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Foreword

By Dave Jones and Dr Louise Pryor

The evidence is undeniable: the insurance industry faces an existential crisis driven by
climate change. As a former regulator and a risk management expert from eithe r side of
the Atlantic, we have watched with growing concern as climate impacts have dev astated
communities worldwide and brought the world to the doorstep of irreversib le tipping
points.

Insurance is a crucial early warning system — shrinking coverage and rising prices
ZPNUHS WYVMVV\UK KHUNLY HOLHK >L HYL UV~ ZLLPUN [O
From Australia to Europe to North America, insurers are retreating from regions facin g
escalating climate risks, while in many lower-income countries across Afric a, Asia and

Latin America, communities have never had access to insurance protection a gainst

mounting climate disasters.

@L[ PUZ\YLYZ JVU[PU\L [V THPU[HPU ZPNUPAJHU[ PUY]JLMNT
the fossil fuel expansion driving these very risks. This fundamental con tradiction both
threatens the industry’s long-term viability and creates an unsustainabl e and unjust

burden on communities worldwide.
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“Insurers face a clear choice: continue enabling fossil

fuel expansion

and watch their business model become

increasingly untenable, or help drive the rapid transition
necessary to make sure our future is insurable.”

The actuarial profession specializes in analyzing and quantifying projec ted losses from
extreme risks. This expertise tells us we must fundamentally change how we as sess
climate risk and rigorously examine plausible worst-case scenarios dri ven by tipping
points and cascading systemic failures. The rapidly changing risk landscape d emands
new approaches and a much longer-term view than traditional annual plannin g cycles.

Regulators must ensure insurers develop and implement credible long-term str ategies

with enforceable near-term science-based benchmarks to net zero emi ssions in both
underwriting and investing, rather than making shortsighted decisions t hat do nothing

to support the transition to net zero. The insurance industry must embrace its powe r

to accelerate the transition to clean energy — through both its role as societ y’s risk
THUHNLY HUK P[Z PUA\LUJL HZ H THQVY PU]JLZ[VY QUZz\Y
enabling fossil fuel expansion and watch their business model become increa singly
untenable, or help drive the rapid transition necessary to make sure our fut ure is

insurable.

“...the physics of climate change will not wait for
political convenience”

:JVYLJHYK

;OL WH[O MVYAHYK YLX\PYLZ PTTLKPH[L Z[LWZ! PUZXYIPYS
fuel projects and rapidly align their business with credible 1.5°C transi tion pathways,
redirect investments to clean energy, and work with regulators to develop new
frameworks for assessing and addressing climate risk. Crucially, they must a Iso ensure
their actions support a just transition that protects vulnerable communit ies.

These changes will not be easy, but they are essential. The insurance industry has
historically played a crucial role in helping make societies more resilient by s upporting
the improvement of building codes and workplace safety. Now it must rise to its
greatest challenge yet.

The choices made in the next few years will determine whether we preserve the
possibility of an insurable future. While some may counsel delay or half-mea sures, the
physics of climate change will not wait for political convenience. This rep ort outlines
the steps needed to align the insurance industry with climate science and prote ct both
its business model and the communities it serves. The path to action is clear. Wh at
remains to be seen is whether we have the wisdom and courage to take it.
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"2XU SODQHW: -V YLWDO VLJOQne thingks deBrv-kve ahnkt Bfdrd

we are already within the uncertainty
range for 5 tipping points. Crossing
them will lead to unprecedented and
irreversible damage , devastating major
coastal cities, dieback of major forests
including the Amazon, and disruption of
natural rainfall cycles.”

Inaugural Planetary Health Check *

inaction. Without further measures and
concerted efforts... insurance against
climate risks will become less affordable
and available. Ultimately, we may one
day go over the insurability tipping point,
which will no doubt result in a lose-lose
situation for all stakeholders "

Bank for International Settlements,
a coordinating body of central banks 2



https://www.planetaryhealthcheck.org/

Executive summary

;OL PUZ\YHUJL JYPZPZ NYPWWPUN JVTT\UP[PLZYLMYSKPMPK L
JSPTH[L PUHJ[PVU "LZ[LYKH" (Z JSPTH[L PTWHJ[Z YLH1O H
[OL AYZ[ "LHY [V IYLHJO [OL KHUNLY [OYLZOVSK VMOVSKLF
WYVA[Z I° KYVWWPUN JVILYHNL MVY H[ YPZR JVTIT W\WPIEZPB ’
M\LS L_WHUZPVU [OH[ KYP]LZ [OVZL YPZRZ OPNOLY

:OPZ JVUK\J[ YLILHSZ IV[O [OL WVALY VM PUZ\YHUYORSK P
PUZ\YLYZ JV\SK [YPNNLY H JYPZPZ VM JVUAKINQIL FOL MORBY
PUZ[LHK JOVZLU [V L_HJLYIH[L TVAU[PUN JSPTH[IP J\VZVB KL
HUK [OL W\ISPJ 3HATHRLYZ HUK YLN\SH[VYZ T\Z[ [HRL \YNI
YLZ\S[PUN HHVYKHIPSP[> JOHSSLUNLZ HUK W YW\ZUZPKYUPHML
[OL JYPZPZ

,JLY KLSH" PU JSPTH[L HJ[PVU [VKH  PZ JVUKLTUPUDPBKIYIL
HUK M\[\YL NLULYH[PVUZ § [V MHJL PYYL]LYZPISIO®HWNX M
WVALY [V J\[ NYLLUOV\ZL NHZ LTPZZPVUZ [VKH [V RLLW
YLZPSPLUJL H MHPY JOHUJL

H\ AQGLQJV

Over one-third of weather-related insured losses over the
last two decades, totaling $600 billion, can be attributed to
climate change. 3

5L" HUHS ZPZ [OH[ HWWSPLZ WLLY YL]PLELUK PSIHKNA[Y HSMZ
from Aon Gallagher Re MunichRe SwissRe HW#&risk YL]LHSZ [OL THZZP]L
VM JSPTH[L KYP]JLU JVZ[Z [OH[ PUZ\YLYZ HYL WHZZFRMU VU |
KVSSHY H]JLYHNL HUU\HS [VSS § Q\Z[ [OL [PW VM [OLHRUKZL"®
[OH[ PUZ\YLYZ HUK [OLPY YLN\SH[VYZ JVUMYVULMWMZP% M
LZIJHSH[PUN PUZ\YHUJL JYPZPZ

:JVYLJHYK

Climate-attributed losses have recently accounted for
a growing share of insured weather losses, showing
how decarbonization is crucial to contain soaring
insurance costs.

;OL JSPTH[L H[[YPI\[LK ZOHYL VM PUZ\YLK "LH[OLYYSVZZLZ
[OL SHZ[ KLJHKL VU HJLYHNL HUK [OLPY HUU\HSHIYLK"[OL

NYVA[O VM [OL PUZ\YLKOSNVZZLZ IPSSPVU V\[ VM IPSSP
H[[YPI\[LK (Z [OLZL TV\U[PUN JVZ[Z W\ZO PUZ\YHUJB[PZV!I
YHWPK KLJHYIVUPaH[PVU PZ JYP[PJHS [V JVURYNAS PUAWLR\
PUZ\YHUJL HJJLZZ HUK HHVYKHIPSP[ HUK WSUV[LJ[ [OL TV



Estimated climate-attributed losses for 28 top property
and casualty insurers ($10.6B) approached the fossil fuel
premiums they collected ($11.3B) in 2023 — and for more
than half the companies, they exceeded them. °

-VY VM [OL JVTWHUPLZ HZZLZZLK LZ[PTH[LK JISPJRHB SV
MVZZPS M\LS WYLTP\TZ AYP[[LU -\Y[OLYTV YL SKVE 2P S\ LEHA
SVZZLZ "PSS YPZL :OPZ YHPZLZ ZLYPV\Z X\LZHS[UZ? BIZVYL Y@
HYL JOVVZPUN H WH[O VM JSPTH[L KLZ[Y\J[PVU [OH[ OHYTZ |
ZVIPL[> H[ SHYNL § MVY H YLJLU\L ZV\YJL [OH[ YLWYLZLU[Z \

HJLYHNL § YH[OLY [OHU YLKPYLJ[PUN MVJ\Z YHWPKSSMYWT N
LULYN" IVVT

The renewable energy insurance market is still under
30% of the size of the fossil fuel insurance market in 2023,
threatening to be a bottleneck for investments in the
climate transition. °©

+H[H MYVT OUZ\YHTVYL VU [OL THYRL[ ZPaL MVY YUYULAHISLZ
AUKPUM@wden [OH[ PUZ\YHUJL JHWHJP[  PZ [OYLH[LUPUN [V I\
<:+ VM PUJLZ[TLU[ PU [OL JSPTHTAX[YCGapi@P PRiVaU H Wkinich

Re HYL [OL VUS' THQVY PUZ\YLYZ ~OV ~YP[L TVYL KPYLJ[ WYL
[OHU MVZZPS M\LSZ

At the brink of 1.5°C, insurers are abandoning at-risk
communities worldwide while enabling fossil fuel
expansion that drives these risks higher — requiring
immediate policy and regulatory action.

OUZ\YLYZ» ZLSM YLPUMVYJPUN J JSL VM KYPPRIWNIY$IPYTHHNIL Y |
MVY [OVZL YPZRZ PZ [OYLH[LUPUN [OL W\ISGedeRU [ILYAMLRZL HUK
[OPZ WH[[LYU HZ [OL AYZ[ HUK VUS  PUZ\YLY [V TVXSZA\SL
[OL JHS\L JOHPU PUJS\KPUN UL~ TL[OHUL 3Aliapz YA® Y8 &7 WWH
WVZP[PVU VM OUZ\YL 6\Y -\[\YL»Z ZJVYLJHYKZVMWV[ZAP £ W\[L
[PTL/VALILY [OL "PUKVA MVY JVS\U[HY  JVYWVYH[LYSZAIHEBLY ZC
[PWWPUN WVPU[Z SVVT YLX\PYPUN \YNLU[ HJ[PVU MYVT SHA

,_LJ\[P]L Z\TTHY"



oOuz\yL 6\Y -\[\YL\YNLZ PUZ\YHUJL WVSPJ THRLPX\HUK YL
JVVYKPUH[LK HUK LHLJ[P]JL TLHZ\YLZ [VKH [V RLLW V¥YY VVH
ZLL 7HNL MVY M\SS YLIJIVTTLUKH[PVUZ

1. Take precautionary action by integrating climate risks into the
supervisory framework and capital standards for internationally-active
insurance groups.

2YHUVHH LQVXUHUV - PDQDJH P Hdr@ %riedpdndingP D
mitigating measures to ensure their stability and ability to provide
coverage, including how fossil fuel underwriting and investment
exacerbate those risks.

3. Implement policies that support just allocation of climate

risks and costs to protect individuals, entities, and communities from
shouldering risks and costs they did not create and have limited capacity
to manage.

4. Mandate data transparency by requiring insurers to disclose physical
and transition risks, investment portfolios, insurance accessibility, and
underwriting of fossil fuel expansion.

ODQGDWH WKH XVH RI VFLHQWLAFDOO\ UREX
that accounts for the full complexity of climate-related events, including
tipping points.

6. Require insurers to develop, implement and disclose

1.5°C-aligned transition plans  with measurable near and long-term
targets that prioritize emissions reductions and demonstrate a clear shift
from fossil fuels to clean energy.

7. Require higher capital requirements for fossil fuel exposure to
HQVXUH LQVXUHU-V RZQ VDIHW\ DQG VRXQGQH
LQVXUHUVY DUH FUHDWLQJ IRU WKH AQDQFLDO

"7KH IRVVLO IXHO LQGXVWU\ FRQWLQXHV WR
subsidies. Meanwhile, everyday people bear the costs of climate
catastrophe — from rising insurance premiums to lost livelihoods.

