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wrong.”
He said Twitter suspends

more than half a million spam
accounts a day and locks mil-
lions of accounts suspected of
being fake weekly if they can’t
be verified by humans.

Last week, Mr. Musk, the
CEO of Tesla Inc., said he
would try to verify Twitter’s
numbers and said others
should do the same. Mr.
Agrawal suggested that exter-
nal estimates of spam ac-
counts wouldn’t be accurate.
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tween Mr. Musk and Twitter
officials about fake, spam or
bot accounts.

Twitter stock closed up
2.49% at $38.32, leaving
shares still well below the
$54.20 a share at which Mr.
Musk had agreed to buy the
company, and below where
Twitter’s shares traded before
Mr. Musk first disclosed that
he took a stake in the com-
pany on April 4.

Mr. Musk’s insistence on
the issue of fake accounts has
raised speculation that he
may try to renegotiate or
walk away from the purchase,
though he has signed an
agreement and waived de-
tailed due diligence. Mr. Musk
and Twitter would each owe
the other $1 billion if either
walks away from the deal.

—Allison Prang
contributed to this article.

filing.
That meeting came more

than a week before Mr. Musk
first publicly disclosed his
Twitter stake, on April 4,
when it had grown to around
9.2% of the company’s stock.
He declared himself a passive
investor, signaling he had no
intention to change or influ-
ence control of the company.
The disclosure, which came
days after a required filing
deadline, is now subject to a
Securities and Exchange Com-
mission probe.

Mr. Musk on April 9 said he
wouldn’t join the board, and
instead planned to make an of-
fer to take the company pri-
vate, which led to a deal on
April 25 for him to buy the
company.

Tuesday’s filing, which runs
to 235 pages, contains no
mention of discussions be-

filing, separately contacting
Jack Dorsey, Twitter’s former
CEO and current board mem-
ber, and another director,
Egon Durban, co-CEO of pri-
vate-equity firm Silver Lake.

That led to a meeting the
next day with Mr. Agrawal and

Bret Taylor, Twitter’s chair-
man, in which they discussed
Mr. Musk potentially joining
the board. Mr. Musk also said
he was considering taking
Twitter private or starting a
rival service, according to the

“Unfortunately, we don’t
believe that this specific esti-
mation can be performed ex-
ternally, given the critical
need to use both public and
private information [which we
can’t share],” Mr. Agrawal said
Monday. “Externally, it’s not
even possible to know which
accounts are counted as
mDAUs on any given day,” he
added, referring to monetiz-
able daily active users.

Mr. Musk responded with a
number of tweets, with one
showing a poop emoji.

Twitter, in a regulatory fil-
ing early Tuesday that detailed
how the deal came together,
said that Mr. Musk had raised
the prospect of a takeover
early on in discussions with its
board, well before his stake in
the firm became public.

Mr. Musk initiated outreach
on March 26, according to the

The cost of proposed rules
on climate disclosure is
emerging as a key battle-
ground as businesses and poli-
ticians fight over a plan to re-
quire companies to tally their
impact on the environment
and the risks they face from
climate change.

The Securities and Ex-
change Commission estimates
the plan will raise the cost to
businesses to comply with its
disclosure rules from $3.9 bil-
lion to $10.2 billion. The leap
in expense equates to a con-
tinuing additional cost of
$420,000 a year on average
for a small publicly listed com-
pany and $530,000 a year for
a bigger firm, the SEC said.

The costs are a rough esti-
mate and are high because
they require companies to dis-
close data that some haven’t
measured before on their cli-
mate impact and the risks that
climate change poses to them.

Critics of new regulations
often say costs will be too
onerous. Some supporters of
the SEC’s proposed rules say
that many companies are al-
ready providing this data to

ment.
The climate proposal isn’t

the most expensive new SEC
rule. The 2002 Sarbanes-Oxley
reforms’ requirement for rig-

Lynn said. He said the costs
are difficult to estimate and
could be well higher than the
SEC believes.

The SEC declined to com-

Estimated annual cost to a company of
the SEC’s proposed climate-reporting rule

Source: Securities and Exchange Commission

First year
Ongoing

Bigger
companies

Smaller
companies

$640,000

490,000

530,000

420,000

orous internal controls cost
smaller companies about
$630,000 a year, based on 2011
survey data updated to today’s
prices, according to Michael
Ewens, a finance professor at
the California Institute of
Technology. That is one and a
half times the estimated cli-
mate-rule cost for smaller
companies.

Lawmakers, companies, in-
vestors and green groups are
adopting sharply different po-
sitions in their responses to
the SEC’s consultation on its
proposals, which the agency
last week extended to mid-
June.

