
WITHIN  
OUR POWER

Cut Emissions Today 
To Insure Tomorrow

2024 Scorecard on insurance, climate change,  
and the energy transition
With a foreword by Dave Jones and Louise Pryor

December 2024



�����������������^�P�S�S���I�L���Y�L�T�L�T�I�L�Y�L�K���H�Z���[�O�L���Ä�Y�Z�[���J�H�S�L�U�K�H�Y���`�L�H�Y���[�V���I�Y�L�H�J�O���[�O�L���K�H�U�N�L�Y���[�O�Y�L�Z�O�V�S�K���V�M���������‡�*���N�S�V�I�H�S���[�L�T�W�L�Y�H�[�\�Y�L���Y�P�Z�L�����,�]�L�Y�`���L�H�V�Y�[��
�T�\�Z�[���I�L���T�H�K�L���[�V���Y�L�K�\�J�L���[�O�L���L�_�[�L�U�[���H�U�K���S�L�U�N�[�O���V�M���H�U�`���º�V�]�L�Y�Z�O�V�V�[�»���I�L�`�V�U�K���������‡�*���N�P�]�L�U���\�U�H�J�J�L�W�[�H�I�S�L���Y�P�Z�R�Z���V�M���[�Y�P�N�N�L�Y�P�U�N���P�Y�Y�L�]�L�Y�Z�P�I�S�L��
�[�P�W�W�P�U�N���W�V�P�U�[�Z���I�L�[�^�L�L�U���������‡�*���H�U�K�����‡�*��

Insure Our Future, an international campaign calling on insurance 
companies to exit coal, oil and gas and accelerate a just clean energy 
transition – in line with a pathway limiting global warming to 1.5°C.* 
The organizations engaged in the campaign and co-publishers of the 
Scorecard include:
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The insurance crisis today is born  
of climate inaction yesterday
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Insurers must cut emissions today  
to insure communities tomorrow
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act today to secure a just transition
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Foreword

By Dave Jones and Dr Louise Pryor

The evidence is undeniable: the insurance industry faces an existential cr isis 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 pri ces 
�Z�P�N�U�H�S���W�Y�V�M�V�\�U�K���K�H�U�N�L�Y���H�O�L�H�K�����>�L���H�Y�L���U�V�^���Z�L�L�P�U�N���[�O�P�Z���H�S�L�Y�[���Å�H�Z�O���Y�L�K���H�J�Y�V�Z�Z���[�O�L���N�S�V�I�L����
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�[���P�U�Z�\�Y�L�Y�Z���J�V�U�[�P�U�\�L���[�V���T�H�P�U�[�H�P�U���Z�P�N�U�P�Ä�J�H�U�[���P�U�]�L�Z�[�T�L�U�[�Z���P�U���H�U�K���\�U�K�L�Y�^�Y�P�[�P�U�N���Z�\�W�W�V�Y�[���M�V�Y��
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.

0202 Foreword
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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 
�T�H�U�H�N�L�Y���H�U�K���P�[�Z���P�U�Å�\�L�U�J�L���H�Z���H���T�H�Q�V�Y���P�U�]�L�Z�[�V�Y�����0�U�Z�\�Y�L�Y�Z���M�H�J�L���H���J�S�L�H�Y���J�O�V�P�J�L�!���J�V�U�[�P�U�\�L��
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. 

�;�O�L���W�H�[�O���M�V�Y�^�H�Y�K���Y�L�X�\�P�Y�L�Z���P�T�T�L�K�P�H�[�L���Z�[�L�W�Z�!���P�U�Z�\�Y�L�Y�Z���T�\�Z�[���Z�[�V�W���\�U�K�L�Y�^�Y�P�[�P�U�N���U�L�^���M�V�Z�Z�P�S��
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 lso 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.

Dave Jones ���� 
�-�V�Y�T�L�Y���*�H�S�P�M�V�Y�U�P�H���0�U�Z�\�Y�H�U�J�L���*�V�T�T�P�Z�Z�P�V�U�L�Y��
�H�U�K���+�P�Y�L�J�[�V�Y�����*�S�P�T�H�[�L���9�P�Z�R���0�U�P�[�P�H�[�P�]�L���� 
�<�*���)�L�Y�R�L�S�L�`���:�J�O�V�V�S���V�M���3�H�^

Dr Louise Pryor ���� 
Past President of the Institute 
�H�U�K���-�H�J�\�S�[�`���V�M���(�J�[�\�H�Y�P�L�Z

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



Executive summary

�´���2�X�U���S�O�D�Q�H�W�·�V���Y�L�W�D�O���V�L�J�Q�V���D�U�H���Á�D�V�K�L�Q�J���U�H�G�«��
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 1

“ One thing is clear – we cannot afford 
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

04 �,�_�L�J�\�[�P�]�L���Z�\�T�T�H�Y�`

https://www.planetaryhealthcheck.org/
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 Over one-third of weather-related insured losses over the 
last two decades, totaling $600 billion, can be attributed to 
climate change. 3 
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Climate-attributed losses have recently accounted for  
a growing share of insured weather losses, showing  
how decarbonization is crucial to contain soaring 
insurance costs.  
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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. 5 
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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. 6 
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 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.  
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1. Take precautionary action by integrating climate risks into the 
supervisory framework and capital standards for internationally-active 
insurance groups. 
 

�������2�Y�H�U�V�H�H���L�Q�V�X�U�H�U�V�·���P�D�Q�D�J�H�P�H�Q�W���R�I���F�O�L�P�D�W�H���U�L�V�N�V��and corresponding 
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. 
 

�������0�D�Q�G�D�W�H���W�K�H���X�V�H���R�I���V�F�L�H�Q�W�L�À�F�D�O�O�\���U�R�E�X�V�W���F�O�L�P�D�W�H���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V��
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 
�H�Q�V�X�U�H���L�Q�V�X�U�H�U�·�V���R�Z�Q���V�D�I�H�W�\���D�Q�G���V�R�X�Q�G�Q�H�V�V���D�Q�G���W�R���D�F�F�R�X�Q�W���I�R�U���U�L�V�N�V��
�L�Q�V�X�U�H�U�V���D�U�H���F�U�H�D�W�L�Q�J���I�R�U���W�K�H���À�Q�D�Q�F�L�D�O���V�\�V�W�H�P��

07�����������:�J�V�Y�L�J�H�Y�K

�0�U�Z�\�Y�L���6�\�Y���-�\�[�\�Y�L���\�Y�N�L�Z���P�U�Z�\�Y�H�U�J�L���W�V�S�P�J�`�T�H�R�L�Y�Z���H�U�K���Y�L�N�\�S�H�[�V�Y�Z���[�V���[�H�R�L���H�T�I�P�[�P�V�\�Z����
�J�V�V�Y�K�P�U�H�[�L�K���H�U�K���L�H�L�J�[�P�]�L���T�L�H�Z�\�Y�L�Z���[�V�K�H�`���[�V���R�L�L�W���������‡�*���^�P�[�O�P�U���Y�L�H�J�O���H�U�K���P�U�Z�\�Y�L���[�V�T�V�Y�Y�V�^��
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���´���7�K�H���I�R�V�V�L�O���I�X�H�O���L�Q�G�X�V�W�U�\���F�R�Q�W�L�Q�X�H�V���W�R���S�R�F�N�H�W���P�D�V�V�L�Y�H���S�U�R�À�W�V���D�Q�G��
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 António Guterres, Sep 2024 10



The insurance crisis today is born  
of climate inaction yesterday

Over a third of insured weather losses this century can be 
climate-attributed, and rising
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Figure 1: Climate-attributed insured losses total $600B, accounti ng for over a third of total 
weather-related insured losses (2002-22), and are growing at a faster r ate*
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Figure 1 (continued)
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drivers behind rising insured losses 
show a fundamental misunderstanding 
of causality, and what climate 
�D�W�W�U�L�E�X�W�L�R�Q���V�F�L�H�Q�F�H���K�D�V���L�G�H�Q�W�L�À�H�G��
in the past 15 years. The impact of 
climate change is not just a present 
and future problem – it has already 
been driving up risks and causing 
major losses throughout this century. 
Financial regulators should ensure that 
independent climate science informs 
their view of the true costs and risks 
of the climate crisis – before they 
overwhelm insurers and economies.” 
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A year of climate disasters

�3�L�N�L�U�K

   Human Impact
  Insurance/Economic Impact
 Reported Climate Link 
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���������4�H�U�`���O�V�T�L�Z���K�L�Z�[�Y�V�`�L�K�� 
& impacted

�������������)�����J�V�S�S�L�J�[�P�]�L���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z 
�����,�_�[�Y�L�T�L���O�L�H�[���_�����S�P�R�L�S�`�"�� 
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�����9�H�W�P�K���P�U�[�L�U�Z�P�Ä�J�H�[�P�V�U���V�M���������T�W�O��
in 24 hours

Rio Grande do Sul, Brazil

�:�L�]�L�Y�L���Å�V�V�K�P�U�N�� 
�������T�T���Y�H�P�U�M�H�S�S���P�U���������K�H�`�Z�����4�H�`

   181 deaths
�����������)���[�V�[�H�S���S�V�Z�Z�L�Z���� 
�����)���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z

���_���������[�P�T�L�Z���T�V�Y�L���S�P�R�L�S�` 

UK

�:�[�V�Y�T���/�L�U�R�� 
�����������V�M�������T�V�U�[�O���H�]�L�Y�H�N�L���Y�H�P�U�M�H�S�S��
�P�U���K�H�`�Z�����1�H�U�\�H�Y�`

�������-�H�Y�T�L�Y�Z���S�V�Z�L�������)�����V�M���J�Y�V�W�Z
��������� ���4���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z
���������P�U���������`�L�H�Y���Y�H�P�U�M�H�S�S���U�V�^�� 
1-in-20 years 

Jamaica

�/�\�Y�Y�P�J�H�U�L���)�L�Y�`�S�� 
�,�H�Y�S�P�L�Z�[���*�H�[�L�N�V�Y�`�������V�U���Y�L�J�V�Y�K����
�1�H�U�\�H�Y�`

   10 deaths
�������������4���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z
�����/�P�N�O���V�J�L�H�U���[�L�T�W�L�Y�H�[�\�Y�L�Z

Southern Germany

�:�L�]�L�Y�L���Z�[�V�Y�T�Z���H�U�K���Å�V�V�K�P�U�N�� 
�������T�T���Y�H�P�U���P�U���������O�V�\�Y�Z�����4�H�`

�����������K�L�H�[�O�Z�����]�P�S�S�H�N�L�Z���L�]�H�J�\�H�[�L�K
�����������)���[�V�[�H�S���S�V�Z�Z�L�Z�������������)���P�U�Z�\�Y�L�K
�����9�H�P�U�M�H�S�S�����������O�L�H�]�P�L�Y

China

�:�L�]�L�Y�L���Å�V�V�K�P�U�N�� 

�9�L�J�V�Y�K���I�Y�L�H�R�P�U�N���Y�H�P�U�M�H�S�S���P�U��
�.�\�H�U�N�K�V�U�N���W�Y�V�]�P�U�J�L�����(�W�Y�P�S���4�H�`

�������������4���H�H�L�J�[�L�K�������������K�L�H�[�O�Z�� 
disappearances

�������������4���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z
�������-�S�V�V�K�P�U�N���V�J�J�\�Y�Y�L�K���W�Y�P�V�Y���[�V���[�O�L��
rainy season

India

�,�_�[�Y�L�T�L���O�L�H�[ 
�������J�P�[�P�L�Z���Z�\�Y�W�H�Z�Z�L�K���������K�L�N�Y�L�L�Z��
�*�L�S�Z�P�\�Z�����(�W�Y�P�S���1�\�U�L��

�����������������K�L�H�[�O�Z�����������4�����H�H�L�J�[�L�K
�������7�H�Y�H�T�L�[�Y�P�J���T�P�J�Y�V�P�U�Z�\�Y�H�U�J�L��
�W�P�S�V�[���W�H�`�Z���V�\�[���[�V���e�����2���^�V�T�L�U

�����_�����T�V�Y�L���S�P�R�L�S�` 

Dubai, UAE

�<�U�W�Y�L�J�L�K�L�U�[�L�K���Å�V�V�K�P�U�N�� 
�(�W�Y�P�S

�����������K�L�H�[�O�Z�����O�V�T�L�Z���K�L�Z�[�Y�V�`�L�K
���������������)���[�V�[�H�S���S�V�Z�Z�L�Z���� 
���������)���P�U�Z�\�Y�L�K

�����9�H�P�U�M�H�S�S�����������������O�L�H�]�P�L�Y

Tanzania and Kenya

�;�Y�V�W�P�J�H�S���J�`�J�S�V�U�L�Z�� 
�/�P�K�H�`�H���H�U�K���0�H�S�` 
�������T�T���Y�H�P�U�M�H�S�S���P�U���������O�V�\�Y�Z�� 
�������`�L�H�Y�Z�»���^�V�Y�[�O�������4�H�`

���������������K�L�H�[�O�Z�����������4���K�P�Z�W�S�H�J�L�K
����������������� �4���W�\�I�S�P�J���P�U�M�Y�H�Z�[�Y�\�J�[�\�Y�L��
costs