Those who shoulder the blame must foot the bill.”

UN Secretary General Antonio Guterres, Sep 2024 1°
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climate-attributed

insured
per year

losses

Over a third of insured weather losses this century can be
climate-attributed, and rising

OU H TL[HZ[\K  W\NS&& ORlK*PHU HUK 5V’ HUHS aL [OL L_[YLTL
LIVUVTPJ SVZZLZ [OH[ HYL H[[YPI\[HISL [V O\THLZ LUIMYZDK JS|
JVTTPZZPVULK |I° OUZ\YL 6\Y -\[\YL HUK JHYYPLK VIZI" :,6 (T
HWWSPLK [OLPY AUKPUNZ [V SVZZ AN\YLZ YLAMWY[LK 1" AJL T
Gallagher Re Munich Re Swiss Re H Warisk § [V NLULYH[L [OL AYZ[ LZ[P
VM NSVIHS JSPTH[L H[[YPI\[LK PUZ\YLK SVZZLZ

:OL HUHS ZPZ YL]LHSZ H IPSSPVU JSPTH[LIWYPJL [HN
;OL YVINOS" IPSSPVU [V[HS V]LY [*V KLJHKLZ H IPS:
ZOVAZ [OH[ TVYL [OHU H [OPYK VM HSS ALH[OLY YHSHILLK PU.
HI[YPI\[LK [V JSPTH[L JOHUNL

:OL  "LHY TV]PUN HILYHNL ~OPJO ZTVV[OZ&V[H UBPTS IH WP IP
SVZZLZ OH]L YPZLU MYVT [V VM [V[HS ALH[OLY XLEBHJHKIPUZ
T AP[O [OL JSPTH[L H[[YPI\[LK WVY[PVU NYV{P JOHY[ [} ZRBWHSA JH
JVTWHYLK [V YLZWOW [P]LYOPZ YLWYLZLU[LK IPSSPVU V!

Figure 1: Climate-attributed insured losses total $600B, accounti ng for over a third of total
Wweather-related insured losses (2002-22), and are growing at a faster r ate*
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annual growth of
climate-attributed
losses

Figure-1 (continued)
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Alberta, Canada
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Louisiana, U.S.
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Rio Grande do Sul, Brazil
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Jamaica
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10 The insurance crisis today is born of climate inaction yesterday
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People worldwide pay the cost of emissions as the
promise of insurance fails

>P[O THYRPUN [OL OV[[LZ[ 'LHY VU YLJVYK HUK{OL AYZ]
NSVIHS [LTWLYHE[\YYLRZOLH[ "H]LZ § THKL [OYLL [PTLZ TVYL
JSPTH[L JOHUNL § HHLJ[LK ULHYS" A]JL IPSSPVWPWLWSL HJY
'OL JVUZLX\LUJLZ ~LYL MH[HS <W [V WLVWSL KPLK MYV

wiawst Mrtk L JHBQ WPSNYPTHNL PU tH\KP (YHIPH

OLH[ _ SPRLSPL

climate change

OU UH[PVUZ VM HSS PUJVTL SL]LSZ PUZ\YHUJRPJRMSSHPSPUN
KPZHK]JHU[HNLK JVTT\UP[PLZ JVU[PU\L [V ILHY [OL NYLH[LZ[ |

([ [OL [\YU VM [OL "LHY VJLY H [OV\ZHUK -YLUJQ.Z\UPJPWHSI
\UPUZ\YLK HZ [OL MHJL OPNOLY Y?PDR ZM\FQVYUZ) HH&PEV VK Z
L [YLTL YHPUMHSS THKL [PTLZ SPRLSPLY I° JSPTH[L JOHU
AP[O WLVWSL RPSSLK HUK IPSSPVU RUHKHPMHILK PYEHS
TVZ[ KLZ[Y\J[P]JL Z\TTLY ~P[O V]JLY [IPSSPVU PU PUZ\YLK SV
OHPSZ[VYTZ HUK [OL JH[HZ[YVWOPJ (SILY[H YRIKANKEZ PU L _
["PJL HZ SPRLS |’ J¥POBIOOCKRUNNYT /LUR IYVI\NO[ L_[YLTL
LZ[PTH[LK [V IL MV\Y [PTLZ TVYL SPRLS" K\L [V JSPTH[L JOHL
PU PUZ\YLK S\WAPUHULZ /LSLUL HUK 4PS[VU M\LSLK I° YLJVY
JH\ZLK IPSSPVU PU PUZ\YLK SVZZLZ HSVUL 1 VM ~"OPJO
IL H[[YPI\[HISL [V JSPTH[L JOHUNL HJJYYKPUN [V :,6»Z HUHS

(Z JSPTH[L SVZZLZ LZJHSH[L [OL \UPUZ\YLK WH" KPYLJ[S  ~C
ZVHYPUN WYLTP\TZ HUK \UJV]JLYLK KHTHNLZ /VTL PUZ\YHUJI
KV\ISL KPNP[ WLYJLU[HNL PUJYLHZLZ PU [OL < :L MUK<2 1H\
OU -SVYPKH § VM[LU JVUZPKLYLK NYV\UK aLYV VML[OL PUZ\Y
OPNOLZ[ YH[L OPRLZ § [OL Z[H[L SLNPZSH[\YL IHUULK TLU[P\

|—>OPJO PUK\Z[Y  ]JPL” IL[[LY-AfZ [OL KH[H&

"TBHVEQRIWLQVXUDQFH SNHPLX
[are] a kind of carbon price on
consumers.”

Christian Mumenthaler,
MVYTLY JOPLM L_LJ\[P]L VM :*RZZ 9L
HZ YLWVY[LK PU [OL ¥PUHUJPHB ;PTIL

;OL PUZ\YHUJL JYPZPZ [VKH® PZ IVYU VM JSPTH[L PUHJ[PVU "LZ[LYKH"



$H5258

wealth lost by 55
climate-vulnerable
countries

WHO WILL

'OL PTWHJ[Z HYL TVZ[ ZL]JLYL PU YLNPVUZ AOLYL PUZ\YHUJ

JSPTH[L J\SULYHISL JV\U[YPLZ AV\SK OHJL ILLVY ALHSI[O
IPSSPVU VM JSPTH[L SVZZ HUK KHTDHNLUKIRN [AULKILIHKVM |
JH[HZ[YVWOL L_WVZ\YLZ HYL \UPUZ\YLK L_[YLTLLOMHLHHL
OU ;HUaHUPH HUK 2LU'H 7~OLYL PUZ\YHUJL JV]LYHNIKPE \U
[YVWPJHS JJSVUL KPZWSHJLK ULHYS® OHSM H TPSSPVU W

(Z MHTPSPLZ "VYSKAPKL Z[Y\NNSL "P[O [OL ZVHVPUW[LWZ[Z
AP[OV\[ H ZHML[> UL[ T [OL JLY  WYVTPZL VM PUZ\YHRUN HZ
([ [OL ZHTL [PTL YL PUZ\YLYZ JVU[PU\L [V LUHISL NWWK WY\
KYP]JPUN YPZRZ [V ULA OLPNO[Z (JIJVYKPUN [V [OLHSHSS :[)
'PTLZ THQVY PUZ\YLYZ HUK YLPUZ\YLYZ JVU[PU\L ZLLPUN
PUJYLHZLZ HUK YLZ[YPJ[PVUZ MVY JSPTH[L YPZR JV]LYHNL

“I meet hundreds of families across rural Bangladesh who

keep defying the odds to choose life and community

— developing innovative local adaptation methods,

installing solar home systems, rebuilding after each

climate disaster. Insurance companies say they care but

LQVWHDG WKH\ SURAW IURP WKH IRVVLO IXHC
condemning these families to climate chaos, and not

D SHQQ\ RI WKRVH SURAWY HYHU UHDFK WKH
climate justice, this is climate colonialism.”

Sohanur Rahman
Executive Coordinator, YouthNet Global

SOUTH ASIA IF HEAT
IS UNLIVABLE?




residential property
value at risk from
climate change

tipping points within
uncertainty range at
current warming

Rapid decarbonization needed to insure communities and
prevent irreversible harms

OUZ\YLYZ» HWWYVHJO [V JSPTH[L YPZR PZ H JWHRNARZ VI J[®LH [L
JH\ZLZ L]ILY AVYZL JSPTH[L PTWHJ[Z "OPSL YL[YLH[PUN MYVT
PTWHJ[Z ;0OPZ ZLSM YLPUMVYJPUN J'JSL [OYEZH{EUZ HHWYKH
AUHUJPHS Z[HIPSP["

'OL IYLHRKVAU VM PUZ\YHUJL THYRL[Z PU UH[PVUZ[BRBH[[OL
JSPTH[L KYPJLU AUHUJPHS WYLZZ\YLZ OH]L YLMUD IR ZBW BIVM
3VUN [LYT TVY[NHNLZ [OH[ "LYL WYLKPJH[LK VWUWMPUNK P
TL[ AP[O [OH[ JVILYHNL KY 'PUN \W MYVT VUL "LHY [V [OL UL_
OV\ZPUN THYRL[Z HUK OHZ WV[LU[PHSS  ZL]LYURHAWSPJH[P\
WVY[MVSPVZ VM IHURZ HUKLVY[OLWMSLQIKEYYSK»Z YLZPKLU[PH
T AVY[O [YPSSPVU § PZ H[ YPZR MYVT JSPTH[L JOHUYNRJI \U
JVUZLX\LUJLZ VM M\Y[OLY KLSHZ PU YHWPK LTPZZPVUZ YLK

", QVXUHUV:- DSSURDFK WR XQGHUZULW\LRV DQG
PD\ KDYH QHJDWLYH LPSOLFDWLRQV IRUVWRDQ!
EH VSLOORYHUV WR RWKHU AQDQFLDO VHFWRL
if insurance is no longer available.”

Bank for International Settlements,
Nov 2023, a coordinating body of central banks

(KHW[H[PVU HUK YLZPSPLUJL HYL \YNLU[ HUK WWZ[[VL WHPYL
Z\JJLLK ;OL OU[LYNV]JLYUTLU[HS 7HULS VU *SP[IHHPLV UOMHWKI L
YLZPSPLUJL ILJVTL PUJYLHZPUNS  PULHLJ[P]L ~P[D[IOTRNOLY
OH]L HSYLHK"® OP[ OHYK SPTP[@ ¥YIMHB KM WNHTPSPH[PLZ PU]LZ[F
PU JSPTH[L YLZPSPLUJL HYL OP[[PUN SPTP[Z ZOY YPIHLW L5M¥[l
*HYVSPUH 1 JOVZLU I THU> HZ H ,JSPTH[L OH]JLU! § ZOV~Z [O
JHUUV[ HZZ\YL ZHML[  PU HU V]LYOLH[PUN ~VYSK

)L VUK ¥* [OL YPZR VM [YPNNLYPUN PYYL]LX ZM BT H[PBHIS[S
;OLZL UVU SPULHY JOHUNLZ PU ,HY[O Z Z[LTZ § MXVIVYWUSSH
YLLMZ [V (YJ[PJ PJL TLS[ HUK (THaVU KPLIHJR § JHU \USLHZ(
JVASK WYV]L PTWVZZPISL [V HKHW][ [V VY PUZ\YL HNHPUZ][

(SYLHK > TLHZ\YHISL MLLKIHJR SVVWZ YPZR JHYLYRPUN V\[ V
JVUKP[PVUZ HYL KYPJPUN IPNNLY "PSKAYLZ YLSLHKRPUN TVY
AYLZ "VYZYLJLU[ HI[\HYPHS YLWVY[ AHYUZ VM _WSHUL[HY P
IHURY\W[J® VU H JP]PSPaH[PVUHS ZJHSL T L_JYWI[ "P[OV\[ [Ol

;OL PUZ\YHUJL JYPZPZ [VKH® PZ IVYU VM JSPTH[L PUHJ[PVU "LZ[LYKH"



LHLJ[P]L NSVIHS PUZ\YHUJL WVSPJ' 7HZ[ JSPTSKL\P UBLI[P

7 ;OPZ NYPT M\[\YL PZ Z[PSS ~P[OPU V\Y WVALY [VOWYNE[
%

IYPUR HUK UV~ AL MHJL [OL Z[LLW I\[ WVZZPISL [HZR VM J

emissions cuts per WLY "LHY [OPZ KLWIHKAKEZ[ Z[LW PZ [V LUK MVZZPS M\LS L_
year needed this THUHNL LULYN® KLTHUKZ LX\P[HIS" A"P[O ZVSHY HUKI"PNK

decade

LIJPLUJ TLHZ\YLZ

OUZ\YHUJL JVTWHUPLZ Z[HUK H[ H JYVZZYVHKZ VEIOHUJY\J
PUZ\YLK M\[\YL [OL > T\Z[ Z[VW M\LSPUN JSPTH[L YPZR[Z HU
[YHUZP[PVU [V WYL]JLU[ JH[HZ[YVWOPJ [PWWPUN WVPU[Z P!