Supporters of the proposal
say investors need clear, con-
sistent information to judge
whether climate change will
hurt their returns.

The losses suffered by in-
vestors in PG&E Corp. show
the risks.

The California utility filed
for bankruptcy in 2019 after
being overwhelmed by liabili-
ties from wildfires linked to
climate change.

“Climate change threatens
the value of investments
across the board,” BankFWD, a
green campaign group, said in
its comments to the SEC.

investors and that standardiz-
ing the numbers will save in-
vestors money.

Under the rule, companies
will for the first time be re-
quired to report their green-
house-gas emissions including,
in certain cases, those from
their suppliers and customers.
Some climate data will have to
be independently audited.
Companies will also have to
analyze the impact of climate
risks from things like flooding
and drought on their audited
financial statements.

“This climate rule-making
is unlike anything I’ve seen in
my 25-year career in securities
law, in the breadth and scope
of the proposals,” said David
Lynn, a partner at law firm
Morrison & Foerster and for-
mer senior SEC official. “It is
standing up a whole new dis-
closure regime.”

For companies that are
starting from scratch in re-
porting climate data, comply-
ing with the rules could be
more expensive than the SEC
estimates.

It will involve creating new
systems to collect, analyze and
report the data needed and
potentially hiring new staff,
consultants and auditors, Mr.

BY JEAN EAGLESHAM
AND PAUL KIERNAN

Fight Brews Over Climate Rules’ Cost

The Securities and Exchange Commission will for the first time
require companies to report their greenhouse-gas emissions.
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Musk
Presses
Twitter

A regulatory filing
early Tuesday
detailed how the
deal came together.

Apple Inc. is sticking with
two days back in the office
each week, for now.

The iPhone maker on
Tuesday paused plans to
start bringing employees
back to the office an extra
day a week, amid an increase
in Covid-19 cases in the San
Francisco area and com-
plaints from some workers
unhappy with the proposed
increase.

After several delays, Apple
began returning to the office
at least one day a week in
early April with a plan to
gradually increase to three
days next week.

Workers had already re-
sumed two days a week.
Some workers have left the
company over its determina-
tion to be in person more.

The company’s memo to
workers on Tuesday didn’t
include a new timeline for
increasing in-office time.

It was the latest twist in
Apple’s efforts to return to
some semblance of normality
more than two years after
the global pandemic upended
daily life.

The Cupertino, Calif., tech
company was among the
first companies to send
workers home as the corona-
virus spread and it remains
one of the highest-profile ex-
amples of the challenges of
striking a balance in return-
ing.

As businesses large and
small have tried to navigate
a hybrid-work life, some
have narrowed their ambi-
tions of returning to two
days from three days a week
amid a tight labor market
and workers looking for
more flexibility.

Apple’s delayed plans
were earlier reported by
Bloomberg News.

BY TIM HIGGINS

Apple
Halts Plan
For 3 Days
In Office

Who’s Who of Distinguished Leaders: 2022 Honorees
Since 1898, Marquis Who’s Who has remained the
standard for reliable and comprehensive biographical
reference material. We are proud to highlight hand-selected
listees who have been recognized as Distinguished Leaders
in their fields of endeavor.
Of 1.5 million listees, only a small percentage is recognized
with the Distinguished Leaders honor. We laud these
individuals for their ambition, professional fortitude, industry
contributions, and career accomplishments.

Hakeem Ayinde, MD, FHRS
Cardiac Electrophysiology
Novant Health

Joseph C. Collins, PhD
President
Molecular Presentations

Malieri Colon-Rivera, MD
OB-GYN
MCR Health/Sarasota Florida

Donnie D. Daniel
Wealth Manager
Daniel Wealth Management

Renée S. Edelman
Senior Vice President
Edelman

Regis L. Etzel, PE
President
Etzel Eng. & Build, Inc.

Richard Ferrell, MD
Assoc. Professor, Emeritus
Geisel School of Medicine

Mary Gilmer, MD
Orthopedic Surgeon
OrthoAlabama

Christian T. Hoffman Jr.
Research Scientist (Ret.)
NJ Dept. of Env. Protection

Linda J. Kreidler
President
Kreidler Des. Assoc., Inc.

Ryan W. McCarrick, EMT-P
Paramedic
W. Babylon FD, Rocky Pt. FD

Eloise McCoy-Cain, EdD
Educator ( Ret.)
Nova Southeastern Univ.

David Obelkevich
Orchestral Music Teacher
NYC Dept. of Education

Vasantha M. Perera
Owner, CEO
Andrew’s Healthy Food

Julia Davis Rhodes, RN
TL Neuro Surgery (Ret.)
Athens Regional Med. Ctr.

Albert Zabban, MS
Lead Project Engineer
Enel Green Power
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