   First documented tropical 
�J�`�J�S�V�U�L���P�U���[�O�L���Y�L�N�P�V�U 



���� �;�O�L���P�U�Z�\�Y�H�U�J�L���J�Y�P�Z�P�Z���[�V�K�H�`���P�Z���I�V�Y�U���V�M���J�S�P�T�H�[�L���P�U�H�J�[�P�V�U���`�L�Z�[�L�Y�K�H�`

�>�P�[�O�������������T�H�Y�R�P�U�N���[�O�L���O�V�[�[�L�Z�[���`�L�H�Y���V�U���Y�L�J�V�Y�K���H�U�K���[�O�L���Ä�Y�Z�[���J�H�S�L�U�K�H�Y���`�L�H�Y���H�I�V�]�L���������‡�*��
�N�S�V�I�H�S���[�L�T�W�L�Y�H�[�\�Y�L���Y�P�Z�L������ ���L�_�[�Y�L�T�L���O�L�H�[���^�H�]�L�Z���¶���T�H�K�L���[�O�Y�L�L���[�P�T�L�Z���T�V�Y�L���S�P�R�L�S�`���I�`��
�J�S�P�T�H�[�L���J�O�H�U�N�L���¶���H�H�L�J�[�L�K���U�L�H�Y�S�`���Ä�]�L���I�P�S�S�P�V�U���W�L�V�W�S�L���H�J�Y�V�Z�Z���H�S�S���P�U�O�H�I�P�[�L�K���J�V�U�[�P�U�L�U�[�Z������  
�;�O�L���J�V�U�Z�L�X�\�L�U�J�L�Z���^�L�Y�L���M�H�[�H�S�����<�W���[�V���������������W�L�V�W�S�L���K�P�L�K���M�Y�V�T���O�L�H�[���Z�[�Y�L�Z�Z���K�\�Y�P�U�N���[�O�L��
�/�H�Q�Q���W�P�S�N�Y�P�T�H�N�L���P�U���:�H�\�K�P���(�Y�H�I�P�H����� 

�0�U���U�H�[�P�V�U�Z���V�M���H�S�S���P�U�J�V�T�L���S�L�]�L�S�Z�����P�U�Z�\�Y�H�U�J�L���P�Z���M�H�P�S�P�U�N���[�V���W�Y�V�[�L�J�[���W�L�V�W�S�L�����/�P�Z�[�V�Y�P�J�H�S�S�`��
�K�P�Z�H�K�]�H�U�[�H�N�L�K���J�V�T�T�\�U�P�[�P�L�Z���J�V�U�[�P�U�\�L���[�V���I�L�H�Y���[�O�L���N�Y�L�H�[�L�Z�[���O�H�Y�T�Z��

�(�[���[�O�L���[�\�Y�U���V�M���[�O�L���`�L�H�Y�����V�]�L�Y���H���[�O�V�\�Z�H�U�K���-�Y�L�U�J�O���T�\�U�P�J�P�W�H�S�P�[�P�L�Z���M�V�\�U�K���[�O�L�T�Z�L�S�]�L�Z��
�\�U�P�U�Z�\�Y�L�K���H�Z���[�O�L�`���M�H�J�L���O�P�N�O�L�Y���Y�P�Z�R���V�M���Z�[�V�Y�T�Z���H�U�K���Å�V�V�K�Z��20���0�U���Z�V�\�[�O�L�Y�U���)�Y�H�a�P�S����
�L�_�[�Y�L�T�L���Y�H�P�U�M�H�S�S���T�H�K�L�����������[�P�T�L�Z���S�P�R�L�S�P�L�Y���I�`���J�S�P�T�H�[�L���J�O�H�U�N�L���J�H�\�Z�L�K���Z�L�]�L�Y�L���Å�V�V�K�P�U�N����
�^�P�[�O�����������W�L�V�W�S�L���R�P�S�S�L�K���H�U�K���������I�P�S�S�P�V�U���P�U���L�Z�[�P�T�H�[�L�K���[�V�[�H�S���S�V�Z�Z�L�Z������ ���*�H�U�H�K�H���M�H�J�L�K���P�[�Z��
�T�V�Z�[���K�L�Z�[�Y�\�J�[�P�]�L���Z�\�T�T�L�Y���^�P�[�O���V�]�L�Y���������I�P�S�S�P�V�U���P�U���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z���¶���K�Y�P�]�L�U���I�`���Å�V�V�K�Z����
�O�H�P�S�Z�[�V�Y�T�Z���H�U�K���[�O�L���J�H�[�H�Z�[�Y�V�W�O�P�J���(�S�I�L�Y�[�H���^�P�S�K�Ä�Y�L�Z���P�U���L�_�[�Y�L�T�L���O�L�H�[���J�V�U�K�P�[�P�V�U�Z���T�H�K�L��
�[�^�P�J�L���H�Z���S�P�R�L�S�`���I�`���J�S�P�T�H�[�L���J�O�H�U�N�L��22���0�U���[�O�L���<�2�����:�[�V�Y�T���/�L�U�R���I�Y�V�\�N�O�[���L�_�[�Y�L�T�L���Y�H�P�U�M�H�S�S���¶��
�L�Z�[�P�T�H�[�L�K���[�V���I�L���M�V�\�Y���[�P�T�L�Z���T�V�Y�L���S�P�R�L�S�`���K�\�L���[�V���J�S�P�T�H�[�L���J�O�H�U�N�L���¶���J�H�\�Z�P�U�N������� �����T�P�S�S�P�V�U��
�P�U���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z���������/�\�Y�Y�P�J�H�U�L�Z���/�L�S�L�U�L���H�U�K���4�P�S�[�V�U�����M�\�L�S�L�K���I�`���Y�L�J�V�Y�K���^�H�Y�T���V�J�L�H�U�Z����
�J�H�\�Z�L�K�����������������I�P�S�S�P�V�U���P�U���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z���H�S�V�U�L���¶���V�M���^�O�P�J�O���H�U���L�Z�[�P�T�H�[�L�K�����������I�P�S�S�P�V�U���T�H�`��
�I�L���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���J�S�P�T�H�[�L���J�O�H�U�N�L���H�J�J�V�Y�K�P�U�N���[�V���:�,�6�»�Z���H�U�H�S�`�Z�P�Z��24

�(�Z���J�S�P�T�H�[�L���S�V�Z�Z�L�Z���L�Z�J�H�S�H�[�L�����[�O�L���\�U�P�U�Z�\�Y�L�K���W�H�`���K�P�Y�L�J�[�S�`���^�O�P�S�L���[�O�L���P�U�Z�\�Y�L�K���W�H�`���]�P�H��
�Z�V�H�Y�P�U�N���W�Y�L�T�P�\�T�Z���H�U�K���\�U�J�V�]�L�Y�L�K���K�H�T�H�N�L�Z�����/�V�T�L���P�U�Z�\�Y�H�U�J�L���Y�H�[�L�Z���H�Y�L���Z�L�L�P�U�N��
�K�V�\�I�S�L���K�P�N�P�[���W�L�Y�J�L�U�[�H�N�L���P�U�J�Y�L�H�Z�L�Z���P�U���[�O�L���<���:�������[�O�L���<�2�����1�H�W�H�U�����(�\�Z�[�Y�H�S�P�H�����H�U�K���I�L�`�V�U�K������ 
�0�U���-�S�V�Y�P�K�H���¶���V�M�[�L�U���J�V�U�Z�P�K�L�Y�L�K���N�Y�V�\�U�K���a�L�Y�V���V�M���[�O�L���P�U�Z�\�Y�H�U�J�L���J�Y�P�Z�P�Z���^�P�[�O���Z�V�T�L���V�M���[�O�L��
�O�P�N�O�L�Z�[���Y�H�[�L���O�P�R�L�Z���¶���[�O�L���Z�[�H�[�L���S�L�N�P�Z�S�H�[�\�Y�L���I�H�U�U�L�K���T�L�U�[�P�V�U�Z���V�M���¸�J�S�P�T�H�[�L���J�O�H�U�N�L�¹������

5B
�W�L�V�W�S�L���M�H�J�L�K���L�_�[�Y�L�T�L��
�O�L�H�[���_�������S�P�R�L�S�P�L�Y���K�\�L���[�V�� 
climate change

�>�O�P�J�O���P�U�K�\�Z�[�Y�`���]�P�L�^���I�L�[�[�L�Y���Ä�[�Z���[�O�L���K�H�[�H�&

�´���5�L�V�L�Q�J���L�Q�V�X�U�D�Q�F�H���S�U�H�P�L�X�P�V��
[are] a kind of carbon price on 
consumers.” 
 
Christian Mumenthaler,  
�M�V�Y�T�L�Y���J�O�P�L�M���L�_�L�J�\�[�P�]�L���V�M���:�^�P�Z�Z���9�L���� 
�H�Z���Y�L�W�V�Y�[�L�K���P�U���[�O�L���-�P�U�H�U�J�P�H�S���;�P�T�L�Z27

�´���&�R�Q�V�X�P�H�U�V���X�O�W�L�P�D�W�H�O�\���E�H�Q�H�À�W��
through greater availability and 
affordability of insurance when 
insurers … are free to pursue 
appropriate risk based investing and 
underwriting strategies.”

American Property and Casualty  
Insurance Association ����

People worldwide pay the cost of emissions as the 
promise of insurance fails



���������������:�J�V�Y�L�J�H�Y�K

�;�O�L���P�T�W�H�J�[�Z���H�Y�L���T�V�Z�[���Z�L�]�L�Y�L���P�U���Y�L�N�P�V�U�Z���^�O�L�Y�L���P�U�Z�\�Y�H�U�J�L���W�Y�V�[�L�J�[�P�V�U���Y�L�T�H�P�U�Z���T�P�U�P�T�H�S����
�������J�S�P�T�H�[�L���]�\�S�U�L�Y�H�I�S�L���J�V�\�U�[�Y�P�L�Z���^�V�\�S�K���O�H�]�L���I�L�L�U�����������^�L�H�S�[�O�P�L�Y���[�V�K�H�`���P�M���U�V�[���M�V�Y������������
�I�P�S�S�P�V�U���V�M���J�S�P�T�H�[�L���S�V�Z�Z���H�U�K���K�H�T�H�N�L���V�]�L�Y���[�^�V���K�L�J�H�K�L�Z����� ���0�U���0�U�K�P�H�����^�O�L�Y�L��� �������V�M���U�H�[�\�Y�H�S��
�J�H�[�H�Z�[�Y�V�W�O�L���L�_�W�V�Z�\�Y�L�Z���H�Y�L���\�U�P�U�Z�\�Y�L�K�����L�_�[�Y�L�T�L���O�L�H�[���H�H�L�J�[�L�K���V�]�L�Y�����������T�P�S�S�P�V�U���W�L�V�W�S�L������ 
�0�U���;�H�U�a�H�U�P�H���H�U�K���2�L�U�`�H�����^�O�L�Y�L���P�U�Z�\�Y�H�U�J�L���J�V�]�L�Y�H�N�L���P�Z���\�U�K�L�Y�����������[�O�L���Ä�Y�Z�[���L�]�L�Y���Y�L�J�V�Y�K�L�K��
�[�Y�V�W�P�J�H�S���J�`�J�S�V�U�L���K�P�Z�W�S�H�J�L�K���U�L�H�Y�S�`���O�H�S�M���H���T�P�S�S�P�V�U���W�L�V�W�S�L������

�(�Z���M�H�T�P�S�P�L�Z���^�V�Y�S�K�^�P�K�L���Z�[�Y�\�N�N�S�L���^�P�[�O���[�O�L���Z�V�H�Y�P�U�N���J�V�Z�[�Z���V�M���J�H�Y�I�V�U���W�V�S�S�\�[�P�V�U���¶���[�V�V���V�M�[�L�U��
�^�P�[�O�V�\�[���H���Z�H�M�L�[�`���U�L�[���¶���[�O�L���]�L�Y�`���W�Y�V�T�P�Z�L���V�M���P�U�Z�\�Y�H�U�J�L���H�Z���H���Z�V�\�Y�J�L���V�M���W�Y�V�[�L�J�[�P�V�U���P�Z���M�H�P�S�P�U�N����
�(�[���[�O�L���Z�H�T�L���[�P�T�L�����Y�L���P�U�Z�\�Y�L�Y�Z���J�V�U�[�P�U�\�L���[�V���L�U�H�I�S�L���H�U�K���W�Y�V�Ä�[���M�Y�V�T���M�V�Z�Z�P�S���M�\�L�S���L�_�W�H�U�Z�P�V�U��
�K�Y�P�]�P�U�N���Y�P�Z�R�Z���[�V���U�L�^���O�L�P�N�O�[�Z�����(�J�J�V�Y�K�P�U�N���[�V���[�O�L���>�H�S�S���:�[�Y�L�L�[���1�V�\�Y�U�H�S���H�U�K���[�O�L���-�P�U�H�U�J�P�H�S��
�;�P�T�L�Z�����T�H�Q�V�Y���P�U�Z�\�Y�L�Y�Z���H�U�K���Y�L�P�U�Z�\�Y�L�Y�Z���J�V�U�[�P�U�\�L���Z�L�L�P�U�N���O�L�H�S�[�O�`���W�Y�V�Ä�[�Z�����L�U�H�I�S�L�K���I�`���Y�H�[�L��
�P�U�J�Y�L�H�Z�L�Z���H�U�K���Y�L�Z�[�Y�P�J�[�P�V�U�Z���M�V�Y���J�S�P�T�H�[�L���Y�P�Z�R���J�V�]�L�Y�H�N�L������

“ 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 
�L�Q�V�W�H�D�G���W�K�H�\���S�U�R�À�W���I�U�R�P���W�K�H���I�R�V�V�L�O���I�X�H�O���H�[�S�D�Q�V�L�R�Q���W�K�D�W���L�V��
condemning these families to climate chaos, and not 
�D���S�H�Q�Q�\���R�I���W�K�R�V�H���S�U�R�À�W�V���H�Y�H�U���U�H�D�F�K���W�K�H�P�����7�K�L�V���L�V���Q�R�W��
climate justice, this is climate colonialism.”