“This past Hurricane season in Florida, we saw how hurricanes

have increased in strength and frequency. Insurers like to talk about
mitigating risk. They tell people they need a certain type of roof to be
LQVXUHG RU WR A[ YDULRXV LWHPV LQ WKH K
insurance. However, mitigating risk must also come with mitigating the

root cause of the uptick in hurricane disasters in Florida, which is fossil
IXHOV 6R IDU LQVXUHUV KDYH EHHQ XQZLOO

MacKenzie Marcelin,
JORULGD UHVLGHQW DQG &OLPDWH -XVWLFH 'LUHFWRU D\

Fuel climate Limit weather
change driving L [YLTLZ
weather getting too
L_[YLTL costly

‘\/’

People face People
TVYL AUHL have more
losses and | nsurers resources and

repeated time to build
shocks resilience

. W

Insurance Insurance more
unavailable or available and
\UHHVYK HHVYKHI

5L 7VSPJPLZ 9LN\SHIP



“We are hearing over and over again This problem cannot be solved in the

that the next big shock that will insurance market — it has to be solved
clobber the economy will be related to with the cause. And the cause is fossil
FOLPDWH FKDQJH 7KH AUV Wel\ahidsions, Wirngl dimate change,
will be the insurance market. First it raising sea levels, causing worse
becomes unaffordable, then it becomes storms, and making insurance so costly
unavailable. Because if an insurer and unpredictable that the market goes
cannot understand the rising extreme into distress.
weather risks to a property, they cannot
Insure it. Take the analogy of a tap, running into

D VLQN 7KH VLQN LV RYHU/
As the insurance market goes into ARRU 1RZ ZH KDYH WR UXQ
crisis, the next thing it cascades into is to try to mop up. And of course, if it is
the mortgage market going into crisis. GRQH ULJKW ZH-UH DOVR V
Because if a property is uninsurable, tap.
that property is unmortgageable. And
then that mortgage crisis cascades into We have let that tap of fossil fuel
a crash of property values. Because emissions continue to pour. Not only
ZKHQ \RX GRQ-W KDYH EX\Htbay, we SBubsidiz& RtoXteWine of
mortgages, then sellers have a really hundreds of billions of dollars every year.

GLIAFXOW PDUNHW WR VHOWe h&#&\tcRmop up this mess, and we
KDYH WR NHHS AJKWLQJ KD

The chief economist for Freddie Mac tap of fossil fuel emissions.”

— the national mortgage giant in the

86 2LV ZRUULHG WKDW L WerRpPGHdE WhignpuseH

when the harm was not limited to where 86 GHQDWH %XGJHW &RPPLWWHH

the bad mortgages were. Everybody

suffered.

The simplest message is that when that

big new bill or non-renewal notice from

the insurance company comes in the

mail, that is climate denial coming into
\RXU KRPH 5HQWHUYV IDFH
this climate denial too.

;OL PUZ\YHUJL JYPZPZ [VKH  PZ IVYU VM JSPTH[L PUHJ[PVU "LZ[LYKH"



Insurers must cut emissions today
to iInsure communities tomorrow

Q6%

oil and gas
companies planning
L_WHUZPVU

WHO WILL

*HQHUDOL:V EROG PRYH FDSV \HDU RI V
underwriting progress

OU H SHUKTHYR TV]L O[H SSen&rafi HY MU ¥Z [ PILEK\ PIUY6JI[VILY
Z[VW PUZ\YPUN VPS HUK NHZ L_WHUZPVU PUJS\KPUN KIL”
WVALY WSHU[Z >OPSL P[Z IHU VU UL” VPS HUK XRZ RALSK %/
TPKZ[YLHT KVAUZ[YLHT PUMYHZ[Y\J[\YL VEZ?! [HYNKI[V.JY[IOU]
JSPTH[L WLYMVYTHUJL

This made Generali [OL AYZ[ PUZ\YLY NSVIHSS [V HKVW[ YLZ[YPJ
HUK NHZ JHS\L JOHPU HOLHK VM ,\YV VAlidht) AXAKCINBV IHS W
and Sompo "OV TPZZLK [OL VWWVY[\UP[ [V IL [OL AYZ[ [V "HS

TL[OHUL 35. L_WHUZPVU KLZWP[L YLWLH[LK YLX\LZHXLMYYV
OHYTZ

L HYSPLY PU [OL 'LHY MVSSVAPUN ZuricR ZHWUNI WUHUIKM\B NS §
\UKLYAYP[PUN UL” VPS HUK NHZ L_[YHJ[PVU HURLHURBE\Y
HSS THQVY ,\YVWLHU Boyds\ YILVYZRIL [JOMWL UV~ Y\SLK V\[ ULA
NHZ L_[YHJ[PVUZufidhsL LYW [LTILY [YHUZP[PVU WSHU ZL]

YLK\J[PVU [HYNL[Z [OH[ MHPSLK [V HKKYLZZ J\ZPWNLY ¥[» TAIZ
PUZ\YLK LTPZZPVUZ

3VVRPUN HOLHK [V AGidnzUsind MunftlyRe MHJL H JYP[PJHS [LZ[ |
[OLPY 1HU\HY ' KLHKSPUL [V YLZ[YPJ[ JV]JLYHNL MVY HUK
JVTWHUPLZ [OH[ HYL UV[ HSPNULK AP[O H JYLKPISUZ I1* W

“(Z VM VPS HUK NHZ JVTWHUPLZ HYL L_WSVYPUN H
UVUL OHJL HKVW[LK H JYLKPISL IV{® REIZNULKZWSHUMVSSV
HUK KYVW UVU JVTWSPHU[ VPS HUK NHZ JSPLU[Z [V THPU]

1 BILLION PEOPLE
COUNTING ON
COLLAPSING REEFS?

:JVYLJIJHYK



major insurers
aligned with a 1.5°C
pathway

Japanese insurers make incremental moves

Tokio Marine HKVWI[LK HU LUNHNLTLU[ WVSPJ" YLX\PYPUN OPNO
KLIJHYIVUPaH[PVU WSHUZ I [OVI\NO P[ Z[PSFH WUYTWPHD JLL
4: (+ ILIJHTL [OL AYZ[ (ZPHU PUZ\YLY [V ZL[ HU HIZVS\[L [HY]
LTPZZPVUZ HPTPUN MVY H J\[ PU KVTLZ[PJ JVYWVWH[L W\
[HYNL[ [OH[ ULLKZ Z[YLUN[OLUPUN [V [V HSPNU A"P[O  f*

U.S. insurers continue fossil fuel business-as-usual

OU [OL ZHTL "LHY [OH[ PUZ\YLYZ AP[OKYL” MYVT JVHISLP[PL?Z
JVILYHNL < : PUZIGYLbeRySBtRA H Utavelers JVU[PU\LK \UKLYAYP
MVZZPS M\LS L_WHUZPVU ~P[O WhuBidL FAUYPWN K \[& \WY MONLY VDB

L JLW[PVU PU[YVK\JPUN ULA TPKZ[YLHT JVUZLLY PH[PNY FZHHU
[OVINO ~“P[O ZPNUP A XHiubp SHVSZWORNSW WLK [OL 9PV .YHUKL 35
ALSJVTL TV]L MVSSVAPUN Z\Z[HPULK WYV[LZ[ZPIL [®M *H YHZP a\

AIG Z[LWWLK PU [V PUZ\YL [OL KHUNLYV\Z WYVQLJ[ ;0L PUZ
[V IL KLZPNUH[LK HZ ,Z Z[LTPJHSS PTWVY[HU}VPRRZ[P[[D/L A
HZ [OL SHYNLZ[ PUZ\YLY VM < : JVHS LZ[PTH[LK $8 JNSSL.

MVZZPS M\LS WYLTP\TZ "OPSL "P[OKYH”"PUN PUWZ\XNW IV JV]L
JSPTH[L YPZRZ

Figure 4: Market share of action takers on coal restrictions, 2017-2024

Direct Insurance (%) Reinsurance (%)
56.2
511 54.2 53.5
47.3
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20 129 20
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0 0
eoeo eoee eoey eoeo eoee < S
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Figure 5: Market share of action takers on oil and gas restrictions, 2021-2 024

Direct Insurance (%) Reinsurance (%)
44.6
40 40 379 36.8
19.6 19.7
20 14.9 20
5.0 3.1

0 0

< < <

RS < RS %

insurers have
ruled out EACOP
1 "OV»Z UL_[&

EACOP risks mount

:P_ TVYL PURNOYita¥12a99 SiriusPoint Enstar Group Riverstone

International Blenheim and SA Meacock T Y\SLK V\[ PU]JVS]LTLU[ PU [OL
y,HZ[ (MYPJHU *Y\KL 6PS 7PWLSPUL ,(*67 [OPZ "LHYYUYRUN
YLM\AZPUN [V JV]LY ,(#607QWY OV SKV\[ZIG Dokis MaRrg NChubb
Chaucer HUMKRZIVWHJIL TVV\U[PUN WYLZZ\ PilobjtdsIMo2 Sa&s¥ ruled\ ¢uf
[OL >LZ[ *\TIYPH *VHS 4PUL MVSSVAPUN H NSVIHS "LLR VM

The vanishing window for voluntary corporate leadership

;OL U\TILY VM PUZ\YLYZ "P[O JVHS VPS HUK NHZ WIZ[XORJ|
Z[HSSLK \UKLY~AYP[PUN WYVNYLZZ YLWYLZLU[Z HHUDRN BHRA/M
(Z JSPTH[L PTWHJ[Z LZJHSH[L HUK PUZ\YHUJL TV]LZ V\[ VM
L]JLU [OL [VW YHURLK PUZ\YLYZ PU Q0UZ\YL 6\Y -\[\URAZ UM
ZOVY[ VM [Y\L JSPTH[L SLHKLYZOPW

INSURE

Uninsured
future




Relative strength of re/insurers’ fossil fuel policies among overal | industry weakness

Oil and Gas Coal Total Total
(Re)insurer Country :JVYL 9HUR :JVYL 9HUR :JVYL 9HUR :JVYL 9HUR
Generali ' I z
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A\YPJO [+ | 4 2 4
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(_PZ *HWP[HS --
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/+0 .SVIHS { ;HSHU == --
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AHWMYL — L[]
(0. = B
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sVRPV 4HYPUL o - --
4 (s o | e ]
VTWV ® -- --
*O\lI = B
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The Hartford = 20 -- --
Travelers 5 20 - - - -
-HPYMH_ -PUHUJPHI*} 22 22 -- --
7PUN (U (| 24 I
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>9 )LYRSL® = 24 B
JLYRZOPYL /H[OHNHEE 24 - -
JLYLZ[ . YVAW all 24 B
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Notable First Movers Ranking Change Highlights

