of the economy, and 
decrease competition by favoring larger 
firms that have more budget to absorb 
costs associated with onerous disclosures. 

III. SEC CLIMATE RULE’S LOW COST 
ESTIMATE IS UNSUPPORTED 

Despite the large price tag that would 
presumably accompany the proposed 
climate rule, the SEC’s proposal estimated 
that the cost of compliance would only total 
$640,000 in the first year of compliance 
and $530,000 each year after that for large  
 
2 https://www.cnbc.com/2023/03/06/sec-chairman-gensler-

hints-that-agency-could-scale-back-scope-3-emissions- 
disclosure.html

3 https://financialservices.house.gov/calendar/eventsingle. 
aspx?EventID=408978

4 https://www.cnbc.com/2023/03/06/sec-chairman-gensler-
hints-that-agency-could-scale-back-scope-3-emissions-disclo-
sure.html

“
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companies. For smaller companies, the SEC 
estimated the first-year cost of compliance 
to net out at $480,000 and then $420,000 
each year thereafter. The SEC’s proposal 
did not include any footnotes or further 
explanation to justify these figures beyond 
citing six organizations that provided 
estimates for the number of hours required 
to prepare disclosures, and the average 
rates for outsourced consulting costs. 
These hours and rates were then added up 
and divided to create an average.5  

Among the six entities cited in the SEC’s 
time and cost formula – Society of 
Corporate Governance; the Climate 
Risk Disclosure Lab at Duke University  
School of Law’s Global Financial Markets 
Center; S&P Global; United Kingdom’s
Department for Business, Energy, and
Industrial Strategy; Persefoni; and South 
Pole – only the Society of Corporate
Governance represents companies that 
would be regulated by the proposal and 
bear the costs. Three of the six sources 
(S&P Global, South Pole, and Persefoni)
actually provide services to companies 
tasked with complying with the rule.6 7  

For the SEC to calculate an average cost 
of compliance estimate based off of a 
high-level and elementary-grade formula, 
is an insult to all companies operating 
under the Commission’s mandate to 
partially assess the costs and benefits of 
each rule. In the SEC’s own guidance on 
economic analysis for rulemaking, they 
interpreted their legal obligation to include
an explanation of “[w]here the Commission 
is giving greater weight to some empirical 
evidence/studies than to others.”8 
Additionally, the guidance states that the 
SEC needs to explain “[t]o the extent that 
the staff believes that a study or comment
should be discounted, [the SEC] should 
 

5 https://www.sec.gov/files/rules/proposed/2022/33-11042.pdf
6 https://www.influencewatch.org/for-profit/persefoni/
7 https://www.washingtontimes.com/news/2023/apr/19/sec-con-

sults-fraudulent-company-on-cost-expectatio/
8 https://www.sec.gov/divisions/riskfin/rsfi_guidance_econ 

analy_secrulemaking.pdf

THE SIX ENTITIES CITED 
IN THE SEC’S TIME AND 

COST FORMULA

• The Society of Corporate  
Governance

• The Climate Risk Disclosure 
Lab at Duke University School 
of Law’s Global Financial 
Markets Centers

• S&P Global* 
• United Kingdom’s Department 

for Business, Energy, and 
Industrial Strategy 

• Persefoni*
• South Pole Governance*

* These three companies directly benefit from
   the climate proposal rule.

 
explain why and cite available evidence 
supporting that position.”9 

Given the conflicting cost assessments 
related to compliance with the SEC’s 
climate rule put forth by the American 
Petroleum Institute, Business Roundtable, 
and the U.S. Chamber of Commerce, the 
SEC needs to explain their reliance on 
and directed coordination with Persefoni 
and other conflicted sources.10 11 12 In 
anticipation of this requirement, Ceres 
and Persefoni generated a comment letter 
after the comment period closed to help 
substantively breakdown and explain 
why the results of their survey are more 
reliable than those coming from the 
regulated community.13  
 

9 https://www.sec.gov/divisions/riskfin/rsfi_guidance_econ 
analy_secrulemaking.pdf