Sohanur Rahman  
Executive Coordinator, YouthNet Global

WHO WILL INSURE  
SOUTH ASIA IF HEAT  
IS UNLIVABLE?

Uninsured 
future

Insured 
future

$525B
wealth lost by 55 
climate-vulnerable 
countries
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Rapid decarbonization needed to insure communities and 
prevent irreversible harms  
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�(�K�H�W�[�H�[�P�V�U���H�U�K���Y�L�Z�P�S�P�L�U�J�L���H�Y�L���\�Y�N�L�U�[�����H�U�K���T�\�Z�[���I�L���W�H�P�Y�L�K���^�P�[�O���K�L�J�H�Y�I�V�U�P�a�H�[�P�V�U���[�V��
�Z�\�J�J�L�L�K�����;�O�L���0�U�[�L�Y�N�V�]�L�Y�U�T�L�U�[�H�S���7�H�U�L�S���V�U���*�S�P�T�H�[�L���*�O�H�U�N�L���^�H�Y�U�Z���[�O�H�[���H�K�H�W�[�H�[�P�V�U���H�U�K��
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�O�H�]�L���H�S�Y�L�H�K�`���O�P�[���O�H�Y�K���S�P�T�P�[�Z���V�M���H�K�H�W�[�H�I�P�S�P�[� �̀��������,�]�L�U���^�L�H�S�[�O�`���J�V�T�T�\�U�P�[�P�L�Z���P�U�]�L�Z�[�P�U�N���O�L�H�]�P�S�`��
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�)�L�`�V�U�K���������‡�*�����[�O�L���Y�P�Z�R���V�M���[�Y�P�N�N�L�Y�P�U�N���P�Y�Y�L�]�L�Y�Z�P�I�S�L���J�S�P�T�H�[�L���[�P�W�W�P�U�N���W�V�P�U�[�Z���Y�P�Z�L�Z���K�Y�H�T�H�[�P�J�H�S�S� �̀����� 
�;�O�L�Z�L���U�V�U���S�P�U�L�H�Y���J�O�H�U�N�L�Z���P�U���,�H�Y�[�O���Z�`�Z�[�L�T�Z���¶���M�Y�V�T���J�V�S�S�H�W�Z�L���V�M���V�J�L�H�U���J�\�Y�Y�L�U�[�Z���H�U�K���J�V�Y�H�S��
�Y�L�L�M�Z���[�V���(�Y�J�[�P�J���P�J�L���T�L�S�[���H�U�K���(�T�H�a�V�U���K�P�L�I�H�J�R���¶���J�H�U���\�U�S�L�H�Z�O���J�H�Z�J�H�K�P�U�N���K�H�T�H�N�L�Z���[�O�H�[��
�J�V�\�S�K���W�Y�V�]�L���P�T�W�V�Z�Z�P�I�S�L���[�V���H�K�H�W�[���[�V���V�Y���P�U�Z�\�Y�L���H�N�H�P�U�Z�[����

�(�S�Y�L�H�K�`���T�L�H�Z�\�Y�H�I�S�L���M�L�L�K�I�H�J�R���S�V�V�W�Z���Y�P�Z�R���J�H�Y�L�L�U�P�U�N���V�\�[���V�M���J�V�U�[�Y�V�S�!���O�V�[�[�L�Y���H�U�K���K�Y�P�L�Y��
�J�V�U�K�P�[�P�V�U�Z���H�Y�L���K�Y�P�]�P�U�N���I�P�N�N�L�Y���^�P�S�K�Ä�Y�L�Z�����Y�L�S�L�H�Z�P�U�N���T�V�Y�L���J�H�Y�I�V�U�����H�U�K���T�H�R�P�U�N���O�L�H�[���H�U�K��
�Ä�Y�L�Z���^�V�Y�Z�L����� ���(���Y�L�J�L�U�[���H�J�[�\�H�Y�P�H�S���Y�L�W�V�Y�[���^�H�Y�U�Z���V�M���¸�W�S�H�U�L�[�H�Y�`���P�U�Z�V�S�]�L�U�J�`�¹�����[�O�L���L�X�\�P�]�H�S�L�U�[���V�M��
�I�H�U�R�Y�\�W�[�J�`���V�U���H���J�P�]�P�S�P�a�H�[�P�V�U�H�S���Z�J�H�S�L���¶���L�_�J�L�W�[���^�P�[�O�V�\�[���[�O�L���W�Y�V�Z�W�L�J�[���V�M���H���I�H�P�S�V�\�[��40

�´���,�Q�V�X�U�H�U�V�·���D�S�S�U�R�D�F�K���W�R���X�Q�G�H�U�Z�U�L�W�L�Q�J���D�Q�G���S�U�L�F�L�Q�J���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V��
�P�D�\���K�D�Y�H���Q�H�J�D�W�L�Y�H���L�P�S�O�L�F�D�W�L�R�Q�V���I�R�U���À�Q�D�Q�F�L�D�O���V�W�D�E�L�O�L�W�\�����7�K�H�U�H���F�R�X�O�G���D�O�V�R��
�E�H���V�S�L�O�O�R�Y�H�U�V���W�R���R�W�K�H�U���À�Q�D�Q�F�L�D�O���V�H�F�W�R�U�V���²���L�Q�F�O�X�G�L�Q�J���W�K�H���E�D�Q�N�L�Q�J���V�H�F�W�R�U���²��
if insurance is no longer available.”

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

$25T
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value at risk from 
climate change

5
tipping points within 
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current warming
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Insurance at a crossroads
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“ 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 
�L�Q�V�X�U�H�G���R�U���W�R���À�[���Y�D�U�L�R�X�V���L�W�H�P�V���L�Q���W�K�H���K�R�P�H���E�H�I�R�U�H���W�K�H�\���F�D�Q���S�U�R�Y�L�G�H��
insurance. However, mitigating risk must also come with mitigating the 
root cause of the uptick in hurricane disasters in Florida, which is fossil 
�I�X�H�O�V�����6�R���I�D�U�����L�Q�V�X�U�H�U�V���K�D�Y�H���E�H�H�Q���X�Q�Z�L�O�O�L�Q�J���W�R���G�R���W�K�D�W���µ��

MacKenzie Marcelin,  
�)�O�R�U�L�G�D���U�H�V�L�G�H�Q�W���D�Q�G���&�O�L�P�D�W�H���-�X�V�W�L�F�H���'�L�U�H�F�W�R�U���D�W���)�O�R�U�L�G�D���5�L�V�L�Q�J

�;�O�P�Z���N�Y�P�T���M�\�[�\�Y�L���P�Z���Z�[�P�S�S���^�P�[�O�P�U���V�\�Y���W�V�^�L�Y���[�V���W�Y�L�]�L�U�[�����9�H�W�P�K���K�L�J�H�Y�I�V�U�P�a�H�[�P�V�U���P�Z���[�O�L���T�V�Z�[��
�L�H�L�J�[�P�]�L���N�S�V�I�H�S���P�U�Z�\�Y�H�U�J�L���W�V�S�P�J� �̀����7�H�Z�[���J�S�P�T�H�[�L���P�U�H�J�[�P�V�U���O�H�Z���I�Y�V�\�N�O�[���[�O�L���^�V�Y�S�K���[�V���[�O�L��
�I�Y�P�U�R�����H�U�K���U�V�^���^�L���M�H�J�L���[�O�L���Z�[�L�L�W���I�\�[���W�V�Z�Z�P�I�S�L���[�H�Z�R���V�M���J�\�[�[�P�U�N���L�T�P�Z�Z�P�V�U�Z���I�`���T�V�Y�L���[�O�H�U��
�������W�L�Y���`�L�H�Y���[�O�P�Z���K�L�J�H�K�L������ ���;�O�L���Ä�Y�Z�[���Z�[�L�W���P�Z���[�V���L�U�K���M�V�Z�Z�P�S���M�\�L�S���L�_�W�H�U�Z�P�V�U���P�T�T�L�K�P�H�[�L�S�`���H�U�K��
�T�H�U�H�N�L���L�U�L�Y�N�`���K�L�T�H�U�K�Z���L�X�\�P�[�H�I�S�`���^�P�[�O���Z�V�S�H�Y���H�U�K���^�P�U�K���L�U�L�Y�N�`���K�L�W�S�V�`�T�L�U�[���H�U�K���L�U�L�Y�N�`��
�L�I�J�P�L�U�J�`���T�L�H�Z�\�Y�L�Z��42

�0�U�Z�\�Y�H�U�J�L���J�V�T�W�H�U�P�L�Z���Z�[�H�U�K���H�[���H���J�Y�V�Z�Z�Y�V�H�K�Z���^�P�[�O���H���J�Y�\�J�P�H�S���Y�V�S�L���[�V���W�S�H� �̀����;�V���J�O�V�V�Z�L���H�U��
�P�U�Z�\�Y�L�K���M�\�[�\�Y�L�����[�O�L�`���T�\�Z�[���Z�[�V�W���M�\�L�S�P�U�N���J�S�P�T�H�[�L���Y�P�Z�R�Z���H�U�K���J�H�[�H�S�`�a�L���H���Y�H�W�P�K���H�U�K���Q�\�Z�[���J�S�P�T�H�[�L��
�[�Y�H�U�Z�P�[�P�V�U���[�V���W�Y�L�]�L�U�[���J�H�[�H�Z�[�Y�V�W�O�P�J���[�P�W�W�P�U�N���W�V�P�U�[�Z���P�U���U�H�[�\�Y�L���H�U�K���Z�V�J�P�L�[� �̀�����

7%
emissions cuts per 
year needed this 
decade

Figure 3:



 “We are hearing over and over again 
that the next big shock that will 
clobber the economy will be related to 
�F�O�L�P�D�W�H���F�K�D�Q�J�H�����7�K�H���À�U�V�W���W�K�L�Q�J���W�R���J�R��
will be the insurance market. First it 
becomes unaffordable, then it becomes 
unavailable. Because if an insurer 
cannot understand the rising extreme 
weather risks to a property, they cannot 
insure it.

As the insurance market goes into 
crisis, the next thing it cascades into is 
the mortgage market going into crisis. 
Because if a property is uninsurable, 
that property is unmortgageable. And 
then that mortgage crisis cascades into 
a crash of property values. Because 
�Z�K�H�Q���\�R�X���G�R�Q�·�W���K�D�Y�H���E�X�\�H�U�V���D�E�O�H���W�R���J�H�W��
mortgages, then sellers have a really 
�G�L�I�À�F�X�O�W���P�D�U�N�H�W���W�R���V�H�O�O���L�Q�W�R��

The chief economist for Freddie Mac 
– the national mortgage giant in the 
�8���6�����²���L�V���Z�R�U�U�L�H�G���W�K�D�W���L�W���Z�L�O�O���E�H���O�L�N�H��������������
when the harm was not limited to where 
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 
�\�R�X�U���K�R�P�H�����5�H�Q�W�H�U�V���I�D�F�H���W�K�H���F�R�V�W�V���R�I��
this climate denial too.

This problem cannot be solved in the 
insurance market – it has to be solved 
with the cause. And the cause is fossil 
fuel emissions, driving climate change, 
raising sea levels, causing worse 
storms, and making insurance so costly 
and unpredictable that the market goes 
into distress. 

Take the analogy of a tap, running into 
�D���V�L�Q�N�����7�K�H���V�L�Q�N���L�V���R�Y�H�U�Á�R�Z�L�Q�J���R�Q�W�R���W�K�H��
�Á�R�R�U�����1�R�Z���Z�H���K�D�Y�H���W�R���U�X�Q���L�Q���Z�L�W�K���W�R�Z�H�O�V��
to try to mop up. And of course, if it is 
�G�R�Q�H���U�L�J�K�W�����Z�H�·�U�H���D�O�V�R���V�K�X�W�W�L�Q�J���R�I�I���W�K�H��
tap. 

We have let that tap of fossil fuel 
emissions continue to pour. Not only 
that, we subsidize it to the tune of 
hundreds of billions of dollars every year. 
We have to mop up this mess, and we 
�K�D�Y�H���W�R���N�H�H�S���À�J�K�W�L�Q�J���K�D�U�G���W�R���W�X�U�Q���R�I�I���W�K�H��
tap of fossil fuel emissions.”