Generali HKVW[LK YLZ[YPJ[PVUZ HJY VGene[@d L WIPG[WNdz MVY [OL Z[YVUN
HUK NHZ JHS\L JOHPU PUJS\KPUN MAWMSBJIRLFZ5VILYHSS

[LYTPUHSZ KL]JLSVWLK ' °[YHUZP[PAuichs @NTNWMiK z¥ [VW  HWBKAV]LY [V
Zurich KLAULK H WVSPJ' VU TL[HSS\YR:SNsSReVH S

L_JS\KPUN IV[O UL” TPULZ HUK [OLPkoiealpesgw 4: (+ NHPULK [*V ZW)\
ers PU [OL YHURPUN

4: (+ ZL[ HU HIZVS\[L [HYNL[ [V YLKAVE[HIVYLZ HUK YHURPUNZ JOHI
WVY[MVSPV VM PUZ\YLK LTPZZPVUZVYN YA WHJIRA¥H VM HU PUK\Z[Y
Chubb KYVWWLK 9PV .YHUKL 35. HM[RM WYMWVU VU MVZZPS M\LSZ HZ
[LZ[Z | [OL *HYYPaV *VTLJY\KV ;YPIHY¥XL & [WZHY KZtHieghdldcSPULHY

VA\[ VM YL PUZ\YLYZ HZZLZZeK ONM VM YL PUZ\YLYZ UV~ OH]L
YLZ[YPJ[PVUZ VU JVHS \UKLYAYP[PNUHNZ Y LSZHYZP JLMHWU Z SHZ[ '"LHY
YL PUZ\YLYZ L_JS\KL UL” JVHS TPULYZVWWUKU YL PUZ\YLYZ L_JS\KL

WVALY WSHU[Z VPS HUK NHZ WYVQLJ[Z T \W MYV

6US" L_JS\KL JVTWHUPLZ KL]LSVWRIS UL WV SBUH]IRoyds as the

JVHS WYVQLJ[Z \S[PTH[L JSPTH[L SHNNHYK PU ,\Y
YL PUZ\YLYZ WSHU H JVHS WOHZL Y\ PUZ\YPVYZ SHZ[ 'LHY L_JS'

6,*+ \YVWL HUK MEiAhEHASS, ! JVTWHUPLZ OLH]PS PU]VS]LK PU

(_PZ *HWP[HS .LULYHSP 4HWMYLKWV&¥Y M\PZZYJ[PJ VPS HUK NHZ

Re H QZ#rich . YL PUZ\YLYZ \W MYVT OH]L IL
Y L P U Z\Hahnover Re, Munich Re, VPS HUK NHZ WOHZL V\[ Z[YH[LNP

SCOR, SwissRe WSHU [V KYVW JVHS MAYLUN[OLUPUN

[YLH[" YLPUZAYHQUZL KLHKSPULZ [OWLROZWahnozer Re and SwissRe OH]L

WVSPJPLZ YLTHPU JHN\L ZVTL N\PKLSPULZ ZJY\[PUPaPUN |
YL PUZ\YLYZ V\[ VM  OH]L ZVT Ltréa#tbSsiness

PUJLZ[TLU[ YLZ[YPJ[PVUZ 6US  « \WPMYWILYZ AR[OYM OH]JL ZVTL VP.

H WVSMMUhithRe YLM\ZL [V PUJLZ[ PBUWIVBASTLU[ YLZ[YPJ[FSCOR §_§\KUSZ

JVTWHUPLZ UV[ HSPNUWKIO*{© H JMTWHUPLZ L_WHUKPUN \WZ[YLHT

Human Rights and Indigenous Rights Opportunities For Progress In 2025:

YL PUZ\YLYZ UVA OH]JL JVTTP[TLU[ZV[S/PIVYLLZ Y\SPUN V\[ HSS MVZZP
7YPVY HUK OUMVYTLHKarinoeZ LU[ ~P[PUJS TL[OHUL 35. HUK TL[HSS\Y|
Re HDI Global and Zurich Q V P AlIRkEN e *VHS VPS HUK NHZ YLZ[YPJ[PVU.
AXIS Capital and Swiss Re YLPUZ\YHUJL

YL PUZ\YLYZ UV~ L_JS\KL JVJLYHNYMVYYBYY HUK OUMVYTLK *VUZ
,HZ[ (MYPJHU *Y\KL 6PS 7PWLSPUL HYg L HIrp[[RJL PTWSLTLU[H[PVU
ZP _ HKKP[PVUZ [OPZ "LHY e 9\SL V\[Z VM WYVQLJ[Z "P[O KVJ\

O\THU YPNOJ[Z OHYTZ

:JVYLJHYK



Insurers enable dangerous methane LNG buildout while
abandoning frontline communities

5L~ LJPKLUJL YLPUMVYJLZ A0 PUZ\YLYZ T\Z[ Z[VW Z\WWVY[P
IPNNLZ[ YPZRZ VM NSVIHS MVZZPS M\LS SVJR PU_WR{OZPVUP
WSHUULK PU :V\[OLHZ[ (ZPH HUK [OL SHYNLZ[ Z\WWS'KL[OVH U
<: O0U (WYPS [OL <: :LUH[L )\KNL[ *VTTP[[LL L_WWANK H KL
I’ [OL MVZZPS M\LS PUK\Z[Y  [OH[ TPZSLK [OL W\ISPJ HIV\[ T
AOPSL PU[LYUHSS HJRUVASLKNPU;M ZU YRV 6 [MSPYHWLY P 2YRAF
YLZLHYJO MV\UK < : 35. L_WVY[Z AVYZLU JSPTH[L JOHUNL H|
TVYL [OHU JVHS JVTWSL[LS \UKLYTPUPUN 35.»Z YVSL PU H

( YLWVY[ I 7\ISPJ *P[PaLU HUK 9HPUMVYLZ[ (J[PVU BLLVYR |
JVTWHUPLZ [OH[ ALYL LUHISPUN H THZZP]L I\PSKV\QPVM 35. L
<: \SM *VHZ[ KLZWP[L [OYLH[Z [V JVTT\UP[PLZ HUK ZHJYLK

OUZ\YLYZ T\Z[ J\[ LTPZZPVUZ [VKH" [V PUZ\YL JVTT\UP[PLZ [VTVYYV"




;OYVINO VI]LY  -YLLKVT VM OUMVYTH[PVU (J[ YLX\LZYPLIZ U
Z Z[LTH[PJHSS  OPKL [OLPY PU]JVS]LTLU[ MYVTVHHYL]|LK SIVK
PUZ\YLYZ» YVSLZ PU ZL]JLU THQVY 35. WYVQLJ[Z PUJS\KPU|

-YLLWVY[ 35. ;L_HZ AI®G WAmazL KXA Chubb Liberty Mutual QBE
Starr SCOR W.R.Berkley HUK V[OLYZ 1 H MHJPSP[  ~P[O H OPZ[\
PUJPKLU[Z HUK YLN\SH[VY  JPVSH[PVUZ [OH[ L_WLYPLU.

9PV .YHUKL 35. ;L_HZ ChoRbZYWOMK KYVWWLK P[ HM[LY WYV]
*HYYPaV *VTLJY\KV ;YPIL VM ;L_HZ "OVZL MG I LWWRK 2P
AP[OV\[ ZLJ\YPUN -YLL 7YPVY HUK OUMVYTLK *VUZLU[ M)

*HTLYVU 35. 3V\PZPHUIKIG Aliank YAXA IChubb Liberty Mutual
Munich Re The Hartford Tokio Marine SCOR Starr Swiss Re W. R. Berkley

documented releases and Zurich  H MHJPSP[® ~P[O VILY KVJ\TLU[LK YLSLHZLZ V
of hazardous PUJS\KPUN JHUJLY JH\ZPUN ILUaLUL

pollutants for

Cameron LNG -YVU[SPUL JVTT\UP[PLZ WHY[PJ\SHYS )SHJR HBRKUMINU J\

KPZWYVWVY[PVUH[L WVSS\[PVU PTWHJ[Z MYVTP[CPI0O MHWF
PUJYLHZPUN PUZ\YHUJL YH[LZ HUK KLJYLHZP[WN] ®]HPBHI PG
JVTT\UP[PLZ "P[OPU [OYLL TPSLZ VM WYVWVZLK [LWNREUHS:
WHY[PJ\SH[L TH[[LY [OHU VM < : YLZPKLUYZ HUDK BV U/ZRLNX
HYL YV\[PULS  PNUVYLK

'OL MYLUa> VM 35. Z\WWS" L_WHUZPVU [YHTWSPUN VU O\T
KLTHUK TPZTH[JO AP[OPU [OL UL_[ [*V "LHYZ HZ PTW\KY[Z N
AYVWL T [OH[ JVSSLJ[P]LS  HJJV\U[ MV Y6 POHLSMJIVMJ HYSPL B 5W
[V PTWVY[ TVYL 35. Z\JO HZ =PL[UHT [OL 7OPSPWWPULZ
[OLPY LULYN' KLTHUK NYVA[O I° KLWSV PUN ZVSHY HUK ~P

>P[O ZVSHY HUK "PUK LULYN" HSYLHK  JOLHWKYHISHUVMVZ
WYV]PKL V]ILY H [OPYK VM ULLKLK LTPZZPVUZ YLK\J[PVUZ I
PUZ\YLYZ T\Z[ \YNLU[S  YLKPYLJ[ [OLPY MVJ\Z MYW[PYWRZR"
JSLHU LULYN" IN\PSKV\[ ~P[O Z[YVUN O\THU YPNO[Z ZHMLN\

:JVYLJHYK




clean investments
compared to fossil
fuels this year

Renewable energy premiums under 30% of fossil fuel
premiums, threatening to bottleneck transition

OUZ\YHUJL JHWHJP[  T\Z[ YHWPKS  L_WHUK [VUKLUSIPSH[L [YP
[YHUZP[PVU PUJLZ[TLU[ I Howddrd JV¥IKPWR[LVISLHU PU]JLZ[TLU
[V IL ["PJL HZ OPNO HZ MVZZPS MKH$H MSVITHSBISYRQP P ULIHYSP
OUZ\YHTVYL YL]JLHSZ H Z[HYR TPZTH[JO § KPYLJ[ WKLTP\TZ ~
HJ[P]P[PLZ [V[HS IPSSPVU THRPUN [OL HYHNYLINFHYRLUL-
SLZZ [OHU [OL ZPaL VM [OL HNNYLNH[L JVTTLYJFPHS MVZZ
© OPZ KPZWHYP[  YPZRZ JYLH[PUN H IV[[SLULSRTMNE [OL
PTWHJ[Z HSYLHK Z[YHPUPUN PUZ\YHUJL HJJLZZPIPSP[

;OL MVZZPS M\LS PUZ\YHUJL THYRL[ YLHJOLK IPSEPVU PL
SHZ[ [*V '"LHYZ PU UVTPUHS [LYTZ ) PU HUK ) PU
JHWHJP[® PUZ\YLYZ VAULK |I' [OL PUZ\YLK THKL \W HUV[OLY

WLYZPZ[Z L]JLU HZ ZJPLU[PZ[Z "HYU LTPZZPVUZ T\¥[ KLJYLH:
H]VPK [OL AVYZ[ JSPTH[L PTWHJ[Z

;OL [VW MVZZPS M\LS PUZ\YLYZ LHJO \UKLY*YVM KIP[¥LOU
WYLTP\TZ PU MVY JVTTLYJPHS MVZZPS M\ABGISsRdA. U[Z "P
*OPULZL PAICA\WWY [OLPY VAU SLHN\L HJ HUK 2 |IPSSPVU

5LHYS HSS THQVY PUZ\YLYZ YLTHPU OLH]PS ZRL"ALK [VAHY]
YLULMHISLZ PU [OLPY LULYN \UKLY~YP[PUN WVWIMMSPVZ L.
PUZ\YLYZ YHUNL PU [OLPY MVZZPS M\GeBetali WA Z\YHUIK[*"LLU

Mapfre H[ AOPSL < : PUZ\YLYZ SHNTMWNROHZ[ H[HUK
W.R. Berkley H| HUK THQVY (ZPHU PUZ\YLYZ TH Piod ArP U
H[ HWPICC HJ

OUZ\YLYZ T\Z[ J\[ LTPZZPVUZ [VKH" [V PUZ\YL JVTT\UP[PLZ [VTVYYV"




WHO WILL
OUR AIR AND THE
AMAZON RAINFOREST?