10 https://www.api.org/~/media/Files/misc/API-Comments-SEC-
Climate-Disclosure-Rule-6-17-2022?_gl=1*1pieeom*_ga*MT-
k0Mzc4NDQzLjE2Nzc4MTU2MzA.*_ga_4GE2RKSLYW*M-
TY3NzgxNTYyOS4xLjAuMTY3NzgxNTYyOS42MC4wLjA

11 https://www.sec.gov/comments/s7-10-22/s71022-20132191-
302705.pdf

12 https://www.sec.gov/comments/s7-10-22/s71022-20131892-
302347.pdf

13 https://www.sec.gov/comments/s7-10-22/s71022-20163766-
333922.pdf
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Now, and relatedly, California has passed 
legislation that would require companies 
– both public and private – to comply with 
more expansive climate disclosures that  
would bleed across state lines and have  
extraterritorial, nationwide impacts.14 
As a result of this policy revelation 
occurring before the SEC’s climate rule 
was finalized, Chair Gensler has proactively 
communicated that the rule’s “economic  
baseline” will likely shift, implying that the  
SEC rule’s cost estimate will be lower since 
companies will need to abide by California’s 
mandate anyway.15

These are inherent flaws in the current 
rule proposal’s cost estimate, but still does 
not address the actions taken by the SEC, 
Persefoni, Ceres and ERM to align the 
proposal’s estimate with an external source 
to corroborate their rulemaking claim.  

IV. SEC RELIES EXTENSIVELY 
AND EXCLUSIVELY ON A 
CONFLICTED SOURCE 

Persefoni is positioning itself 
as the “TurboTax” of greenhouse 
gas reporting.

 

Despite the limited citations in the 
proposal, the Commission’s cited references 
of “meeting memorandums” catalogued in 
the comment file shed further light on how 
the cost estimate was developed.16 Before 
 the rule was proposed, the first three out 
of six meetings SEC staff had to discuss 
the climate proposal were with carbon 
accounting firm Persefoni to discuss the 
cost estimate, and all six were on the 
topic of cost of compliance. Persefoni is 
a venture capital-backed startup company 
with a business model that is highly reliant  
 

14 https://www.politico.com/newsletters/the-long-
game/2023/09/26/californias-bait-00118127

15 https://www.politico.com/newsletters/california-cli-
mate/2023/09/26/california-is-doing-the-feds-work-for-
them-00118304

16 https://thehill.com/opinion/finance/4059135-are-climate-disclo-
sures-worth-the-cost/
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on the finalization of the climate disclosure  
rule. Specifically, Persefoni is positioning 
itself as the “TurboTax” of greenhouse gas 
reporting. No other SEC-consulted entity 
received as many meetings to discuss 
cost of compliance before the rule was 
proposed, and none received as many 
consecutive meetings on a single topic.17  

It is notable that the SEC held several 
meetings in succession on cost of 
compliance with Persefoni, especially since 
these meetings were held more than three 
months before the proposal was issued. 
Even more noteworthy is that in the months 
prior to the rule proposal and almost right 
after their pre-rule meetings concluded, 
Persefoni commissioned a cost of 
compliance study that wrapped up just 
after the climate rule was proposed.

After the climate rule was proposed, 
Persefoni submitted the results of their 
cost of compliance survey to the public 
comment file. The findings were remarkably 
aligned with the SEC’s own cost estimate 
and were an outlier compared to other 
cost estimates published in the comment 
file. Persefoni’s cost estimate clocked in 
at roughly $677,000 on the upper-bound 
range for first-year compliance – very close 
to the SEC’s $640,000 estimate – calling 
into question whether the study’s authors 
had communicated with the SEC on the 
survey’s methodology given the lack of 
public information about the SEC’s own 
estimate and the quantity of meetings 
between the SEC and Persefoni.

New public records reveal the 
coordination behind this critical 
element of the cost-benefit analysis and 
suggest  that the purpose of Persefoni’s 
commissioned survey was to validate the 
SEC’s estimate. The integrity of the SEC’s 
estimate is faulty considering that senior 
staff knew during the rulemaking and 
comment period that Persefoni’s study 
 

17 https://www.washingtonexaminer.com/restoring-america/

faith-freedom-self-reliance/the-opaque-revolving-door-behind-
the-secs-esg-policymaking
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would soon enter the proposal’s 
comment file.