Senator Sheldon Whitehouse,  
�8���6�����6�H�Q�D�W�H���%�X�G�J�H�W���&�R�P�P�L�W�W�H�H���&�K�D�L�U�P�D�Q
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�*�H�Q�H�U�D�O�L�·�V���E�R�O�G���P�R�Y�H���F�D�S�V���\�H�D�U���R�I���V�W�D�O�O�H�G�� 
underwriting progress  
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Insurers must cut emissions today  
to insure communities tomorrow
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oil and gas 
companies planning 
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Figure 4: Market share of action takers on coal restrictions, 2017-2024
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Japanese insurers make incremental moves
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U.S. insurers continue fossil fuel business-as-usual
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supporting fossil fuel expansion — they should know better.” 

Sabreena, insurance industry professional
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Figure 5: Market share of action takers on oil and gas restrictions, 2021-2 024
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EACOP risks mount
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�Y�L�M�\�Z�P�U�N���[�V���J�V�]�L�Y���,�(�*�6�7���[�V����� ���������4�H�Q�V�Y���O�V�S�K�V�\�[�Z���P�U�J�S�\�K�P�U�N��AIG����Tokio Marine ����Chubb ����
Chaucer �����H�U�K���/�P�Z�J�V�_���M�H�J�L���T�V�\�U�[�P�U�N���W�Y�L�Z�Z�\�Y�L���[�V���M�V�S�S�V�^���Z�\�P�[����Probitas1492  also ruled out 
�[�O�L���>�L�Z�[���*�\�T�I�Y�P�H���*�V�H�S���4�P�U�L���M�V�S�S�V�^�P�U�N���H���N�S�V�I�H�S���^�L�L�R���V�M���W�Y�V�[�L�Z�[�Z������

 
The vanishing window for voluntary corporate leadership

�;�O�L���U�\�T�I�L�Y���V�M���P�U�Z�\�Y�L�Y�Z���^�P�[�O���J�V�H�S�����V�P�S�����H�U�K���N�H�Z���Y�L�Z�[�Y�P�J�[�P�V�U�Z���I�H�Y�L�S�`���P�U�J�Y�L�H�Z�L�K���[�O�P�Z���`�L�H�Y�����;�O�L��
�Z�[�H�S�S�L�K���\�U�K�L�Y�^�Y�P�[�P�U�N���W�Y�V�N�Y�L�Z�Z���Y�L�W�Y�L�Z�L�U�[�Z���H���Z�P�N�U�P�Ä�J�H�U�[���Z�S�V�^�K�V�^�U���[�O�L���^�V�Y�S�K���J�H�U�U�V�[���H�H�V�Y�K����
�(�Z���J�S�P�T�H�[�L���P�T�W�H�J�[�Z���L�Z�J�H�S�H�[�L���H�U�K���P�U�Z�\�Y�H�U�J�L���T�V�]�L�Z���V�\�[���V�M���Y�L�H�J�O���M�V�Y���T�V�Y�L���J�V�T�T�\�U�P�[�P�L�Z����
�L�]�L�U���[�O�L���[�V�W���Y�H�U�R�L�K���P�U�Z�\�Y�L�Y�Z���P�U���0�U�Z�\�Y�L���6�\�Y���-�\�[�\�Y�L�»�Z���Z�J�V�Y�L�J�H�Y�K���H�Y�L���Z�[�P�S�S���M�H�S�S�P�U�N���Z�P�N�U�P�Ä�J�H�U�[�S�`��
�Z�O�V�Y�[���V�M���[�Y�\�L���J�S�P�T�H�[�L���S�L�H�K�L�Y�Z�O�P�W����
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WHO WILL INSURE  
THE FIRST CATEGORY 6 
SUPERSTORM?

Uninsured 
future

Insured 
future

29
insurers have  
ruled out EACOP  
�¶���^�O�V�»�Z���U�L�_�[�&

Direct Insurance (%) Reinsurance (%)



Scoring grid

7.1 - 103.5 - 71.5 - 3.4

�:�J�V�Y�P�U�N���2�L�`

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

Underwriting Investment

Oil and Gas Coal Total Total

(Re)insurer Country �:�J�V�Y�L �9�H�U�R �:�J�V�Y�L �9�H�U�R �:�J�V�Y�L �9�H�U�R �:�J�V�Y�L �9�H�U�R

Generali ������ �� ������ �� ������ �� ������ 2

�(�S�S�P�H�U�a ������ 2 ������ �� ������ 2 ������ � 

�A�\�Y�P�J�O ������ 4 ������ 2 ������ �� ������ 4

�:�^�P�Z�Z���9�L ������ �� ������ �� ������ 4 ������ ��

�(�]�P�]�H ������ �� ������ 7 ������ �� ������ 7

�(�?�( ������ ���� ������ 4 ����� �� ������ ��

�/�H�U�U�V�]�L�Y���9�L ������ �� ������ � ������ 7 ������ ����

�(�_�P�Z���*�H�W�P�[�H�S ������ ���� ������ �� ������ �� ������ ��

�4�\�U�P�J�O���9�L ������ 7 ������ ���� ������ � ������ ����

�/�+�0���.�S�V�I�H�S���¶���;�H�S�H�U�_ ������ �� ������ ���� ������ ���� ������ ����

�:�*�6�9 ����� ���� ������ �� ����� ���� � ���� ��

�4�H�W�M�Y�L ������ � ����� ���� ������ ���� ������ � 

�(�0�. ������ ���� ������ ���� ������ ���� ������ ����

�8�)�, ������ ���� ������ ���� ������ ���� ������ ��

�;�V�R�P�V���4�H�Y�P�U�L ������ ���� ������ ���� ������ ���� ������ ����

�4�:�
�(�+ ������ ���� ������ ���� ������ ���� ������ ����

�:�V�T�W�V ������ ���� ������ ���� ������ ���� ������ ����

�*�O�\�I�I ������ ���� ������ ���� ������ ���� ����� ����

�:�H�T�Z�\�U�N���-�4 ������ ���� ������ ���� ������ ��� ������ ����

The Hartford ����� 20 ������ ���� ������ 20 ������ ����

Travelers ����� 20 ������ ���� ����� ���� ������ ����

�-�H�P�Y�M�H�_���-�P�U�H�U�J�P�H�S ������ 22 ������ 22 ������ 22 ������ ����

�7�P�U�N���(�U ������ 24 ������ ���� ������ ���� ����� ����

Liberty Mutual ������ 24 ������ ���� ������ 24 ����� ����

Lloyd's ������ ���� ������ ���� ������ ���� ������ ����

�>�9���)�L�Y�R�S�L�` ������ 24 ������ ���� ������ ���� ����� ����

�)�L�Y�R�Z�O�P�Y�L���/�H�[�O�H�^�H�` ������ 24 ������ ���� ������ ���� ������ ����

�,�]�L�Y�L�Z�[���.�Y�V�\�W ������ 24 ������ ���� ������ ���� ������ ����

�7�0�*�* ������ 24 ������ ���� ������ ���� ������ ����

Starr ������ 24 ������ ���� ������ ���� ������ ����

0.0 - 1.4

20 �0�U�Z�\�Y�L�Y�Z���T�\�Z�[���J�\�[���L�T�P�Z�Z�P�V�U�Z���[�V�K�H�`���[�V���P�U�Z�\�Y�L���J�V�T�T�\�U�P�[�P�L�Z���[�V�T�V�Y�Y�V�^



At a glance

Human Rights and Indigenous Rights

• �����Y�L���P�U�Z�\�Y�L�Y�Z���U�V�^���O�H�]�L���J�V�T�T�P�[�T�L�U�[�Z���[�V���-�Y�L�L����
�7�Y�P�V�Y�����H�U�K���0�U�M�V�Y�T�L�K���*�V�U�Z�L�U�[�����^�P�[�O��Hannover 
Re����HDI Global  and Zurich ���Q�V�P�U�P�U�N��Allianz ����
AXIS Capital  and Swiss Re

• ��� ���Y�L���P�U�Z�\�Y�L�Y�Z���U�V�^���L�_�J�S�\�K�L���J�V�]�L�Y�H�N�L���M�V�Y���[�O�L��
�,�H�Z�[���(�M�Y�P�J�H�U���*�Y�\�K�L���6�P�S���7�P�W�L�S�P�U�L�����,�(�*�6�7�������^�P�[�O��
�Z�P�_���H�K�K�P�[�P�V�U�Z���[�O�P�Z���`�L�H�Y

Opportunities For Progress In 2025: 

• �7�V�S�P�J�P�L�Z���Y�\�S�P�U�N���V�\�[���H�S�S���M�V�Z�Z�P�S���M�\�L�S���L�_�W�H�U�Z�P�V�U����
�P�U�J�S�����T�L�[�O�H�U�L���3�5�.���H�U�K���T�L�[�H�S�S�\�Y�N�P�J�H�S���J�V�H�S

• �*�V�H�S�����V�P�S���H�U�K���N�H�Z���Y�L�Z�[�Y�P�J�[�P�V�U�Z���[�V���[�Y�L�H�[�`�� 
�Y�L�P�U�Z�\�Y�H�U�J�L

• �-�Y�L�L�����7�Y�P�V�Y�����H�U�K���0�U�M�V�Y�T�L�K���*�V�U�Z�L�U�[���W�V�S�P�J�P�L�Z��
�H�U�K���L�H�L�J�[�P�]�L���P�T�W�S�L�T�L�U�[�H�[�P�V�U

• �9�\�S�L���V�\�[�Z���V�M���W�Y�V�Q�L�J�[�Z���^�P�[�O���K�V�J�\�T�L�U�[�L�K�� 
�O�\�T�H�U���Y�P�N�O�[�Z���O�H�Y�T�Z

���������������:�J�V�Y�L�J�H�Y�K

Notable First Movers

• Generali ���H�K�V�W�[�L�K���Y�L�Z�[�Y�P�J�[�P�V�U�Z���H�J�Y�V�Z�Z���[�O�L���V�P�S��
�H�U�K���N�H�Z���]�H�S�\�L���J�O�H�P�U�����P�U�J�S�\�K�P�U�N���M�V�Y���U�L�^���3�5�.��
�[�L�Y�T�P�U�H�S�Z���K�L�]�L�S�V�W�L�K���I�`���º�[�Y�H�U�Z�P�[�P�V�U���S�H�N�N�H�Y�K�Z�»

• Zurich ���K�L�Ä�U�L�K���H���W�V�S�P�J�`���V�U���T�L�[�H�S�S�\�Y�N�P�J�H�S���J�V�H�S����
�L�_�J�S�\�K�P�U�N���I�V�[�O���U�L�^���T�P�U�L�Z���H�U�K���[�O�L�P�Y���K�L�]�L�S�V�W��
ers

• �4�:�
�(�+ ���Z�L�[���H�U���H�I�Z�V�S�\�[�L���[�H�Y�N�L�[���[�V���Y�L�K�\�J�L���H��
�W�V�Y�[�M�V�S�P�V���V�M���P�U�Z�\�Y�L�K���L�T�P�Z�Z�P�V�U�Z���¶���H���Ä�Y�Z�[���P�U���(�Z�P�H

• Chubb ���K�Y�V�W�W�L�K���9�P�V���.�Y�H�U�K�L���3�5�.�����H�M�[�L�Y���W�Y�V��
�[�L�Z�[�Z���I�`���[�O�L���*�H�Y�Y�P�a�V���*�V�T�L�J�Y�\�K�V���;�Y�P�I�L���V�M���;�L�_�H�Z

Ranking Change Highlights

• Generali ���V�]�L�Y�[�V�V�R��Allianz ���M�V�Y���[�O�L���Z�[�Y�V�U�N�L�Z�[��
�W�V�S�P�J�P�L�Z���V�]�L�Y�H�S�S

• Zurich ���Q�\�T�W�L�K���[�V���[�V�W�������H�U�K���V�]�L�Y�[�V�V�R��AXA 
and Swiss Re

• Tokio Marine and���4�:�
�(�+���N�H�P�U�L�K���[�^�V���Z�W�V�[�Z��
�P�U���[�O�L���Y�H�U�R�P�U�N

• �4�V�Z�[���Z�J�V�Y�L�Z���H�U�K���Y�H�U�R�P�U�N�Z���J�O�H�U�N�L�K���S�P�[�[�S�L���¶���H��
�^�V�Y�Y�`�P�U�N���W�P�J�[�\�Y�L���V�M���H�U���P�U�K�\�Z�[�Y�`���Z�S�V�^�P�U�N���K�V�^�U��
�P�[�Z���H�J�[�P�V�U���V�U���M�V�Z�Z�P�S���M�\�L�S�Z���H�Z���J�S�P�T�H�[�L���K�H�T�H�N�L�Z��
�I�H�Y�Y�L�S���[�V�^�H�Y�K�Z���U�V�U���S�P�U�L�H�Y thresholds

State of Fossil Fuel Restrictions
Coal:

• �������V�\�[���V�M���������Y�L���P�U�Z�\�Y�L�Y�Z���H�Z�Z�L�Z�Z�L�K���O�H�]�L��
�Y�L�Z�[�Y�P�J�[�P�V�U�Z���V�U���J�V�H�S���\�U�K�L�Y�^�Y�P�[�P�U�N�����������S�H�Z�[���`�L�H�Y��

• �������Y�L���P�U�Z�\�Y�L�Y�Z���L�_�J�S�\�K�L���U�L�^���J�V�H�S���T�P�U�L�Z���H�U�K�� 
�W�V�^�L�Y���W�S�H�U�[�Z

• �6�U�S�`�������L�_�J�S�\�K�L���J�V�T�W�H�U�P�L�Z���K�L�]�L�S�V�W�P�U�N���U�L�^�� 
�J�V�H�S���W�Y�V�Q�L�J�[�Z

• �����Y�L���P�U�Z�\�Y�L�Y�Z���W�S�H�U���H���J�V�H�S���W�O�H�Z�L���V�\�[���I�`�������������P�U��
�6�,�*�+���,�\�Y�V�W�L���H�U�K�������������N�S�V�I�H�S�S�`�!��Allianz, AXA, 
�(�_�P�Z���*�H�W�P�[�H�S�����.�L�U�L�Y�H�S�P�����4�H�W�M�Y�L�����:�*�6�9�����:�^�P�Z�Z��
Re�����H�U�K��Zurich

• �����Y�L�P�U�Z�\�Y�L�Y�Z����Hannover Re, Munich Re, 
SCOR, Swiss Re �����W�S�H�U���[�V���K�Y�V�W���J�V�H�S���M�Y�V�T��
�[�Y�L�H�[�`���Y�L�P�U�Z�\�Y�H�U�J�L�������I�`���[�O�L�Z�L���K�L�H�K�S�P�U�L�Z�����[�O�V�\�N�O��
�W�V�S�P�J�P�L�Z���Y�L�T�H�P�U���]�H�N�\�L

• �������Y�L���P�U�Z�\�Y�L�Y�Z���V�\�[���V�M���������O�H�]�L���Z�V�T�L���J�V�H�S��
�P�U�]�L�Z�[�T�L�U�[���Y�L�Z�[�Y�P�J�[�P�V�U�Z�����6�U�S�`�����������\�W���M�Y�V�T�����������^�P�[�O��
�H���W�V�S�P�J�`���I�`��Munich Re �����Y�L�M�\�Z�L���[�V���P�U�]�L�Z�[���P�U���J�V�H�S��
�J�V�T�W�H�U�P�L�Z���U�V�[���H�S�P�N�U�L�K���^�P�[�O���H���������‡�*���W�H�[�O�^�H� �̀�

�6�P�S���
���.�H�Z�!

• �������V�\�[���V�M���������Y�L���P�U�Z�\�Y�L�Y�Z���U�V�^���O�H�]�L���Z�V�T�L���V�P�S���H�U�K�� 
�N�H�Z���Y�L�Z�[�Y�P�J�[�P�V�U�Z�����������S�H�Z�[���`�L�H�Y��

• �������,�\�Y�V�W�L�H�U���Y�L���P�U�Z�\�Y�L�Y�Z���L�_�J�S�\�K�L���U�L�^���\�W�Z�[�Y�L�H�T��
�V�P�S���H�U�K���N�H�Z���W�Y�V�Q�L�J�[�Z���¶���\�W���M�Y�V�T���������S�H�Z�[���`�L�H�Y���^�P�[�O��
Zurich’s ���U�L�^���W�V�S�P�J� �̀��������S�L�H�]�P�U�N��Lloyd’s  as the 
�\�S�[�P�T�H�[�L���J�S�P�T�H�[�L���S�H�N�N�H�Y�K���P�U���,�\�Y�V�W�L

• �������Y�L���P�U�Z�\�Y�L�Y�Z�����������S�H�Z�[���`�L�H�Y�����L�_�J�S�\�K�L���J�V�]�L�Y�H�N�L���M�V�Y��
�J�V�T�W�H�U�P�L�Z���O�L�H�]�P�S�`���P�U�]�V�S�]�L�K���P�U���[�H�Y���Z�H�U�K�Z�����H�U�K������
�K�V���Z�V���M�V�Y���(�Y�J�[�P�J���V�P�S���H�U�K���N�H�Z

• �����Y�L���P�U�Z�\�Y�L�Y�Z�����\�W���M�Y�V�T���������O�H�]�L���I�L�N�\�U���I�\�P�S�K�P�U�N��
�V�P�S���H�U�K���N�H�Z���W�O�H�Z�L���V�\�[���Z�[�Y�H�[�L�N�P�L�Z�����^�O�P�J�O���U�L�L�K��
�Z�[�Y�L�U�N�[�O�L�U�P�U�N����

• �����Y�L�P�U�Z�\�Y�L�Y�Z����Hannover Re  and Swiss Re �����O�H�]�L��
�Z�V�T�L���N�\�P�K�L�S�P�U�L�Z���Z�J�Y�\�[�P�U�P�a�P�U�N���[�O�L�P�Y���V�P�S���H�U�K���N�H�Z��
treaty business ��� 

• �������P�U�Z�\�Y�L�Y�Z���V�\�[���V�M���������O�H�]�L���Z�V�T�L���V�P�S���H�U�K���N�H�Z��
�P�U�]�L�Z�[�T�L�U�[���Y�L�Z�[�Y�P�J�[�P�V�U�Z���¶���I�\�[���V�U�S�`��SCOR���L�_�J�S�\�K�L�Z 
�J�V�T�W�H�U�P�L�Z���L�_�W�H�U�K�P�U�N���\�W�Z�[�Y�L�H�T���V�P�S���H�U�K���N�H�Z



Insurers enable dangerous methane LNG buildout while 
abandoning frontline communities  

�5�L�^���L�]�P�K�L�U�J�L���Y�L�P�U�M�V�Y�J�L�Z���^�O�`���P�U�Z�\�Y�L�Y�Z���T�\�Z�[���Z�[�V�W���Z�\�W�W�V�Y�[�P�U�N���3�5�.���L�_�W�H�U�Z�P�V�U�����V�U�L���V�M���[�O�L��
�I�P�N�N�L�Z�[���Y�P�Z�R�Z���V�M���N�S�V�I�H�S���M�V�Z�Z�P�S���M�\�L�S���S�V�J�R���P�U�����^�P�[�O�������������I�P�S�S�P�V�U���V�M���P�T�W�V�Y�[���J�H�W�H�J�P�[�`���L�_�W�H�U�Z�P�V�U��
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risks that insurance companies use to 
justify my rate hikes are made worse by 
the methane bombs they quietly insure in 
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families like mine to pay more so that  
a toxic industry can make billions is  
�Á�D�W���R�X�W���Z�U�R�Q�J���D�Q�G���L�W���P�X�V�W���V�W�R�S���µ

Roishetta Sibley Ozane,  
resident of Lake Charles and  
founder of the Vessel Project of Louisiana

22 �0�U�Z�\�Y�L�Y�Z���T�\�Z�[���J�\�[���L�T�P�Z�Z�P�V�U�Z���[�V�K�H�`���[�V���P�U�Z�\�Y�L���J�V�T�T�\�U�P�[�P�L�Z���[�V�T�V�Y�Y�V�^



�;�O�Y�V�\�N�O���V�]�L�Y���������-�Y�L�L�K�V�T���V�M���0�U�M�V�Y�T�H�[�P�V�U���(�J�[���Y�L�X�\�L�Z�[�Z���¶�����U�L�J�L�Z�Z�H�Y�`���I�L�J�H�\�Z�L���J�V�T�W�H�U�P�L�Z��
�Z�`�Z�[�L�T�H�[�P�J�H�S�S�`���O�P�K�L���[�O�L�P�Y���P�U�]�V�S�]�L�T�L�U�[���M�Y�V�T���H�H�L�J�[�L�K���J�V�T�T�\�U�P�[�P�L�Z���¶���[�O�L���Y�L�W�V�Y�[���Y�L�]�L�H�S�L�K��
�P�U�Z�\�Y�L�Y�Z�»���Y�V�S�L�Z���P�U���Z�L�]�L�U���T�H�Q�V�Y���3�5�.���W�Y�V�Q�L�J�[�Z���P�U�J�S�\�K�P�U�N�!

�.�� �-�Y�L�L�W�V�Y�[���3�5�.�����;�L�_�H�Z���!���0�U�Z�\�Y�L�K���I�`��AIG����Allianz ����AXA����Chubb ����Liberty Mutual ����QBE����
Starr ����SCOR����W.R. Berkley ���H�U�K���V�[�O�L�Y�Z���¶���H���M�H�J�P�S�P�[�`���^�P�[�O���H���O�P�Z�[�V�Y�`���V�M���Ä�Y�L�Z�����Z�H�M�L�[�`��
�P�U�J�P�K�L�U�[�Z�����H�U�K���Y�L�N�\�S�H�[�V�Y�`���]�P�V�S�H�[�P�V�U�Z���[�O�H�[���L�_�W�L�Y�P�L�U�J�L�K���H���T�H�Q�V�Y���L�_�W�S�V�Z�P�V�U���P�U������������

�.�� �9�P�V���.�Y�H�U�K�L���3�5�.�����;�L�_�H�Z���!���0�U�Z�\�Y�L�K���I�`��Chubb ���^�O�V���K�Y�V�W�W�L�K���P�[���H�M�[�L�Y���W�Y�V�[�L�Z�[�Z���I�`���[�O�L��
�*�H�Y�Y�P�a�V���*�V�T�L�J�Y�\�K�V���;�Y�P�I�L���V�M���;�L�_�H�Z�����^�O�V�Z�L���Z�H�J�Y�L�K���Z�P�[�L�Z���M�H�J�L���[�O�Y�L�H�[�Z����AIG���Z�[�L�W�W�L�K���P�U��
�^�P�[�O�V�\�[���Z�L�J�\�Y�P�U�N���-�Y�L�L�����7�Y�P�V�Y���H�U�K���0�U�M�V�Y�T�L�K���*�V�U�Z�L�U�[���M�Y�V�T���[�O�L���[�Y�P�I�L��

�.�� �*�H�T�L�Y�V�U���3�5�.�����3�V�\�P�Z�P�H�U�H���!���0�U�Z�\�Y�L�K���I�`��AIG����Allianz ����AXA����Chubb ����Liberty Mutual ����
Munich Re ����The Hartford ����Tokio Marine ����SCOR����Starr ����Swiss Re ����W. R. Berkley ����
and Zurich �������H���M�H�J�P�S�P�[�`���^�P�[�O���V�]�L�Y���������K�V�J�\�T�L�U�[�L�K���Y�L�S�L�H�Z�L�Z���V�M���O�H�a�H�Y�K�V�\�Z���H�P�Y���W�V�S�S�\�[�H�U�[�Z��
�P�U�J�S�\�K�P�U�N���J�H�U�J�L�Y���J�H�\�Z�P�U�N���I�L�U�a�L�U�L��

�-�Y�V�U�[�S�P�U�L���J�V�T�T�\�U�P�[�P�L�Z�����W�H�Y�[�P�J�\�S�H�Y�S�`���)�S�H�J�R���H�U�K���)�Y�V�^�U���J�V�T�T�\�U�P�[�P�L�Z�����H�Y�L���L�_�W�L�Y�P�L�U�J�P�U�N��
�K�P�Z�W�Y�V�W�V�Y�[�P�V�U�H�[�L���W�V�S�S�\�[�P�V�U���P�T�W�H�J�[�Z���M�Y�V�T���[�O�L�Z�L���[�L�Y�T�P�U�H�S�Z���^�O�P�S�L���H�S�Z�V���I�L�P�U�N���O�P�[���^�P�[�O���Y�H�W�P�K�S�`��
�P�U�J�Y�L�H�Z�P�U�N���P�U�Z�\�Y�H�U�J�L���Y�H�[�L�Z���H�U�K���K�L�J�Y�L�H�Z�P�U�N���H�]�H�P�S�H�I�P�S�P�[�`���V�M���J�V�]�L�Y�H�N�L�����+�L�Z�W�P�[�L���[�O�L���M�H�J�[���[�O�H�[��
�J�V�T�T�\�U�P�[�P�L�Z���^�P�[�O�P�U���[�O�Y�L�L���T�P�S�L�Z���V�M���W�Y�V�W�V�Z�L�K���[�L�Y�T�P�U�H�S�Z���H�Y�L���L�_�W�V�Z�L�K���[�V���T�V�Y�L���K�H�U�N�L�Y�V�\�Z��
�W�H�Y�[�P�J�\�S�H�[�L���T�H�[�[�L�Y���[�O�H�U�����������V�M���<���:�����Y�L�Z�P�K�L�U�[�Z�����[�O�L�P�Y���Y�P�N�O�[�Z���[�V���J�V�U�Z�\�S�[�H�[�P�V�U���H�U�K���J�V�U�Z�L�U�[��
�H�Y�L���Y�V�\�[�P�U�L�S�`���P�N�U�V�Y�L�K������

�;�O�L���M�Y�L�U�a�`���V�M���3�5�.���Z�\�W�W�S�`���L�_�W�H�U�Z�P�V�U�����[�Y�H�T�W�S�P�U�N���V�U���O�\�T�H�U���Y�P�N�O�[�Z�����P�Z���L�_�W�L�J�[�L�K���[�V���M�H�J�L���H��
�K�L�T�H�U�K���T�P�Z�T�H�[�J�O���^�P�[�O�P�U���[�O�L���U�L�_�[���[�^�V���`�L�H�Y�Z���H�Z���P�T�W�V�Y�[�Z���M�H�S�S���P�U���1�H�W�H�U�����:�V�\�[�O���2�V�Y�L�H�����H�U�K��
�,�\�Y�V�W�L���¶���[�O�H�[���J�V�S�S�L�J�[�P�]�L�S�`���H�J�J�V�\�U�[���M�V�Y���O�H�S�M���V�M���H�S�S���3�5�.���K�L�T�H�U�K���������6�[�O�L�Y���J�V�\�U�[�Y�P�L�Z���W�S�H�U�U�P�U�N��
�[�V���P�T�W�V�Y�[���T�V�Y�L���3�5�.�����Z�\�J�O���H�Z���=�P�L�[�U�H�T�����[�O�L���7�O�P�S�P�W�W�P�U�L�Z�����H�U�K���;�O�H�P�S�H�U�K�����J�H�U���T�L�L�[���T�V�Z�[���V�M��
�[�O�L�P�Y���L�U�L�Y�N�`���K�L�T�H�U�K���N�Y�V�^�[�O���I�`���K�L�W�S�V�`�P�U�N���Z�V�S�H�Y���H�U�K���^�P�U�K���L�U�L�Y�N� �̀�����

�>�P�[�O���Z�V�S�H�Y���H�U�K���^�P�U�K���L�U�L�Y�N�`���H�S�Y�L�H�K�`���J�O�L�H�W�L�Y���[�O�H�U���M�V�Z�Z�P�S���M�\�L�S���H�S�[�L�Y�U�H�[�P�]�L�Z���H�U�K���H�I�S�L���[�V��
�W�Y�V�]�P�K�L���V�]�L�Y���H���[�O�P�Y�K���V�M���U�L�L�K�L�K���L�T�P�Z�Z�P�V�U�Z���Y�L�K�\�J�[�P�V�U�Z���I�`�������������M�V�Y���H���������‡�*���W�H�[�O�^�H�`������ 
�P�U�Z�\�Y�L�Y�Z���T�\�Z�[���\�Y�N�L�U�[�S�`���Y�L�K�P�Y�L�J�[���[�O�L�P�Y���M�V�J�\�Z���M�Y�V�T���Y�P�Z�R�`���3�5�.���L�_�W�H�U�Z�P�V�U���[�V���H�J�J�L�S�L�Y�H�[�P�U�N��
�J�S�L�H�U���L�U�L�Y�N�`���I�\�P�S�K�V�\�[�����^�P�[�O���Z�[�Y�V�U�N���O�\�T�H�U���Y�P�N�O�[�Z���Z�H�M�L�N�\�H�Y�K�Z��

���������������:�J�V�Y�L�J�H�Y�K

60
documented releases 
of hazardous 
pollutants for 
Cameron LNG



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

Insurers must cut emissions today to insure communities tomorrow



The 2% question: why are insurers choosing climate 
destruction over clean opportunity?  
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IF OCEAN HEAT  
TRANSFER FAILS?

Uninsured 
future

Insured 
future
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insurers have est. 
�J�S�P�T�H�[�L���S�V�Z�Z�L�Z���L�_�J�L�L�K��
fossil premiums
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�P�[���^�V�\�S�K���U�V�[���Ä�U�K���P�[���L�H�Z�`���[�V���Y�H�W�P�K�S�`���Y�L�W�S�H�J�L���P�U�Z�\�Y�H�U�J�L���J�H�W�H�J�P�[�`���¶���S�L�[���H�S�V�U�L���Y�L�P�U�Z�\�Y�H�U�J�L��
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2%
fossil fuel portfolio 
holds outsized power 
to stem climate risks
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�7�K�H���I�R�V�V�L�O���I�X�H�O���L�Q�G�X�V�W�U�\���À�U�H�V���W�K�H��
�À�U�V�W���V�K�R�W���D�J�D�L�Q�V�W���L�W�V���L�Q�V�X�U�H�U�V���³��
how will insurers respond?

�(�[���S�L�H�Z�[���������S�H�^�Z�\�P�[�Z���O�H�]�L���I�L�L�U���Ä�S�L�K���H�N�H�P�U�Z�[���I�P�N��
�M�V�Z�Z�P�S���M�\�L�S���J�V�T�W�H�U�P�L�Z���H�U�K���T�V�Y�L���H�Y�L���J�V�T�P�U�N��77 
�(���Y�L�J�L�U�[���J�H�Z�L���Z�\�N�N�L�Z�[�Z���[�O�L���M�V�Z�Z�P�S���M�\�L�S���P�U�K�\�Z�[�Y�`��
�P�Z���[�\�Y�U�P�U�N���H�N�H�P�U�Z�[���P�[�Z���V�^�U���P�U�Z�\�Y�L�Y�Z���V�]�L�Y���J�S�P�T�H�[�L��
�S�P�H�I�P�S�P�[� �̀����0�U���/�H�^�H�P�»�P�����V�P�S���J�V�T�W�H�U�`���(�S�V�O�H���7�L�[�Y�V�S�L�\�T��
�Z�\�L�K���P�[�Z���P�U�Z�\�Y�L�Y�����H�U���(�0�.���Z�\�I�Z�P�K�P�H�Y� �̀����M�V�Y���Y�L�M�\�Z�P�U�N��
�[�V���K�L�M�L�U�K���P�[���P�U���J�S�P�T�H�[�L���S�H�^�Z�\�P�[�Z���¶���H�U�K���S�V�Z�[��
�^�O�L�U���J�V�\�Y�[�Z���Y�\�S�L�K���N�Y�L�L�U�O�V�\�Z�L���N�H�Z���L�T�P�Z�Z�P�V�U�Z��
�H�Y�L���L�_�J�S�\�K�L�K���W�V�S�S�\�[�H�U�[�Z���\�U�K�L�Y���[�O�L���P�U�Z�\�Y�H�U�J�L��
�W�V�S�P�J�P�L�Z���������0�[���P�Z���S�P�R�L�S�`���U�V�[���[�O�L���S�H�Z�[���[�P�T�L���[�O�H�[���[�O�L��
�M�V�Z�Z�P�S���M�\�L�S���P�U�K�\�Z�[�Y�`���^�P�S�S���[�Y�`���[�V���W�P�U���P�[�Z���S�P�H�I�P�S�P�[�P�L�Z��
�V�U���P�[�Z���P�U�Z�\�Y�L�Y�Z�����^�O�V���^�V�\�S�K���W�Y�V�I�H�I�S�`���I�L���^�P�Z�L���[�V��
�J�V�U�Z�P�K�L�Y���W�S�H�`�P�U�N���V�H�L�U�Z�L���V�]�L�Y���K�L�M�L�U�Z�L�����0�U�Z�\�Y�L�Y�Z��
�^�P�[�O�V�\�[���M�V�Z�Z�P�S���M�\�L�S���J�S�P�L�U�[�Z���H�Y�L���H�S�Z�V���L�_�W�V�Z�L�K��
�[�V���J�S�P�T�H�[�L���S�V�Z�Z�L�Z�����H�U�K���T�H�`���O�H�]�L���Z�[�Y�V�U�N�L�Y��
�P�U�J�L�U�[�P�]�L�Z���[�V���Z�\�L�����(���J�S�H�Z�O���P�Z���J�V�T�P�U�N�!���H�Z���J�S�P�T�H�[�L��
�S�V�Z�Z�L�Z���T�V�\�U�[�����W�Y�V�W�L�Y�[�`���H�U�K���J�H�Z�\�H�S�[�`���P�U�Z�\�Y�L�Y�Z��
�^�P�S�S���P�U�J�Y�L�H�Z�P�U�N�S�`���I�L���[�L�T�W�[�L�K���[�V���M�V�S�S�V�^���[�O�L��
�W�Y�L�J�L�K�L�U�[���V�M���O�L�H�S�[�O���P�U�Z�\�Y�L�Y�Z���^�O�V���Z�\�J�J�L�Z�Z�M�\�S�S�`��
�Z�\�L�K���[�V�I�H�J�J�V���J�V�T�W�H�U�P�L�Z���[�V���Y�L�J�V�]�L�Y���K�H�T�H�N�L�Z�����  
�H�U�K���W�L�Y�O�H�W�Z���T�V�Y�L���P�T�W�V�Y�[�H�U�[�S�`���¶���Z�L�U�K���H���J�S�L�H�Y��
�T�L�Z�Z�H�N�L�����>�O�P�J�O���Y�L���P�U�Z�\�Y�L�Y���Z�����^�P�S�S���T�V�]�L���Ä�Y�Z�[�&

�0�U�Z�\�Y�L�Y�Z���T�\�Z�[���J�\�[���L�T�P�Z�Z�P�V�U�Z���[�V�K�H�`���[�V���P�U�Z�\�Y�L���J�V�T�T�\�U�P�[�P�L�Z���[�V�T�V�Y�Y�V�^



�0�T�T�L�K�P�H�[�L�S�`���Z�[�V�W���P�U�Z�\�Y�P�U�N���U�L�^���H�U�K���L�_�W�H�U�K�L�K���J�V�H�S�����V�P�S���H�U�K���N�H�Z���W�Y�V�Q�L�J�[�Z

Immediately  �K�L�Ä�U�L���H�U�K���H�K�V�W�[���I�P�U�K�P�U�N���[�H�Y�N�L�[�Z���M�V�Y���Y�L�K�\�J�P�U�N���P�U�Z�\�Y�L�K���L�T�P�Z�Z�P�V�U�Z��
which are transparent, comprehensive and aligned with a credible 1.5°C p athway.

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, 
�H�U�K���Z�[�V�W���V�H�L�Y�P�U�N���H�U�`���P�U�Z�\�Y�H�U�J�L���Z�L�Y�]�P�J�L�Z���^�O�P�J�O���Z�\�W�W�V�Y�[���[�O�L���L�_�W�H�U�Z�P�V�U���V�M��
�J�V�H�S�����V�P�S���H�U�K���N�H�Z���W�Y�V�K�\�J�[�P�V�U���L�]�L�U���H�T�V�U�N���L�_�P�Z�[�P�U�N���J�\�Z�[�V�T�L�Y�Z�����)�`���[�O�L���L�U�K��
�V�M���������������J�V�T�W�S�L�[�L�S�`���W�O�H�Z�L���V�\�[���H�S�S���P�U�Z�\�Y�H�U�J�L���Z�L�Y�]�P�J�L�Z���M�V�Y���L�_�P�Z�[�P�U�N���M�V�Z�Z�P�S���M�\�L�S��
company customers which have not published such a transition plan.

�,�_�W�S�V�Y�L���^�H�`�Z���[�V���I�Y�P�U�N���M�V�Z�Z�P�S���M�\�L�S���J�V�T�W�H�U�P�L�Z���[�V���J�V�\�Y�[���P�U���V�Y�K�L�Y���[�V���T�H�R�L���W�V�S�S�\�[�L�Y�Z��
rather than insurance customers pay for the growing costs of climate disa sters.

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.

�����������:�J�V�Y�L�J�H�Y�K

Immediately  establish, and adopt as policy, robust due diligence and 
�]�L�Y�P�Ä�J�H�[�P�V�U���T�L�J�O�H�U�P�Z�T�Z���[�V���L�U�Z�\�Y�L���J�S�P�L�U�[�Z���M�\�S�S�`���Y�L�Z�W�L�J�[���H�U�K���V�I�Z�L�Y�]�L���H�S�S���O�\�T�H�U��
rights, including a requirement that they obtain and document the Free, Pr ior, 
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.

Our demands:

����
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Lawmakers and regulators:  
act today to secure a just transition

Three scenarios to inform regulatory action

�3�H�^�T�H�R�L�Y�Z���H�U�K���Y�L�N�\�S�H�[�V�Y�Z���U�L�L�K���[�V���[�H�R�L���K�L�J�P�Z�P�]�L���T�L�H�Z�\�Y�L�Z���[�V���Z�[�L�L�Y���J�Y�P�[�P�J�H�S���H�U�K��
�P�U�[�L�Y�J�V�U�U�L�J�[�L�K���P�U�Z�\�Y�H�U�J�L���K�L�J�P�Z�P�V�U�Z���[�O�H�[���H�Y�L���H�H�L�J�[�P�U�N���[�O�L���W�\�I�S�P�J���P�U�[�L�Y�L�Z�[���H�U�K���Ä�U�H�U�J�P�H�S��
�Z�[�H�I�P�S�P�[�`�!���V�U���K�L�J�H�Y�I�V�U�P�a�H�[�P�V�U�����J�V�T�T�\�U�P�[�`���W�Y�V�[�L�J�[�P�V�U���H�U�K���Y�L�Z�P�S�P�L�U�J�L�����H�U�K���H�S�S�V�J�H�[�P�V�U���V�M��
�J�S�P�T�H�[�L���J�V�Z�[�Z����

�>�P�[�O�V�\�[���T�H�Q�V�Y���P�U�[�L�Y�]�L�U�[�P�V�U�Z�����[�O�L���P�U�K�\�Z�[�Y�`�»�Z���J�\�Y�Y�L�U�[���[�Y�H�Q�L�J�[�V�Y�`���I�H�Y�Y�L�S�Z���[�V�^�H�Y�K�Z���V�U�L���V�M��
�[�O�L���Ä�Y�Z�[���[�^�V���K�L�]�H�Z�[�H�[�P�U�N���Z�J�L�U�H�Y�P�V�Z�����/�V�^�L�]�L�Y�����^�P�[�O���H�T�I�P�[�P�V�\�Z���H�U�K���\�Y�N�L�U�[���W�V�S�P�J�`���H�U�K��
�Y�L�N�\�S�H�[�V�Y�`���Z�[�L�W�Z�����[�O�L���Ä�U�H�S���Z�J�L�U�H�Y�P�V�������^�L���O�H�]�L���[�O�L���V�W�W�V�Y�[�\�U�P�[�`���[�V���Z�L�J�\�Y�L���H���Q�\�Z�[���H�U�K�� 
�P�U�Z�\�Y�L�K���M�\�[�\�Y�L�!