;OL [VW JVHS PUZ\YLYZ HYL KVTPUH[LK |I" *O PrihgdalTaihe) K 1 H )\
PICC Tokio Marine HGBKmpo HYL PU [OL [VW AJL OU VPS HUK NHZ
AEGIS Chubb -HPY Mikhnz MAPFRE HWKA QVPULK YLRMGIpRAl |

6US  [OYLL THQVY PUZ\YLYZ UV[ WHY[ VM [OL [VWYLMVZZI
92% KPYLJ[ WYLTP\TZ MVY YLULMHISL LAXLSYQ4pitdlO B UHKVZZZHP[® M\L.

YLULAHISL LULYN® JV]JLYHNL MVSSVALK I (]JP]H HJ[ HYUK 4
AXIS Capital has [OLPY WVSPJPLZ Z[PSS KV UV[ L_JS\KL HSS UL 8BS HUK N
highest renewable ZPNUPAJHU[ MVY 4\UPJO 9L»Z YLPUZ\YHUJL I\ZPULZZ UV]["
share of energy
premiums ALHUMNOPSL *OPUH»Z PUZ\YLYZ KLZWP[L JLY  "LZAPRPWPZAIRNE

[OL M\[\YL T P[ PZ [OL VUS" JV\UPNT FngAr O ¥ LYlagdd Yathe L Y Z

HTVUN [OL [VW  YLULAHISL LULYN' PUZ\YLYZ I' KPYEJ[ WY
*OPUH»Z YLULAHISL LULYN" KVTPUHUJL § HUK ZL[Z \WL*OPL
[VL WHUK [V PU[LYUH[PVUHS THYRL[Z HZ JVTWL[RYLYZ [V -
AOV YPZR MHSSPUN ILOPUK VU VUL VM [OL IPNNLZ[ NYVA[O

Howden YLJVTTLUKZ [OH[ PUZ\YLYZ MVYNL SVUNLY [LYT WHY
LULYN  KL]JLSVWLYZ "OPSL PTWYV]PUN YPZR HUHNHE Z[PHZP[WVN
\W PZU»[ LUVANO 1 PUZ\YLYZ T\Z[ HSZV HKVW[ Z[YVUN O\TH
7YPVY HUK OUMVYTLK *VUZLU[ -70* WVSPJPL3BUMUW UDLYYN]
IWPSKV\[ ILULA[Z SVJHS JVTT\UP[PLZ

*\YYLU[S® VUS' A]L MilanP WAX\YCapifal THDI Global Swiss Re and
Zurich § OH]L JVTTP[[LK [V [HRL -70* PU[V HJJV\U[ PU [OLPY I
WYV]PKPUN PUZ\YHUJL JVJLYHNL >P[OIWMEY O\THHSIS YR N [P[\ZL
SPURLK [V YLULMHISL LULYN" WY VQ Liddufers.mdt HdJmore to
ZHMLN\HYK JVTT\UP[PLZ 6US | HKJHUJPUN IV[QJ JFSSWPZ\F[LLY L
OLSW KLSPIJLY H[YHUZP[PVU [OH[ "VYRZ MVY WLVWSL HUK

:JVYLJHYK



Figure 6:

Relative proportion of direct premiums written for
fossil fuels versus renewable energies (%)

Company numbers represent total direct premiums underwritten for energy in 202 3, without nuclear

(USD millions)
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insurers have est.
JSPTH[L SVZZLZ
fossil premiums

The 2% question: why are insurers choosing climate
destruction over clean opportunity?

(UHSZPZ VM  THQVY WYVWLY[ HUK JHZ\HS[  PYRWLYZ "P[(
ZOHYL VM ZOVAZ [OH[ JVTTLYJPHS MVZZPS M\LS WYLTP\T
[OLPY [V[HS PUZ\YHUJL WYLTP\TZ PU 1 LZZLU[RHESS  WVJF
PUZ\YLYZ» ZOHYL VM JSPTHI[L H[[YPI\[HISL SVBZHZ SLZ[RA ML
[OL IPSSPVU VM WYLTP\TZ [OL> \UKLYAYV[L MVY MVZZPS

;OPZ YL]JLHSZ OVA” [OL YLSH[P]LS® ZTHSS YL]JLU\L ZUWUHNT MYV
PUZ\YLYZ» IYVHKLY I\ZPULZZ -VY TAH&Y WYAUZAY(EYZ PUJS\k
Liberty Mutual Tokio Marine Travelers HW@#rich JSPTH[L H[[YPI\[HISL SVZ:
uvr HWWLHY [V L_JLLK [OLPY MVZZPS M\LS WYLPPRAUZ MY YL
[OULWYVWLY[> HUK JHZ\HS[® ZLJ[VY HIV\[ [OL LJWZAPTS ME\SN P
L WHUZPVU WHZ[ [OL IYPUR VM JSPTH[L [PWWPUN WVPU[Z

;OL TH[OLTH[PJZ VM JSPTH[L JOHUNL L_WVZLZ [OBSANYLK SVI
HzZ "PSS [OL JSLHU LULYN" THYRL[ "OPSL MVZZAS"MVYLSSZ MH.
[YHUZP[PVUZ TV/IWAL[]RYYRUZ\YLYZ WYVA[ MY \BWis3®P TH[L YPZR
LZ[PTH[LZ JSPTH[L YPZR JV\SK NLULYHIL P\TPSSPVU PU H
IN\[ OVNZLOVSK HUK W\AISPJ I\KNL[Z HYL HSYLHK™ Z[YHPUPUN [
JSPTH[L WYPJL [HN ;0OPZ IYPUNZ [OL PUK\Z[Y [V HHIMVZZYVI
IYLHRPUN WVPU[Z VY HJJLSLYH[L [OL [YHUZP[PVU [V KHTWL!

;OL PUZ\YHUJL PUK\Z[Y  OVSKZ LUVYTV\Z HUK \U\ZRRVW VALY
YPZRZ 1\Z[ HZ PUZ\YLYZ» "P[OKYH"HS MYVT JYZTONEP[PLZ MH
JYLH[LK HU PUZ\YHUJL JYPZPZ MVY WLVWSL [(HIJX¥\VK \ZL |
AP[OKYHA MYVT MVZZPS M\LS L_WHUZPVU UL_[ SIPHH[HUK Z[LL
ZHML[> MHZ[LY [OHU WLYOHWZ HU  V[OLY PUK\Z[Y VY L]JLU H
(SYLHK> UL~ JVHS TPULZ HUK WVALY WSHU[Z V\[ZPKL *OPUH
IN[ PUZ\YLYZ OH]L ZV MHY UV[ [HRLU JVTTLUZ\YH[L YLHZ\YLZ
WVALY [V J\YI VPS HUK NHZ L_WHUZPVU

INSURE

Uninsured
future




:PUJL ULA" WYVQLJ[Z YLWYLZLU[ Q\Z[ H MYHJ[PVU VM AW B DI
VPS HUK NHZ L_WHUZPVU HUK KPYLJ[S  Z[LT [OL NNMLDPQPWN
TVZ[ VM [OLPY L_PZ[PUN MVZZPS M\LS YL]JLU\L

>OPSL [OL MVZZPS M\LS PUK\Z[Y  ~AV\SK Z\YLS UKWIHWWMP]HB
P[ "V\SK UV[ AUK P[ LHZ [V YHWPKS® YLWSHJL PUZA\YHUJL
JHWHJP[ 1 MVY L_WHUZPVU

@L[ TVZ[ PUZ\YLYZ YLTHPU ZOHJRSLK [V [OL WHZ[ HUK \U"|
PUZ\YLYZ Z[PSS JVSSLJ[PUN V\[ZPaLK MVZZRSY WVUYSPURLZIP

AIG Chubb Mapfre Sompo Starr HWKR.Berkley [OPZ YLWYLZLU[Z LP[OL

fossil fuel portfolio
holds outsized power
to stem climate risks

*JVYLJHYK

IS\UKLY VY H JJUPJHS IL[ § JSPUNPUN [V H YLSH[P]LSS ZTH
KLJSPUL "OPSL JV\U[PUN VU [OL PUJYLHZLK JSPTMPWNPZR
JH[HZ[YVWOPJ OHYTZ [V V[OLYZ

;OPZ HSZV JYLH[LZ H WLY]LYZL K'UHTPJ "OLYL PUZ\YLYZ M
[YHUZP[P VAV BlIRaR1 WAXIS Capital MunichRe H Gknerali 1 MHJL
TVV\U[PUN JSPTH[L SVZZLZ THKL ~VYZL |I" [OLPY ZSVALY TV]I

'OL MYVU[Y\UULYZ ZOV\SK UV[ YLTHPU ZPSLU[Y YAIN\ZBM\S}
HJ[PVU [V SL]LS [OL WSH PUN ALSK HUK HJJLSLXHRIS [W\L PZ
[V YLULAHISLZ >P[O JSPTH[L PTWHJ[Z LZJHSH][RZWPM HUKN\ Y L
APUKVA MVY JVS\U[HY  SLHKLYZOPW PZ JSVZPUNSV®OLZAOW'S
WVSPJ THRLYZ HUK YLN\SH[VYZ T\Z[ Z[LW PU [V LUZEYL [OL
W\YWVZL [V PUZ\YL V\Y M\[\YL YH[OLY [OHU \UKLYTPUL P]



,QVXUH 2XU )XWXUH:V GHPDQGV IRU LQVXL

;OPZ "LHY O0UzZ\YL 6\Y -\[\YL \WKH[LK [OL JHTWHPNU KLTHUK:
JSPTH[L JVZ[Z MYVT [OL MVZZPS M\LS PUK\Z[Y" HUWZJHSL \
LIVUVT® ;0PZ PUJS\KLZ YLULMHISL LULYN" NLUHLX\W[PZVU LUL
ZIVYHNL JHWHJP[" NYPK PUMYHZ[Y\J[\YL HUK TVYL

( Q\Z[ [YHUZP[PVU T\Z[ WYV]PKL HHVYKHISL LUITYXNPHPLIAZZ [
Z\WWVY[ PTWHJ[LK "VYRLYZ HUK WYV[LJ[ UHZLKL K QB K PWZWPLMIK
T\Z[ N\PKL KLJPZPVU THRPUN HUK H]VPK SVJRPUN PU \UZHM

7KH IRVVLO IXHO LQGXVWU
AUVW VKRW DJDLQVW LWV
how will insurers respond?