Recall, no definitive methods on how to 
prepare and calculate GHG disclosures or 
how to estimate the associated compliance 
costs were provided in the climate rule 
proposal beyond the rudimentary hours 
and rates equation. Open-source research 
around Persefoni’s GHG emissions 
calculation methodology yields minimal 
results, especially upon reviewing the SEC’s 
cited meeting memorandums that revealed 
Persefoni had communicated lower cost 
figures from their study’s approximately 
$677,000 estimate.18 The figures Persefoni 
shared with the SEC in their pre-rule 
meetings did not supplement the SEC’s 
eventual cost estimate, but Persefoni’s 
eventual submission to the comment 
file did.19 

Recently obtained public 
records demonstrate how 
Persefoni became an integral 
component of the SEC climate 
rule’s cost-benefit analysis

In addition to extensive meetings between 
the SEC and Persefoni, Kristina Wyatt 
former SEC Counsel on Climate and 
ESG, left the Commission and joined 
Persefoni right around the time the cost 
study kicked off in February 2022. 
After Wyatt’s departure, watchdog 
organization Energy Policy Advocates filed 
public records requests related to Wyatt’s 
communications with her new employer,  
Persefoni, while she was still at the 
Commission. These records reveal that 
Wyatt was in contact with Persefoni 
throughout the rulemaking period, and 
specific correspondence shows the 
SEC coordinated with Persefoni and 
 

18 https://www.sustainability.com/globalassets/sustainability.com/
thinking/pdfs/2022/costs-and-benefits-of-climate-related-dis-
closure-activities-by-corporate-issuers-and-institutional-inves-
tors-17-may-22.pdf

19 https://www.sec.gov/comments/s7-10-22/s71022-persefoni.pdf

ideologically driven stakeholders on the 
cost of compliance estimate to shore up 
the SEC’s standing on their cost-benefit 
analysis.20 21   

V. FREEDOM OF INFORMATION 
ACT: PUBLIC RECORD FINDINGS 

Recently obtained public records 
demonstrate how Persefoni became an 
integral component of the SEC climate 
rule’s cost-benefit analysis.22 In early 
September 2021, a representative from 
Persefoni – Mike Wallace – made first 
contact with SEC by reaching out to 
Wyatt, whom he had previously met with 
on climate matters as a representative of 
ERM, the sustainability consulting firm that 
Persefoni later commissioned to carry out 
their cost study.23 Notably, this introduction 
took place without the help of Boundary 
Stone Partners, the lobbying firm 
representing Persefoni that was later 
present at an undocumented meeting in 
mid-October where the SEC and Persefoni 
explicitly discussed the commissioned cost 
of compliance study’s framework.24 

In the days following Persefoni and 
Wyatt’s initial contact in early September 
2021, Wyatt forwarded email exchanges 
with Persefoni and background 
information on their carbon accounting 
offerings to staff in several SEC 
departments – most importantly, the 
Department of Economic and Risk Analysis 
(DERA), which conducts economic research 
for rule proposals. Despite heavy redactions 
in the public records, it appears the DERA 
team took exceptional interest in Persefoni 
at this stage in the proposed rule drafting.25  

20 https://govoversight.org/more-disclosure-about-cli-
mate-risk-disclosure/ 

21 https://www.forbes.com/sites/daneberhart/2023/08/25/
report-reveals-esg-supports-campaign-to-influence-regula-
tors/?sh=5999afa558c6

22 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

23 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

24 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

25 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.
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In response to the initial interest in
Persefoni’s capabilities and intelligence,
several meetings were set between
Persefoni, DERA staff, and senior
SEC attorneys:26 

• September Meeting #1: Introductory
 meeting between Persefoni and DERA 

members.

• September Meeting #2: Undocumented 
meeting to discuss data for informing the 
cost of preparation of GHG reports. Mika 
Morse, SEC Policy Counsel to the Chair 
Gary Gensler, attended.