�0�U�Z�\�Y�L���6�\�Y���-�\�[�\�Y�L�»�Z���K�L�T�H�U�K�Z���M�V�Y���P�U�Z�\�Y�L�Y�Z
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�7�Y�P�]�H�[�L���P�U�Z�\�Y�H�U�J�L���Y�L�[�Y�L�H�[�Z��
�M�Y�V�T���L�]�L�Y���N�Y�L�H�[�L�Y���Y�L�N�P�V�U�Z���H�U�K��
�J�S�H�Z�Z�L�Z���V�M���J�S�P�T�H�[�L���Y�P�Z�R�����^�O�P�S�L��
�K�Y�P�]�P�U�N���Y�P�Z�R�Z���W�H�Z�[���U�V�U���S�P�U�L�H�Y��
and irreversible thresholds by 
�Z�\�W�W�V�Y�[�P�U�N���M�V�Z�Z�P�S���M�\�L�S���I�\�Z�P�U�L�Z�Z��
�H�Z���\�Z�\�H�S�����(�Z���J�S�P�T�H�[�L���K�P�Z�H�Z�[�L�Y�Z��
�P�U�[�L�U�Z�P�M�`���H�U�K���[�P�W�W�P�U�N���W�V�P�U�[�Z��
�J�H�\�Z�L���\�U�W�Y�L�J�L�K�L�U�[�L�K���O�H�Y�T�Z����
�L�U�[�P�Y�L���J�V�\�U�[�Y�P�L�Z���H�Y�L���H�[���Y�P�Z�R���V�M��
�I�L�P�U�N���^�Y�P�[�[�L�U���V�H���H�Z���º�\�U�P�U�Z�\�Y�H�I�S�L�»����
�J�V�T�W�V�\�U�K�P�U�N���K�L�I�[���J�Y�P�Z�L�Z���H�U�K��
�K�L�]�L�S�V�W�T�L�U�[���J�O�H�S�S�L�U�N�L�Z������ 
�*�V�T�T�\�U�P�[�P�L�Z���^�V�Y�S�K�^�P�K�L���M�H�J�L��
�Y�L�W�L�H�[�L�K���Z�O�V�J�R�Z���[�O�H�[���[�O�L�`���K�V��
�U�V�[���O�H�]�L���[�O�L���Y�L�Z�V�\�Y�J�L�Z���[�V���H�K�H�W�[��
�[�V�����0�U�J�Y�L�H�Z�P�U�N���\�U�P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z��
�\�Z�O�L�Y���P�U���H�U���L�Y�H���V�M���L�J�V�U�V�T�P�J��
�[�\�Y�T�V�P�S�����K�Y�H�P�U�P�U�N���W�\�I�S�P�J���I�\�K�N�L�[�Z��
�H�U�K���M�\�L�S�P�U�N���Z�V�J�P�H�S���Z�[�Y�P�M�L����
�4�L�H�U�^�O�P�S�L�����P�U�Z�\�Y�L�Y�Z���J�V�U�[�P�U�\�L���[�V��
�W�Y�V�Ä�[���M�Y�V�T���[�O�V�Z�L���^�O�V���J�H�U���Z�[�P�S�S���W�H�`��
�M�V�Y���W�Y�V�[�L�J�[�P�V�U���^�O�P�S�L���[�O�L���M�V�Z�Z�P�S���M�\�L�S��
�P�U�K�\�Z�[�Y�`���S�V�J�R�Z���P�U���H���M�\�[�\�Y�L���T�H�Y�R�L�K��
�I�`���J�H�[�H�Z�[�Y�V�W�O�L�Z��

�0�U�J�Y�L�T�L�U�[�H�S���H�U�K���W�P�L�J�L�T�L�H�S��
�Z�[�L�W�Z���I�`���W�V�S�P�J�`�T�H�R�L�Y�Z���H�U�K��
�Y�L�N�\�S�H�[�V�Y�Z���J�\�[���L�T�P�Z�Z�P�V�U�Z���Z�S�V�^�S�`��
�[�O�P�Z���K�L�J�H�K�L���H�U�K���R�L�L�W���P�U�Z�\�Y�H�U�J�L��
�H�U�K���Y�L�Z�P�S�P�L�U�J�L���H�]�H�P�S�H�I�S�L���M�V�Y��
�^�L�H�S�[�O�P�L�Y���J�V�T�T�\�U�P�[�P�L�Z�����^�O�V��
�S�P�]�L���P�U���W�Y�V�[�L�J�[�L�K���L�U�J�S�H�]�L�Z����
�*�V�T�T�\�U�P�[�P�L�Z���^�P�[�O�V�\�[���Z�\�J�O��
means are left underinsured as 
�J�S�P�T�H�[�L���P�T�W�H�J�[�Z���N�L�[���^�V�Y�Z�L���H�Z���H��
�J�V�U�Z�L�X�\�L�U�J�L�����^�P�[�O���L�H�L�J�[�P�]�L���H�U�K��
�S�H�Z�[�P�U�N���Y�L�Z�P�S�P�L�U�J�L���V�\�[���V�M���Y�L�H�J�O����
�*�V�]�L�Y�H�N�L���P�U�J�Y�L�H�Z�P�U�N�S�`���K�P�Z�H�W�W�L�H�Y�Z��
�M�V�Y���T�H�Y�N�P�U�H�S�P�a�L�K���J�V�T�T�\�U�P�[�P�L�Z����
�^�O�P�J�O���J�V�T�W�V�\�U�K�Z���O�P�Z�[�V�Y�P�J���O�H�Y�T�Z����
�3�V�^�L�Y���P�U�J�V�T�L���J�V�\�U�[�Y�P�L�Z���H�Y�L��
�T�V�Z�[�S�`���\�U�P�U�Z�\�Y�L�K���H�U�K���S�L�M�[���[�V���M�H�J�L��
�[�O�L���^�L�P�N�O�[���V�M���J�S�P�T�H�[�L���Z�O�V�J�R�Z���H�U�K��
�P�U�Q�\�Z�[�P�J�L���V�U���[�O�L�P�Y���V�^�U�����;�O�L���M�V�Z�Z�P�S��
�M�\�L�S���P�U�K�\�Z�[�Y�`���H�]�V�P�K�Z���W�H�`�P�U�N���P�[�Z���M�H�P�Y��
�Z�O�H�Y�L�����7�Y�P�]�H�[�L���P�U�Z�\�Y�L�Y�Z���J�O�L�Y�Y�`��
�W�P�J�R���W�Y�V�Ä�[�H�I�S�L���T�H�Y�R�L�[�Z���^�O�P�S�L��
�W�\�I�S�P�J���W�Y�V�N�Y�H�T�Z���Z�[�Y�H�P�U���\�U�K�L�Y��
�T�V�\�U�[�P�U�N���S�V�Z�Z�L�Z�����;�O�P�Z���J�Y�L�H�[�L�Z���H��
�[�^�V���[�P�L�Y���Z�`�Z�[�L�T���^�O�L�Y�L���P�U�Z�\�Y�H�U�J�L��
�H�]�H�P�S�H�I�P�S�P�[�`���K�L�L�W�L�U�Z���L�_�P�Z�[�P�U�N��
�P�U�L�X�\�P�[�P�L�Z�����[�O�Y�L�H�[�L�U�P�U�N���[�V���L�Y�V�K�L��
�K�L�J�H�K�L�Z���V�M���Z�V�J�P�H�S���H�U�K���N�S�V�I�H�S��
�W�Y�V�N�Y�L�Z�Z���V�U���Z�[�H�U�K�H�Y�K�Z���V�M���S�P�]�P�U�N��

�*�Y�P�Z�P�Z���P�U�Z�W�P�Y�L�Z���H�J�[�P�V�U���¶���H�U�K��
�W�\�I�S�P�J���V�I�J�P�H�S�Z���H�U�Z�^�L�Y���W�L�V�W�S�L�»�Z��
�J�H�S�S���[�V���[�\�Y�U���P�U�Z�\�Y�L�Y�Z�»���]�P�J�P�V�\�Z���J�`�J�S�L��
���L�_�H�J�L�Y�I�H�[�P�U�N���Y�P�Z�R�Z���H�U�K���K�Y�V�W�W�P�U�N��
�J�V�]�L�Y�H�N�L�����P�U�[�V���H���]�P�Y�[�\�V�\�Z���J�`�J�S�L��
���Y�L�K�\�J�P�U�N���Y�P�Z�R�Z���H�U�K���L�U�H�I�S�P�U�N��
�H�H�V�Y�K�H�I�S�L���J�V�]�L�Y�H�N�L�������,�]�L�U���H�Z��
�P�U�Z�\�Y�L�Y�Z���H�Y�L���Y�L�X�\�P�Y�L�K���[�V���[�Y�H�U�Z�P�[�P�V�U��
�Y�H�W�P�K�S�`���M�Y�V�T���M�V�Z�Z�P�S���M�\�L�S�Z���[�V���J�S�L�H�U��
�L�U�L�Y�N�`���[�O�P�Z���K�L�J�H�K�L���H�U�K���Z�\�W�W�V�Y�[��
�Y�L�Z�P�S�P�L�U�J�L���[�V���Y�P�Z�P�U�N���Y�P�Z�R�Z�����J�S�P�T�H�[�L��
�J�V�Z�[�Z���Z�[�P�S�S���N�V���\�W���¶���I�\�[���W�V�S�S�\�[�L�Y�Z��
�H�Y�L���T�H�K�L���[�V���W�H�`���H���M�H�P�Y���Z�O�H�Y�L����
�3�V�^�L�Y���P�U�J�V�T�L���J�V�T�T�\�U�P�[�P�L�Z��
�Z�L�J�\�Y�L���H�H�V�Y�K�H�I�S�L���W�Y�V�[�L�J�[�P�V�U���^�P�[�O��
�M�H�P�Y�L�Y���Y�P�Z�R���Z�O�H�Y�P�U�N���H�W�W�Y�V�H�J�O�L�Z����
�(�Y�L�H�Z���M�H�J�P�U�N���\�U�H�]�V�P�K�H�I�S�L��
�J�S�P�T�H�[�L���Y�P�Z�R�Z���Y�L�J�L�P�]�L���T�H�U�H�N�L�K��
�Y�L�[�Y�L�H�[���Z�\�W�W�V�Y�[�����7�Y�V�[�L�J�[�P�V�U��
�N�H�W�Z���N�Y�H�K�\�H�S�S�`���J�S�V�Z�L���N�S�V�I�H�S�S�`��
as the industry serves as an 
�L�H�L�J�[�P�]�L���H�U�K���N�V�V�K���M�H�P�[�O���W�H�Y�[�U�L�Y��
�[�V���N�V�]�L�Y�U�T�L�U�[�Z���[�V���S�L�H�]�L���U�V��
�V�U�L���I�L�O�P�U�K�����9�H�W�P�K���L�T�P�Z�Z�P�V�U�Z��
�Y�L�K�\�J�[�P�V�U�Z���[�V�K�H�`���N�P�]�L�Z��
�J�V�T�T�\�U�P�[�P�L�Z���^�V�Y�S�K�^�P�K�L���[�P�T�L��
�[�V���W�Y�L�W�H�Y�L���M�V�Y���H���O�V�[�[�L�Y���^�V�Y�S�K����
�H�]�V�P�K�P�U�N���V�]�L�Y�^�O�L�S�T�P�U�N���P�T�W�H�J�[�Z��
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Too Little, Too Late:  
�;�O�L���7�Y�V�[�L�J�[�L�K���-�L�^���
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Figure 7: Three factors together improve scenario outcomes:  
�7�H�J�L���V�M���L�T�P�Z�Z�P�V�U�Z���J�\�[�Z�"���-�\�U�K�P�U�N���M�V�Y���L�H�L�J�[�P�]�L���Y�L�Z�P�S�P�L�U�J�L�"���7�V�S�S�\�[�L�Y�Z���W�H�`�P�U�N���M�V�Y���J�S�P�T�H�[�L���K�H�T�H�N�L�Z