([ SLHZ[ SH”Z\P[Z OH]L ILLU ASLK H
MVZZPS M\LS JVTWHUPLZ HUK TVYL H
( YLJLU[ JHZL Z\NNLZ[Z [OL MVZZPS M
PZ [\YUPUN HNHPUZ[ P[Z VAU PUZ\YLY
SPHIPSP[" OU /HAHP»P VPS JVTWHU"
Z\LK P[Z PUZ\YLY HU (0. Z\IZPKPHY"

[V KLMLUK P[ PU JSPTH[L SHAZ\P[Z T }
AOLU JV\Y[Z Y\SLK NYLLUOV\ZL NHZ L
HYL L_JS\KLK WVSS\[HU[Z \UKLY [OL F
WVSPJBLPZ SPRLS  UV[ [OL SHZ[ [PTL
MVZZPS M\LS PUK\Z[Y  APSS [Y [V WP
VU P[Z PUZ\YLYZ 72OV AV\SK WYVIHIS"
JVUZPKLY WSH PUN VHLUZL V]LY KLM|
AP[OV\[ MVZZPS M\LS JSPLU[Z HYL HS.
[V JSPTH[L SVZZLZ HUK TH® OH]JL Z[Y\
PUJLU[P]LZ [V Z\L ( JSHZO PZ JVTPUN
SVZZLZ TV\U[ WYVWLY[ HUK JHZ\HS]
APSS PUJYLHZPUNS  IL [LTW[LK [V MV
WYLJLKLU[ VM OLHS[O PUZ\YLYZ "0V

Z\LK [VIHJJV JVTWHUPLZ [V YLJV]LY K
HUK WLYOHWZ TVYL PTWVY[HU[S [ Z
TLZZHNL >OPJO YL PUZ\YLY Z ~PSS ]



Our demands:

OTTLKPH[LS Z[VW PUZ\YPUN UL HUK L_WHUKLK JVHS VPS HU

Immediately stop insuring any new customers from the fossil fuel sector which

have not published a transition plan aligned with a credible 1.5°C pathwa Y,

HUK Z[VW VHLYPUN HU® PUZ\YHUJL ZLY]PJLZ "OPJO Z\WWVY] [C
JVHS VPS HUK NHZ WYVK\J[PVU LJLU HTVUN L_PZ[PUN J\Z[VTLY
VM JVTWSL[LS WOHZL V\[ HSS PUZ\YHUJL IMVA1FSILZ MVY L _
company customers which have not published such a transition plan.

Immediately divest all assets, including assets managed for third parties, from

coal, oil, and gas companies which have not published a transition plan ali gned
with a credible 1.5°C and scale up investments in a just, equitable, and rapi d
global transition to a clean energy economy.

Immediately KLAUL HUK HKVW[ IPUKPUN [HYNL[Z MVY YLK\JPUN PU
which are transparent, comprehensive and aligned with a credible 1.5°C p athway.

,_  WSVYL "H Z [V IYPUN MVZZPS M\LS JVTWHUPLZ [WYRV\Y[ PU V
rather than insurance customers pay for the growing costs of climate disa sters.

Immediately establish, and adopt as policy, robust due diligence and

JLYPAJH[PVU TLJOHUPZTZ [V LUZ\YL JSPLU[Z MSSG\THIWZWLJ[ H!
rights, including a requirement that they obtain and document the Free, Pr [o]#

and Informed Consent (FPIC) of impacted Indigenous Peoples as articula ted

in the UN Declaration on the Rights of Indigenous Peoples.

Immediately bring stewardship activities, membership of trade associatio ns
and public positions as a shareholder and corporate citizen in line with a
credible 1.5°C pathway in a transparent way.

*JVYLJIJHYK



Three scenarios to inform regulatory action

SBHATHRLYZ HUK YLN\SH[VYZ ULLK [V [HRL KLJPZR]L TLHZ\YLZ
PU[LYJVUULJ[LK PUZ\YHUJL KLJPZPVUZ [OH[ HYLUHHHIIJFHFRB N [

Z[HIPSP['! VU KLJHYIVUPaH[PVU JVTT\UB[ HWKVHISHPYH[ UK \
JSPTH[L JVZ[Z

>P[OV\[ THQVY PU[LY]JLU[PVUZ [OL PUK\Z[Y »XKEYYUU[VMHQL
[OL AYZ[ [*V KL]JHZ[H[PUN ZJLUHYPVZ /VAL]ILYVSPO HUKP[PV\

YLNVSH[VY" Z[LWZ [OL AUHS ZJLUHYPV AL OHJLURL VWWVY |
PUZ\YLK M\[\YL!



Figure 7: Three factors together improve scenario outcomes:
7THJL VM LTPZZPVUZ J\[Z" -\UKPUN MVY LHLIJ[PIRUNLKFNYPLIRTH[LVEK S T[H |

low resilience patchy resilience equitable and just resilience
emissions plateau to 2030 small emissions decline deep emissions cuts by 2030

>/6 7(@: -69 *304(;, 047(*;:&

_ Within Our Power:
Corporate Impunity, ;OL 7YV[LJ[LK -L~ An Insured Future

Public Rock Bottom The Abandoned Many For All

7YP]JH[L PUZ\YHUJL YL[YUH[ZLTLU[HS HUK WPLJtLtYRHABZ PUZWPYLZ HJ[P\
MYVT LJLY NYLH[LY YLNPMWZHUKRVSPJ ' THRLYZWAUXPJ VIJPHSZ HUZA~LY
JSHZZLZ VM JSPTH[L YPYIRN\S®HRBYZ J\[ LTPZZPVIHS ESJVABYU PUZ\YLYZ»
KYP]PUN YPZRZ WHZ[ UYQPZPKILHHKL HUK RLLW RUAUVWWNURLPUN YPZRZ HI
and irreversible thresholds by HUK YLZPSPLUJL HJHPSHBVSLYMWY. PU[V H JPY[\V
Z\WWVY[PUN MVZZPS MWLH S\OFPULZZIVTT\UP[PLZ YLA&KNMJPUN YPZRZ HUK LI
HZ \Z\HS (Z JSPTH[L KPZMZ[PYZWYV[LJ[LK LUJSHVXKHISL JV]JLYHNL ,
PU[LUZPM® HUK [PWWPUN WVPR[ZLZ "P[OV\[ Z\J®UZ\YLYZ HYL YLX\PYLK
JH\ZL \UWYLJLKLU[LK Orhedrisare left underinsured as YHWPKS® MYVT MVZZPS
LU[PYL JVV\U[YPLZ HYL H[SPRHRLVAWMITWHJ[Z NL[ "MMMALYNZ HFOPZ KLJHKL HU|
ILPUN "YP[[LU VH HZ \URUZ\WYAHLIILIH. ~P[O LHLIYPRPBBKUJL [V YPZPUN
JVTWVV\UKPUN KLI[ JYPZSHZHRIWKN YLZPSPLUJL VUVZNVZYA[HPBED NV \W T I\[
KLILSVWTLU[ JOHSSLUNMLYHNL PUJYLHZPUNSHXIPZHWW[WHWYZH™ H MHP
*VTT\UP[PLZ "VYSKAPKLMWNJTHYNPUHSPaLK JVBWUP[RPUWZIVTL JVTTA\UP[F
YLWLH[LK ZOVJRZ [OH[ fOPJRVIVTWVI\UKZ OPZ[YYPUYOHMHNZYKHISL WYV][
UV[ OH]JL [OL YLZV\YJLZ3W"HKIRPWJVTL JVV\U[YPLEHRYLY YPZR ZOHYPUN
[V OUJYLHZPUN \UPUZ\YVK[SVABDPDZ\YLK HUK SYMHEZVMWHHPWUN \UH]VPKH
\ZOLY PU HU LYH VM LJVQIVTPBNO[ VM JSPTH[L Z®ONVURA WPKRZ YLJLP]L
[\ YTVPS KYHPUPUN W\IBBOQIXKNIL[A/U [OLPY VAYL[GLHMVAZAXZPBVY[ 7YV[L.
HUK M\LSPUN ZVJPHS ZMRBIPUK\Z[Y" H]VPKZ WNHWUNNKFHRZKMHPY  IJSVZL
4LHUMNOPSL PUZ\YLYZ JYUHPW\L7MWP]H[L PUZ\Y L ¥sZthd Odustyy serves as an
WYVA[ MYVT [OVZL "OV WIRURZ /P BAMHSL THYRLLAELOPPHL HUK NVVK MHP
MVY WYV[LJ[PVU "OPSLWOIS MYV ANZPNMHIEZ Z[YHPW NVKILWUTLU[Z [V SLH]L
PUK\Z[Y® SVJRZ PU H MTWU[PHUNREKZZLZ ;0OPZVIVYLH[IXPHK 9HWPK LTP
I JH[HZ[YVWOLZ [V [PLY Z°Z[LT "OLYL PUZKYHBYWZ [VKH" NP]LZ
HIHPSHIPSP[® KLLWLUZ JVPEZYBBNLZ "VYSK"PKL
PULX\P[PLZ [OYLH[LUPUW \WYLWHKL MVY H OV][
KLIJHKLZ VM ZVJPHS HUKINBYXFBN V]LYA"OLSTPUI
WYVNYLZZ VU Z[HUKHYKZ VM SP]JPUN

*JVYLJHYK



'OL JOVPJL HTVUN [OLZL M\[\YLZ SPLZ "P[O WVSPOITHRLYZ H
SVUNLY [OL KLSH' PU HTIP[PV\Z YLN\SH[PVU VM [GPTPHJE\YHU
HJ[PVU [OL TVYL SPRLS AL HYL [V [YPNNLY ZVJPL[EBSH[PW W F
LIJVUVTPLZ [OH[ JV\SK WYV]L L_JLW[PVUHSS" KPIJ\S[ [V YL]L"

>OPSL YLZPSPLUJL PZ OPNOS" SVJHSPaLK HUK VISSAUN DL ZJ
ZLJ[PVU JVU[HPUZ YLJVTTLUKH[PVUZ [V KLJHYLV[ORaLVREPZ\Y+
INYKLU MHJLK I° JVTT\UP[PLZ

Policy Recommendations:
Within Our Power To Insure Tomorrow

9LN\SH[VYZ HUK WVSPJ ' THRLYZ T\Z[ [HRL HTIP[PYLHZAYYXKP
[V HKKYLZZ [OL L_[YLTL YPZRZ [V JVTT\UP[PLZ HUK [PWUKUH L
[YHQLJ[VYPLZ [OH[ Z\YWHZZ  #*

Recommendations

Take precautionary action |~ PU[LNYH[PUN JSPTH[L YPZR.
Z\WLY]PZVY MYHTLAVYR HUK JHWP[HS Z[HUKHY
HJ[P]JL PUZ\YHUJL NYV\WZ YLJVNUPaPUN [OHJ[ [
LUJPYVUTLU[HS YPZRZ PUJS\KPUN JREZTHHLYHU
MHY YLHJOPUN UVU SPULHY ~P[O \UJLY[HPU [O
PYYL]LYZPISL

Oversee insurers’ management of climate risks and

JVYYLZWVUKPUN TP[PNH[PUN TLHZ\YLZ [V LUZ\Y
ZV\UKULZZ VM PUZ\YHUJL \UKLY[HRPUNZ HUK HI
JV]JLYHNL (ZZLZZTLU[Z ZOV\SK PUJS\KL HU L_HT
HSPNUTLU[ [V [OL NVHS VM SPTP[P U N WWBEWKP NF
PUZ\YLY \UKLY~AYP[PUN VM HUK PU]JLZ[TLU[Z PU

Implement policies that support just allocation of climate risks

andcosts [V WYV[LJ] PUKP]PK\HSZ LU[P[PLZ HUK .
ZOV\SKLYPUN YPZRZ HUK JVZ[Z [OL KPK UV[ JY
JHWHJP[ [V THUHNL ;0OLZL WVSPJPLZ ZOV\SK H
AUHUJPHS JHWHJP[® VM LU[P[PLZ Z\JO HZ T\UP.
AUHUJPHS LJRPFRBYUHSS ™ HJJLZZ [V W\NISPJ YLF
V[OLY NVJLYUTLU[ YLSH[LK AUHUJPHS Z\WWVY]|
IL [PLK [V YLK\JPUN [OLPY PU]JVS]JLTLU[ PU MVZZ
PUJLZ[TLU[Z

oOUzZ\YL 6\Y -\[\YL»Z KLTHUKZ MVY PUZ\YLYZ



N OO O A

JVYLJHYK

Mandate data transparency | YLX\PYPUN PUZ\YLYZ [V |
JVTWYLOLUZP]JL HUK HJJ\YH[L KH[H VU IV[O WC
YPZRZ ZLJ[VYHS JVTWVZP[PVU VM PU]JLZ[TLUJ[
HJJLZZPIPSP[" HUK MVZZPS M\LS L WHUZPVU
ZOV\SK HSZV KL]LSVW Z[HUKHYKPaLK YPZR TV
[V OPJO [OL W\ISPJ OHZ MYLL HJJLZZ