Following these September meetings, 
early October 2021 emails sent directly 
from Wyatt to Persefoni show there was 
communication between the two about 
applying Persefoni’s capabilities to federal 
procurement, and Wyatt said that she had 
introduced Persefoni across government 
agencies for other cost of GHG reporting 
initiatives. It is unclear whether discussion  
of federal procurement referred to 
agencies purchasing Persefoni’s product, 
or possibly applying Persefoni’s cost 
analysis to a separate, upcoming climate 
disclosure proposal from the General 
Services Administration that governs 
federal contractors.27 

A mid-November email to Mika 
Morse from lobbyists at Boundary 
Stone Partners reveals yet another 
undocumented meeting between 
Persefoni and the SEC in mid-October, 
where the group evidently discussed 
parameters of Persefoni’s cost study 
that would launch in the months ahead:

• October Meeting: Undocumented 
meeting and where the “concept 
of the [cost] study” was discussed. 
Morse, Boundary Stone Partners, 
and Persefoni were present. 

26 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

27 https://www.federalregister.gov/documents/2022/11/ 
14/2022-24569/federal-acquisition-regulation-disclo-
sure-of-greenhouse-gas-emissions-and-climate-related-financial

Morse circulated these emails internally 
to DERA staff and Wyatt, accompanied 
by a lengthy redacted exchange.28 As 
communicated here and in later 
emails reflecting Morse’s interest in 
supplementary information from 
Persefoni, the SEC was very focused 
on engaging with Persefoni regarding 
the cost of compliance analysis and 
dedicated a significant amount of 
time and staff to communications with 
the company.

In late November, an exchange between 
Curtis Ravenel, a strategic advisor for 
Persefoni, and Jim Coburn, a senior 
manager at Ceres – the climate activism 
group which Consumers’ Research has 
previously exposed for colluding with 
the SEC – reveals the SEC’s specific 
interest in information to patch-up legal 
vulnerabilities around the impending 
climate rule’s cost-benefit analysis.29 30 
31 In an exchange that was shared with 
Morse, Coburn asked Ravenel on behalf  
of the SEC to supply data that would 
supplement the SEC’s efforts on several 
core elements of the proposed climate 
rule, including the cost estimate. 
According to Coburn, the SEC was 
soliciting information on “the cost of 
preparing climate disclosures… [as 
it would be] very useful to the SEC… 
[since] they’ve received very little 
information so far on this.”

Within these exchanges, Ceres’s 
Coburn said that the organization would 
be co-commissioning a cost study with 
“two partners,” one of which was later 
identified as Persefoni.32 This exchange 
reveals that Persefoni’s cost study was  
in the works – and the SEC was made  
 

28 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

29 https://consumersresearch.org/wp-content/uploads/2023/07/
CR-Ceres-Report.pdf

30 https://www.foxnews.com/media/powerful-nonprofit-push-
ing-companies-net-zero-emissions-hurting-consumers-watch-
dog-tells-jim-jordan

31 https://www.wsj.com/articles/gary-gensler-sec-climate-disclo-
sure-rule-congress-testimony-ef28eda6?page=1

32 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.
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aware of Ceres‘s involvement – 
approximately five months before the 
rule was proposed. Two more meetings 
were then held between the SEC and 
Persefoni at the end of November, after 
it was clear to the SEC that they could 
expect a cost of compliance study from 
Ceres and Persefoni that addressed the 
Commission’s concerns.33 

In order to tie up the cost estimate’s 
loose ends, Morse made an 
additional request to Persefoni via 
email in mid-December regarding 
how the rule would impact costs 
across broad ranges of filers. In 
response, Persefoni privately 
communicated methodologies and 
high-level estimations via email, and 
presumably through their late
November 2021 meetings. Each of 
these cost of compliance concerns 
flagged by Morse were ultimately  
addressed by the methodology in 
the Persefoni cost study.34 

In early December, Wyatt 
retroactively pulled together the 
required meeting memorandums 
logging Persefoni’s meetings with 
the Commission throughout the fall. 
These discussions between the relevant 
SEC staffers took roughly a month and 
are all redacted.35  

Wyatt then departed the SEC for 
Persefoni in January 2022, right 
before the climate rule was proposed 
in March 2022 and Persefoni’s 
co-commissioned study began in 
February 2022. Wyatt was emailed 
an article in early January by Erik 
Gerding of the Division of Corporate 
Finance referencing climate modeling  
companies being bought up – the 
 