AHUKHI[L [OL \ZL VM ZJPLU[PAJHSS  YVI\Z[ JSP
analysis [OH[ JHW[\YLZ [OL M\SS JVTWSL _P[ VM J
YPZRZ PUJS\KPUN [PWWPUN WVPU[Z 9LN\SH[\
THIYVWY\KLU[PHS JSPTH[L ZJLUHYPV HUHS ZP
ZHML[® ZVV\UKULZZ HUK [OL Z[HIPSP[ VM [OL .
PUJYLHZPUN JSPTH[L YPZRZ :OLZL HUHS ZLZ
YVI\Z[ TVKLSZ [V HZZLZZ Z Z[LTPJ YLZPSPLUJL

Require insurers to develop, implement and disclose
1.5°C-aligned transition plans HSPNULK ~P[O SPTP[PUN ~
t* "P[O [OL SLHZ[ WVZZPISL V]JLYZOVV][ ;V IL
T\Z[ PUJS\KL TLHZ\YHISL ULHY HUK SVUN [LYT
LTPZZPVUZ YLK\J[PVUZ HJYVZZ [OLPY JHS\L JO
VU JHYIVU JYLKP[Z HUK KLTVUZ[YH[L PUZ\YLY
[YHUZP[PVUPUN MYVT MVZZPS M\LSZ [V JSLHU
HUK PU]JLZ[VYZ

O9LX\PYL OPNOLY JHWP[HS YLX\PYLTLU[®D MVY
LUZ\YL PUZ\YLY»Z VAU ZHML[" HUK ZV\UKULZZ
PUZ\YLYZ HYL JYLH[PUN MVY [OL AUHUJPHS Z°

‘OL I\PSKPUN ISVJRZ HYL WYLZLU[ [V HK]JHUJL [MHMUZKIVYTH
JSPTH[L ;0L ,\YVWLHU OUZ\YHUJL (\[OVYP[ »Z[AVMV M KL KZZ!
HZZL[Z HUK 5L @VYR»Z NYV\UKIYLHRPUN WYVWYVZURaSifP V[
AOPSL WYV[LJ[PUN JVTT\UP[PLZ KLTVUZ[YH[L "OHKPZ WVZ2Z
YLN\SH[VYZ HJ[ AP[O \YNLUJ" P Undustty Wantr@nRetsmbi undérgand

[OPZ \YNLUJ> HUK HYL HSYLHK  PU [YHUZP[PVU JLK[IMHIP U
PUHJ[PVU VM SHNNHYKZ ¢ ULLK [V HK]JVJH[L MVY H SL]LS W

;OL OLH]" OLHKAPUKZ [OH[ YLTHPU JHUUV[ YVI \Z VM V\Y HNL!
JSPTH[L ZJPLUJL [LSSZ \Z T AL ULLK [V J\[ LTPZZPVUZ L HUU\}
ILZ[ JOHUJL [V PUZ\YL [VKH »Z JOPSKYLU V]JLY [OLPYHBPWNEP T
MH]VYLK I° LIVUVTPJZ ~P[O YLULAHISL LULYN UV* Z[OWISWLLYZ
OUZ\YLYZ» WYL]PV\Z YVSLZ [V HK]JHUJL "VYRWSHJLKADK AL Z
YPZL [V P[Z NYLH[LZ[ JOHSSLUNL HUK KYP]L JSPTRLL[@R® IWH]|
HUK MVYNL H JVTTVU TPZZPVU HJYVZZ "PSSPUN N\JHY ZPING]
YLWVY[LYZ HUK H WVALYM\S JP]PS ZVJPL[ [V J\[YWPPZZPVUZ



Climate-attributable insured weather losses

"OPZ HUHS ZPZ "HZ WLYMVYTLK I’ :,6 (TZ[LYKHT M \NSWTR $Z
ALH[OLY YLSH[LK PUZ\YLK SVZZLZ H[[YPI\[HISL [¥[BBPTH[L JO
KH[HZL[Z! P YLWVY[LK ALH[OLY YLSH[LK PUZNWLL K [SWRIZLHI SH
SVZZLZ MVY L_[YLTL ALH[OLY LJLU[Z ;OL TL[OVKVSK N  \ZLK \
HWWSPLK J\YYLU[ WYHJ[PJLZ PU WLLY YL]PLHUK PSPHSEP HLK
ILSVA

9LWVY[LK ALH[OLY YLSH[LK PUZ\YLK SVZZLZ ~"L¥H MYVYWRJLK
SLHKPUN NSV IHSAchvGaNaghePReZ Munich Re Swiss Re Verisk >OLYL

KPZHNNYLNH[LK KH[H MVY ALH[OLY YLSH[LKZMVYYTZA PR\ZU\ 0 H ZH
WLYMVYTLK [V YLTV]L UVU ALH[OLY YLSH[LK SWAZZUR [GDLP ZL B\
ZOHYL VM UVU ALH[OLY YLSH[LK SVZZLZ MVY H]MRSHLEL AN\Y
NSVIHS UH[\YHS OHaHYK ALH[OLY HUK UVU ALH[OLY SVZZLZ
H ILZ[ LZ[PTH[L VM NSVIHS L_[YLTL ALH[OLY LJLU[ PUZ\YLK S
HILYHNL VM VIZLY]H[PVUZ HJYVZZ [OL AJL ZV\YJLZ § ~LYL KL

*SPTH[L JOHUNL H[[YPI\[PVU MHJ[VYZ ALYL ZV\YJLKOWYMP S[L"
[OL TVZ[ JVTWYLOLUZPJL , [YLTL ALH[OLY ,JIHZL([WYRH[P VD
H\[OVYZ JVTWPSLK KH[H VU SVZZLZ HUK JSPTH[IOHY[YPU\YFZV U
[V LZ[PTH[L [OL ZOHYL HUK JHS\L VM NSVIHS JSPTHM[RO\ISUIN |

5LATHU HUK 5V° \ZLK [OL -YHJ[PVU VM ([[YPI\[B[I$L 9PZR
X\HU[P[H[P]LS  [YHUZSH[L [OL WVY[PVU VM YPZ\R [MVYL QWYY O
MVY L_ HTWSL H -(9 VM PUKPJH[LZ [OH[ [OL LJHS\H[LK L]L

[V VJJ\Y K\L [V JSPTH[L JOHUNL ;OL -(9 H[[YPI\[PMWK JHU [OL!
[V[HS KHTHNLZ [V NL[ LHJO L]JLU[»Z *SPTHI[L *OHUNL @VZ[ **J

*VZ[ ;OPZ TLHUZ [OH[ PM H O\YYPJHUL AP[O H -(9 VM JH
[OLU TPSSPVU VM [OVZL SVZZLZ JHU IL H[[YPNSHKPVUISPT
AHZ WLYMVYTLK MVY LHJO L]JLU[ HUK [OLU HNNYLRH[LKSMIK S
JSPTH[L H[[YPI\[HISL SVZZLZ

'OPZ HWWYVHJO VM WLLY YL]PLALK ZJPLUJL TBRUNP WNZ[P]L
KVVISLK [OL JOHUJL VM HU L_[YLTL ALH[OLY L]JLU[ PU H NP]LL
[HRL WSHJL A"P[OPU H "LHY [OLU HSS V[OLY [OPUNZ ILPUN L)
NYLLUOV\ZL NHZ LTPZZPVUZ JH\ZPUN P[ ZOV\SK HUXVPYZ MV
JVUZLX\LUJLZ [OH[ "V\SK UV[ OH]L OHWWLULK V[OLYAPZL

:OPZ HUHS ZPZ MVSSVALK [OPZ TL[OVKVSVN" HUK[HWWSPLK
"LHYS  ZOHYLZ VM NSVIHS JSPTH[L H[[YPY\[BLSLY SVMDALB W YK/
LZ[PTH[LZ VM YLWVY[LK NSVIHS PUZ\YLK SVZZLZ MOWSVIPISS K
JSPTH[L H[[YPI\[HISL PUZ\YLK SVZZLZ OU[PKKP FPUVKI P MKV
Z[HUKHYKZ AJL "LHY TV]JPUN HJLYHNLZ ALYL \ZLK [[W HHNS aL
JHYPHIPSP[  PU [OL KH[H ;OLZL JHU IL JVTW\[LK IYHNRPAUW [¢
[OL "LHY PU X\LZ[PVU HUK WYLJLKPUN MV\Y "LHYZ )LJH\ZL [
[OL AJL "LHY HJLYHNL JV\SK IL JHSJ\SH[LK MVY HHZA] ZLJ[PVU
KLJHKL VM AJL "LHY H]JLYHNLZ PZ ZOVAU

(WWLUKP _



Comparison of climate-attributable losses and
fossil fuel underwriting

;OPZ PZ HU L_WSVYH[VY  JHSJ\SH[PVU [OH[ JWHWKHYHZ\HS[L:
PUZ\YHUJL JVTWHU  L_WVZ\YL [V MVZZPS M\LS JYYWWILPLZ |
JVTWHU »Z PUZ\YLK SVZZLZ H[[YPI\[HISL [V JSPTYW]PRIDHUNL
H OPNO SL]LS JVTWHYPZVU IL["LLU MVZZPSUNLLISUKL FPILK \L
TVAU[PUN JSPTH[L YLSH[LK SVZZLZ IVYUL I PUZ\BL YK2Y PQIHY F
" [OL VWLYH[PVUZ HUK WYVK\J[Z VM [OL MVZZBP [MLK ZL JO\
WYV]PZPVU VM PUZ\YHUJL JV]JLYHNL HUK [OHJLQV LP[OKL H
[VKH OHZ TLHUPUNM\S PUA\LUJL [V YLK\JL [OL NYVA[® VM [
[OL M\[\YL

A4HYRL[ PU[LSSPNLUJL AYT OUZ\YHTVYL WYV]PKLK [PTH\LEZ 6AM
[OYLL YLSL]JHU[ AN\YLZ MVY LHJO VM NSVIHS WYWWPY[E [lOW
ALYL HZZLZZLK! [V[HS NYVZZ KPYLJ[ WYLTP\TZ "YR[YUBHS #+/>
WLYZVUHS SPULZ" NSVIHS THYRL[ ZOHYL VM [V[HS[VALY'ZHUK
LUNHNLK PU MVZZPS M\LS YLSH[LK I\ZPULZZLZ Z\J[P WHUZ JVHIS
JVHS HUK NHZ AYLK LSLJ[YPJP[® WYVK\J[PVU

AV JVTWHUPLZ MYVT [OL  YLWYLZLU[LK PU [OL ZJVYLJHYK
LZ[PTH[LZ! 3SV'K»Z VU [OL IHZPZ [OH[ T\JO VM P[XUE[PTH[L
HJJVV\U[LK MVY I V[OLY PUZ\YHUJL NYV\WZ K\L [V RIBVIJHYRL|
9L VU [OL IHZPZ [OH[ HSS VY [OL JHZ[ THQVYP[ VWHB[Z HaVP
P[Z KPYLJ[ MVZZPS M\LS WYLTP\TZ \UKLYAYP[[LNUSPER FSIBSRLS" |

oL IPSSPVU HUU\HS HJLYHNL MY YSN SPW B'SY I B PST\HY
AHZ \ZLK MVY H JVUZLY]H[P]L JOVPJL NPJLU [OL SiSRVU M)
[OL YLJLU[ YPZPUN [YLUKZ ;OL IPSSPVU "HZ HSBSVWNNICY

[VOUZ\YHTVYL»Z LZ[PTH[LK NSVIHS THYRL[ ZOHYYLVM\NZHS
JVTTLYJPHS HUK WLYZVUHS SPULZ

-VY LHJO JVTWHU" OUZ\YHTVYL»Z TPKWVPU[ JHS\[LMV[]¥ NYVZ
MVZZPS M\LS JVTWHUPLZ ALYL JVTWHYLK KPYLJ[S $PTBLJIV
HI[YPI\[HISL PUZ\YLK SVzZzZLZ VU IV[O H KVSSHY HUK WLYJLU

Scoring grid assessments

;OPZ PZ 0UZ\YL 6\Y -\[\YL»Z LPNO[O HUU\HS ZJVYLJHYK

THQVY WYVWLY[" HUK JHZ\HS[" YL PUZ\YLYZ ~ALYL ZLUJ[ H
YLZWVUKLK PU -VY UVU YLZWVUZP]L PUEZNYRYU "WXI
\ZLK PU [OL HZZLZZTLU]

*HUHKPHU PRRYWLH_ -PYHW3PKBAISK *O P USinbkure U TYWLIUWN
JVTWHUPLZ HZZLZZLK [OPZ "LHY

,_ WHUZPVU VM JVU]JLU[PVUHS VPS HUK NHZ HUK JVYIKYHNL
OLH]PLY "LPNO[PUN HUK TL[HSS\YNPJHS BVN SO ZHP]N WPPRIXK\HA
"HZ HKKLK HZ H ZWLJPAJ JYP[LYPVU ~P[OPU JVHS \UKLY"Y

-YLL 7YPVY HUK OUMVYTLK *VUZLU[ WVSPJPLZ ™"IPML OPNO S
[OL X\LZ[PVUUHPYL

-\Y[OLY KL[HPSZ HIV\[ [OL TL[OVKVBWALY IHUY IMMVYUK\HT] Z.

*JVYLJHYK



;OL PUH\N\YHS 7SHUL[HY  /LHS[GIFOLHE 9 5V 0 ;OL NSMIM[®Z +\YPUN (UU\HS /HQQ PU :H
AHZ SH\UJOLK H[ *SPTH[L >LLR POVZIUZ VM L_[YLTL ALH[OLY [OH[ H¥YKLYZJVYL ,_[YLTL /LH[ +HUNLY
@VYR HUK L_WLJ[LK [V IL HU HURNWS IN[HISL [V JSPTH[L JOHUNL/N\SHP)WPNO[Z >H[JO 1\UL
HZZLZZTLU[ VM [OL Z[H[L VM WSHVLINYPJH[PVUZ

OLHS[O O[ WHPU[Z HU HSHYTPUN WPJ[\YL ~OPJO

PZ OPNOSPNOJ[LK [OYVANO HU HIIYL]PH[LK

L_JLYW[ SPNO[S® HKHWI[LK MVY JS®IYPZIL¥MKHHYVUVTPJIZ

3 :HRZJOLAZRP ) (UKLYZLU SVILTILY OUZ\YLK SVZZLZ H[[YR&GHESL 1HU\HY"® -YLUJO
JLYPUNLY ; )YH\U 1 +LUUPZ vV JBP[iHIL JOHUNL! +L[LYTPUPUMMWODA KIPW[LUYPUZ\YLK HZ JSPTHII
+ [/LPSLTHUU ( 2HPZLY 1 2PPMZHGWM JSPTH[L JOHUNL MVY PUIWUHZA Z YPZRZ 9-90

5 / 3VYPHUP : 3\JO[ > 3\KLAJORFHISL VU YLX\LZ]

1 4HY[PU 4 4H[OLZP\Z : 7THVS\JJP

( [L>PLYPR : 9VIRZ[YET 1 .6 (TZ[LYKHT ,JVUVTPJZ

7SHUL[HY' /LHS[O *OLJR 9LWVY[5V]LTILY OUZ\YLK SVZZLZ H[[YPI\[HISL
7VIZKHT 0UZ[P[\[L MVY *SPTHI[L 0[1\/V\,],_§ﬁTH[L JOHUNL! +L[LYTPUPUBHODHK[KROIHYNL ,S 5P|V HUK

9LZLHYJO VZ[Z VM JSPTH[L JOHUNL MVY PURYHYEY\J[\YL MHF’S\YLZ ILOPUI
(]HPSHISL VU YLX\LZ[ AVVKZ PU ZV\[OLYU )YHaPS { >VY
20VV - @VUN 1 S5VILTILY >LH[OLY ([[YPI\[PVU 1\UL

:VV OV[ [V PUZ\YL T HIVPKPUN | él:[['-Y MYVT (SSPHUa [V :LUH[L SN YNH[OLY ([[YPI\[PVU
PUZ\YHIPSP[' [PWWPUN WVPU[ YO'8BHPN®MYYJVUVTPIZ OUX\PY" PLIV

7VSPJ OTWSLTLU[H[PVU 5V (U RTWAY [ Vi *SPTHIL 9PZR VU OUZANH UL
OU[LYUH[PVUHS (L[[S] TLU[Z AITPzZzPVU - 1\SS
:L]JLYL [O\UKLYZ[VYTZ HUK AVVKP

:,6 (TZ[LYKHT ,JVUVTPJZ KYP]L UH[\YHS KPZHZ[LY SVZZLZ
S5VILTILY OUZ\YLK SVZZLZ H[[YPi\[HISL OHSM VM 1\s® 4\UPJO
[VJISPTH[L JOHUNL! +L[LYTPUPUN [OL KPYLJ][ JVT
JVZ[Z VM JSPTH[L JOHUNL MVY PHAMKPYN *VTTP[[LL VU ,JVUVTPJZ
(JHPSHISL VU YLX\LZ] THYSPHTLU[ VM (\Z[YHSPH OUX\PY™ PU[V

PUZ\YLYZ» YLZWVUZLZ [V THQVY AVVKZ
:,6 (TZ[LYKHT ,JVUVTPJZ JSHPTZ
S5VILTILY OUZ\YLK SVZZLZ H[[YPI\[HISL
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JVZ[Z VM JSPTH[L JOHUNL MVY PUZ\YLYZ ZLILYL ALH[OLY KHTHNL! 6]LY I
(JHPSHISL VU YLX\LZ][ PU PUZ\YLK SVZZLZ MYVT AVVKzZ

07x* *OHWILY ! >LH[OLY bW sz[VYTZ AAN RS JH

(UHSZPZ IHZLK VU KH[H MYVT OUZISRTWYL HUKYLTL LJLU[Z PU H JOHUNPUN
AUKPUNZ MYVT :,6 (TZ[LYKHT ,JVUYAPHEL OU = 4HZZVU +LSTV[[L 7 AOQCHP

7PYHUP : 3 *VUUVYZ * 7tHU
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3VUUV' 1) 9 4H[[OL"Z ; 2 4H JVJIR
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tOL IPNNLY WPI[\YL B>OP[hdNHWKYD +SPTH[L *OHUNL *OMWNL 4HKL /PNO ;LTWLYH[\YLZ
70°ZPJHS :JPLUJL )HZPZ *VU[YRIZ[BNMRLEM)LMVYL 1HZWLY >PSKA
>VYRPUN .YV\W 0 [V [OL :P_[O (ZYWEATLAT
9LWVY[ VM [OL OU[LYNVILYUTLU[HS 7HULS VU
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PUK\Z[Y  KH[H
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1,6 (TZ[LYKHT ,JVUVTPJZ (NRPR 4 ;OL ,HZ[ (MYPJIJHWO7** ANTTHY™ MVY
S5VILTILY OUZ\YLK SVZZLZ H[[YPUEZNYHWUIL PUK\Z[Y  V]LY]PL"A WMSPJ ' THRLYZ O0OU/ 6 7€Y[UL

[V JSPTH[L JOHUNL! +L[LYTPUPUN [O * 9VILY[Z , : 7VSVJaHUZRH
KPYLJ[ JVZ[Z VM JSPTH[L JOHUNL M\'Y " APU[LUILJR 4 ;PNUVY ( (SLN
PUZ\YLYZ (JHPSHISL VU YLX\LZ] 4 *YHPN : 3HUNZKVYM : 3€z
:LJLYL [OV\UKLYZ[VYTZ HUK AVVKPUEBSLY ( 6RLT ,KZ *SPT
5PJOVSHZ 1 JHYYL[[ 1 KYIWMHYH[\YHS KPZHZ[LY SVZZLDORAUNDL AYATWHI[Z HKHWI[H]
>0" PUZ\YHUJL WYLTP\TZ HYbHSM VM 1\s" A\UPPGUYLYHIPSP[® *VU[YPI\[PVU VI
ZX\LLaPUN (\Z[YHSPHUZ HUK M\LS$PHN PUAH[PVU .YVA\W 00 [V [OL :P_[O (ZZLZZTL
;OL AHYKPHU 9LWVY[ VM [OL OU[LYNV]LYUTLI
7HULS VU *SPTH[L *OHUNL WW

*HTIYPKNL <UPJLYZF|® 7YLZZ
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VM 1HWHU CLWILTILY 7H :VHYPUN 7YLTPITZ >:1 OHJLU * ;OLU JHTL /A\YYPJHUL /I
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3VzZzZ *VZ[ 9H[LZ MVY -PYL OUZ\YHUJL
.LULYHS OUZ\YHUJL 9H[PUN 6YNHUPaH[PVU

VM 1HWHU :TP[O © 4H" O[ PZ YPNO[ [OH]
" YLPUZ\YLYZ HYL AUKPUN P[ OHY.RLY [V AYN\Z] ;OL ;PWWPU
\UKLY [OL YHKHY -PUHUJPHS ;PYRY[Z VM *SPTH[L *OHUNL - H
2HWHUP * 4HYJO /VTL >L :[HUK ¢ 1VOHU 9VJRZ[YET ¢
PUZ\YHUJL WYLTP\TZ YPZPUN H] YLJVYK @Vv\\iL
WHJL OUZ\YHUJIL ;F¥1LZ
20VV - @VUN 1 S5VILTILY
;VV OV[ [V PUZ\YL 1 HIJVPKPUN EdJ*HY[O" 1 9PJO[LY 1 ; \RI
PUZ\YHIPSP[  [PWWPUN WVPU[ >LRZFUzZANO[HYYPZ 5 (\!
7VSPJ’ OTWSLTLU[H[PVU 5V YHUR MMM *VUAYTZ! -VYLZJ[ -I
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:\YNPUN /PNOLZ[ S5H[PVUHS (ZZVJPHR
VM 9LHSIVYZ VY Y[OLY YLHKPUN! *SvA *
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WITHIN OUR POWER

Communities worldwide face
the steep and mounting costs

of past inaction to rein in
greenhouse gas emissions.
Meanwhile, insurers are
withdrawing coverage for climate
risks while continuing to push
them higher through essential
underwriting services for fossil
fuel expansion. We stand at a
crossroads where decisions
today will lock in irreversible
damages from tipping points, or
avoid the worst harms tomorrow.

This report examines what 20

years of climate attribution

VFLHQFH UHYHDOV DERXW WRGD\-V
insurance crisis, explores the

economic case for a rapid

climate transition for the property

and casualty sector, and

analyzes the coal, oil, and gas

policies of 30 leading primary

insurers and reinsurers. For the

AUVW WLPH ,QVXUH 2XU )XWXUH DOVR
offers policy recommendations

for lawmakers and regulators.