33 https://www.sec.gov/comments/s7-10-22/s71022-persefoni.pdf
34 https://govoversight.org/wp-content/uploads/2023/07/ 

23-00700-FOIA-Releasable-records.pdf, Appendix.
35 https://govoversight.org/wp-content/uploads/2023/07/ 

23-00700-FOIA-Releasable-records.pdf, Appendix.
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subtext of the article being that 
mandatory climate disclosure will 
reward employees and investors at 
clean tech companies like Persefoni.36 

The rest of the conversation with 
Gerding is redacted, but separate emails 
with the same Persefoni representative 
that made initial contact with Wyatt 
reveal they spoke on the phone around 
January 17, 2022, seemingly about her 
joining the company.37 

On January 19, 2022, Wyatt confirmed 
to Persefoni via email that she was 
“thrilled to be joining [Persefoni]!” and 
stated her excitement “to make the 
world a better place for all those  
generations to come.” Soon thereafter, 
she made the jump to the private sector 
and filed her SEC departure form 
notifying the Commission of her plans 
to step down.38 

On January 24, 2022, Wyatt turned in 
her SEC departure ethics form. 
Curiously, Wyatt misrepresented her 
post-Commission plans and stated 
her next employment destination as 
“Unknown.”39 This misrepresentation 
further calls into question Wyatt’s 
actions during this time period. 

VI. CONCLUSION 

Countless letters from industry leaders and 
economic experts have already made the 
case that the proposed climate rule’s cost 
estimate was vastly underestimated and 
held questionable merit. In response 
to broad feedback on the cost estimate 
almost one year after the rule was 
proposed, Persefoni aggressively 
positioned their study as the most relevant 
for the SEC’s rulemaking and filed a letter 
in the public comment file aiming to 
 

36 https://www.axios.com/2022/01/07/wall-street-buys-climate-
modeling-firms-data

37 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

38 https://govoversight.org/wp-content/uploads/2023/07/ 
23-00700-FOIA-Releasable-records.pdf, Appendix.

39 https://govoversight.org/wp-content/uploads/2023/08/Wy-
att-1.24.22-departure-form-destination-unknown.jpg, Appendix.

https://www.sec.gov/comments/s7-10-22/s71022-persefoni.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://www.axios.com/2022/01/07/wall-street-buys-climate-modeling-firms-data
https://www.axios.com/2022/01/07/wall-street-buys-climate-modeling-firms-data
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/07/23-00700-FOIA-Releasable-records.pdf
https://govoversight.org/wp-content/uploads/2023/08/Wyatt-1.24.22-departure-form-destination-unknown.jpg
https://govoversight.org/wp-content/uploads/2023/08/Wyatt-1.24.22-departure-form-destination-unknown.jpg


THE PERSEFONI REPORT  |  8

discredit other cost analyses including 
those from the American Petroleum 
Institute, Business Roundtable, and the 
U.S. Chamber of Commerce.40  

Concerns stemming from the public 
records detailing the SEC’s collaboration  
with Persefoni and Ceres go beyond issues 
of personnel conflict of interest and 
government ethics. There may be legal 
implications, as well, in light precedent 
set by Business Roundtable v. SEC (2011).
In this case a U.S. Appeals Court ruled 
against the SEC and struck down a 
rulemaking due to the Commission’s 
inadequate and “opportunistically” 
framed cost-benefit analysis.41 42 The court, 
in the case of Business Roundtable v. SEC, 
found that the SEC had over-relied on a 
conflicted actor and devised a way to 
frame an improbably low cost estimate. 
This precedent may apply to the SEC’s
proposed climate disclosure rule –
Persefoni’s involvement already threatens  
the sub-par integrity of the Commission’s 
rulemaking and ethics practices, and 
certainly warrants further investigation.43  
 
 

40 https://www.sec.gov/comments/s7-10-22/s71022-20163766-
333922.pdf

41 https://www.sec.gov/comments/s7-10-22/s71022-239179-
500542.pdf

42 https://www.sec.gov/comments/s7-10-22/s71022-20130713-
299599.pdf

43 https://www.sec.gov/comments/s7-10-22/s71022-207939-
419822.pdf
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