�;�O�L���J�O�V�P�J�L���H�T�V�U�N���[�O�L�Z�L���M�\�[�\�Y�L�Z���S�P�L�Z���^�P�[�O���W�V�S�P�J�`�T�H�R�L�Y�Z���H�U�K���Y�L�N�\�S�H�[�V�Y�Z���[�V�K�H� �̀����;�O�L��
�S�V�U�N�L�Y���[�O�L���K�L�S�H�`���P�U���H�T�I�P�[�P�V�\�Z���Y�L�N�\�S�H�[�P�V�U���V�M���[�O�L���P�U�Z�\�Y�H�U�J�L���P�U�K�\�Z�[�Y�`���H�U�K���I�Y�V�H�K�L�Y���J�S�P�T�H�[�L��
�H�J�[�P�V�U�����[�O�L���T�V�Y�L���S�P�R�L�S�`���^�L���H�Y�L���[�V���[�Y�P�N�N�L�Y���Z�V�J�P�L�[�H�S���[�P�W�W�P�U�N���W�V�P�U�[�Z���P�U���P�U�Z�\�Y�H�U�J�L���T�H�Y�R�L�[�Z���H�U�K��
�L�J�V�U�V�T�P�L�Z���[�O�H�[���J�V�\�S�K���W�Y�V�]�L���L�_�J�L�W�[�P�V�U�H�S�S�`���K�P�I�J�\�S�[���[�V���Y�L�]�L�Y�Z�L������

�>�O�P�S�L���Y�L�Z�P�S�P�L�U�J�L���P�Z���O�P�N�O�S�`���S�V�J�H�S�P�a�L�K���H�U�K���I�L�`�V�U�K���[�O�L���Z�J�V�W�L���V�M���[�O�P�Z���Y�L�W�V�Y�[�����[�O�L���M�V�S�S�V�^�P�U�N��
�Z�L�J�[�P�V�U���J�V�U�[�H�P�U�Z���Y�L�J�V�T�T�L�U�K�H�[�P�V�U�Z���[�V���K�L�J�H�Y�I�V�U�P�a�L���P�U�Z�\�Y�H�U�J�L���H�U�K���H�S�S�L�]�P�H�[�L���[�O�L���J�V�Z�[��
�I�\�Y�K�L�U���M�H�J�L�K���I�`���J�V�T�T�\�U�P�[�P�L�Z��

Policy Recommendations:  
Within Our Power To Insure Tomorrow 
 
�9�L�N�\�S�H�[�V�Y�Z���H�U�K���W�V�S�P�J�`�T�H�R�L�Y�Z���T�\�Z�[���[�H�R�L���H�T�I�P�[�P�V�\�Z�����J�V�V�Y�K�P�U�H�[�L�K���H�U�K���L�H�L�J�[�P�]�L���T�L�H�Z�\�Y�L�Z��
�[�V���H�K�K�Y�L�Z�Z���[�O�L���L�_�[�Y�L�T�L���Y�P�Z�R�Z���[�V���J�V�T�T�\�U�P�[�P�L�Z���H�U�K���[�O�L���Ä�U�H�U�J�P�H�S���Z�`�Z�[�L�T���W�V�Z�L�K���I�`���^�H�Y�T�P�U�N��
�[�Y�H�Q�L�J�[�V�Y�P�L�Z���[�O�H�[���Z�\�Y�W�H�Z�Z���������‡�*��

Recommendations
 
 

Take precautionary action �I�`���P�U�[�L�N�Y�H�[�P�U�N���J�S�P�T�H�[�L���Y�P�Z�R�Z���P�U�[�V���[�O�L��
�Z�\�W�L�Y�]�P�Z�V�Y�`���M�Y�H�T�L�^�V�Y�R���H�U�K���J�H�W�P�[�H�S���Z�[�H�U�K�H�Y�K�Z���M�V�Y���P�U�[�L�Y�U�H�[�P�V�U�H�S�S�`��
�H�J�[�P�]�L���P�U�Z�\�Y�H�U�J�L���N�Y�V�\�W�Z�����Y�L�J�V�N�U�P�a�P�U�N���[�O�H�[���[�O�L���P�T�W�H�J�[���V�M��
�L�U�]�P�Y�V�U�T�L�U�[�H�S���Y�P�Z�R�Z�������P�U�J�S�\�K�P�U�N���J�S�P�T�H�[�L���H�U�K���U�H�[�\�Y�L���Y�L�S�H�[�L�K���Y�P�Z�R�Z�������H�Y�L��
�M�H�Y���Y�L�H�J�O�P�U�N�����U�V�U���S�P�U�L�H�Y���^�P�[�O���\�U�J�L�Y�[�H�P�U���[�O�Y�L�Z�O�V�S�K�Z�����H�U�K���Z�V�T�L�[�P�T�L�Z��
�P�Y�Y�L�]�L�Y�Z�P�I�S�L����

 Oversee insurers’ management of climate risks and 
�J�V�Y�Y�L�Z�W�V�U�K�P�U�N���T�P�[�P�N�H�[�P�U�N���T�L�H�Z�\�Y�L�Z���[�V���L�U�Z�\�Y�L���[�O�L���Z�H�M�L�[�`���H�U�K��
�Z�V�\�U�K�U�L�Z�Z���V�M���P�U�Z�\�Y�H�U�J�L���\�U�K�L�Y�[�H�R�P�U�N�Z���H�U�K���H�I�P�S�P�[�`���[�V���W�Y�V�]�P�K�L��
�J�V�]�L�Y�H�N�L�����(�Z�Z�L�Z�Z�T�L�U�[�Z���Z�O�V�\�S�K���P�U�J�S�\�K�L���H�U���L�_�H�T�P�U�H�[�P�V�U���V�M���P�U�Z�\�Y�L�Y�Z�»��
�H�S�P�N�U�T�L�U�[���[�V���[�O�L���N�V�H�S���V�M���S�P�T�P�[�P�U�N���N�S�V�I�H�S���^�H�Y�T�P�U�N���[�V���������‡�*���������P�U�J�S�\�K�P�U�N��
�P�U�Z�\�Y�L�Y���\�U�K�L�Y�^�Y�P�[�P�U�N���V�M���H�U�K���P�U�]�L�Z�[�T�L�U�[�Z���P�U���[�O�L���M�V�Z�Z�P�S���M�\�L�S���Z�L�J�[�V�Y��

Implement policies that support just allocation of climate risks 
and costs �[�V���W�Y�V�[�L�J�[���P�U�K�P�]�P�K�\�H�S�Z�����L�U�[�P�[�P�L�Z�����H�U�K���J�V�T�T�\�U�P�[�P�L�Z���M�Y�V�T��
�Z�O�V�\�S�K�L�Y�P�U�N���Y�P�Z�R�Z���H�U�K���J�V�Z�[�Z���[�O�L�`���K�P�K���U�V�[���J�Y�L�H�[�L���H�U�K���O�H�]�L���S�P�T�P�[�L�K��
�J�H�W�H�J�P�[�`���[�V���T�H�U�H�N�L�����;�O�L�Z�L���W�V�S�P�J�P�L�Z���Z�O�V�\�S�K���H�S�Z�V���Z�[�Y�L�U�N�[�O�L�U���[�O�L��
�Ä�U�H�U�J�P�H�S���J�H�W�H�J�P�[�`���V�M���L�U�[�P�[�P�L�Z�����Z�\�J�O���H�Z���T�\�U�P�J�P�W�H�S�P�[�P�L�Z���H�U�K���Z�T�H�S�S�L�Y��
�Ä�U�H�U�J�P�H�S���L�U�[�P�[�P�L�Z���������(�K�K�P�[�P�V�U�H�S�S� �̀����H�J�J�L�Z�Z���[�V���W�\�I�S�P�J���Y�L�P�U�Z�\�Y�H�U�J�L���V�Y��
�V�[�O�L�Y���N�V�]�L�Y�U�T�L�U�[���Y�L�S�H�[�L�K���Ä�U�H�U�J�P�H�S���Z�\�W�W�V�Y�[���M�V�Y���S�H�Y�N�L���P�U�Z�\�Y�L�Y�Z���Z�O�V�\�S�K��
�I�L���[�P�L�K���[�V���Y�L�K�\�J�P�U�N���[�O�L�P�Y���P�U�]�V�S�]�L�T�L�U�[���P�U���M�V�Z�Z�P�S���M�\�L�S���\�U�K�L�Y�^�Y�P�[�P�U�N���H�U�K��
�P�U�]�L�Z�[�T�L�U�[�Z����

���� �0�U�Z�\�Y�L���6�\�Y���-�\�[�\�Y�L�»�Z���K�L�T�H�U�K�Z���M�V�Y���P�U�Z�\�Y�L�Y�Z



Mandate data transparency ���I�`���Y�L�X�\�P�Y�P�U�N���P�U�Z�\�Y�L�Y�Z���[�V���K�P�Z�J�S�V�Z�L��
�J�V�T�W�Y�L�O�L�U�Z�P�]�L���H�U�K���H�J�J�\�Y�H�[�L���K�H�[�H���V�U���I�V�[�O���W�O�`�Z�P�J�H�S���H�U�K���[�Y�H�U�Z�P�[�P�V�U��
�Y�P�Z�R�Z�����Z�L�J�[�V�Y�H�S���J�V�T�W�V�Z�P�[�P�V�U���V�M���P�U�]�L�Z�[�T�L�U�[���W�V�Y�[�M�V�S�P�V�Z�����P�U�Z�\�Y�H�U�J�L��
�H�J�J�L�Z�Z�P�I�P�S�P�[� �̀����H�U�K���M�V�Z�Z�P�S���M�\�L�S���L�_�W�H�U�Z�P�V�U���\�U�K�L�Y�^�Y�P�[�P�U�N�����9�L�N�\�S�H�[�V�Y�Z��
�Z�O�V�\�S�K���H�S�Z�V���K�L�]�L�S�V�W���Z�[�H�U�K�H�Y�K�P�a�L�K���Y�P�Z�R���T�V�K�L�S�P�U�N���W�S�H�[�M�V�Y�T�Z���H�U�K���K�H�[�H��
�[�V���^�O�P�J�O���[�O�L���W�\�I�S�P�J���O�H�Z���M�Y�L�L���H�J�J�L�Z�Z��

�4�H�U�K�H�[�L���[�O�L���\�Z�L���V�M���Z�J�P�L�U�[�P�Ä�J�H�S�S�`���Y�V�I�\�Z�[���J�S�P�T�H�[�L���Z�J�L�U�H�Y�P�V��
analysis �[�O�H�[���J�H�W�[�\�Y�L�Z���[�O�L���M�\�S�S���J�V�T�W�S�L�_�P�[�`���V�M���J�S�P�T�H�[�L���Y�L�S�H�[�L�K��
�Y�P�Z�R�Z�����P�U�J�S�\�K�P�U�N���[�P�W�W�P�U�N���W�V�P�U�[�Z�����9�L�N�\�S�H�[�V�Y�Z���Z�O�V�\�S�K���H�K�]�H�U�J�L��
�T�H�J�Y�V�W�Y�\�K�L�U�[�P�H�S���J�S�P�T�H�[�L���Z�J�L�U�H�Y�P�V���H�U�H�S�`�Z�P�Z���[�V���L�]�H�S�\�H�[�L���P�U�Z�\�Y�L�Y�Z�»��
�Z�H�M�L�[� �̀����Z�V�\�U�K�U�L�Z�Z�����H�U�K���[�O�L���Z�[�H�I�P�S�P�[�`���V�M���[�O�L���Ä�U�H�U�J�P�H�S���Z�`�Z�[�L�T���\�U�K�L�Y��
�P�U�J�Y�L�H�Z�P�U�N���J�S�P�T�H�[�L���Y�P�Z�R�Z�����;�O�L�Z�L���H�U�H�S�`�Z�L�Z���T�\�Z�[���Y�L�S�`���V�U���Z�J�P�L�U�[�P�Ä�J�H�S�S�`��
�Y�V�I�\�Z�[���T�V�K�L�S�Z���[�V���H�Z�Z�L�Z�Z���Z�`�Z�[�L�T�P�J���Y�L�Z�P�S�P�L�U�J�L���L�H�L�J�[�P�]�L�S� �̀�����

 Require insurers to develop, implement and disclose 
1.5°C-aligned transition plans �H�S�P�N�U�L�K���^�P�[�O���S�P�T�P�[�P�U�N���^�H�Y�T�P�U�N���[�V��
�������‡�*���^�P�[�O���[�O�L���S�L�H�Z�[���W�V�Z�Z�P�I�S�L���V�]�L�Y�Z�O�V�V�[�����;�V���I�L���J�Y�L�K�P�I�S�L�����[�O�L�Z�L���W�S�H�U�Z��
�T�\�Z�[���P�U�J�S�\�K�L���T�L�H�Z�\�Y�H�I�S�L���U�L�H�Y���H�U�K���S�V�U�N���[�L�Y�T���[�H�Y�N�L�[�Z�����W�Y�P�V�Y�P�[�P�a�L��
�L�T�P�Z�Z�P�V�U�Z���Y�L�K�\�J�[�P�V�U�Z���H�J�Y�V�Z�Z���[�O�L�P�Y���]�H�S�\�L���J�O�H�P�U���^�P�[�O�V�\�[���Y�L�S�P�H�U�J�L��
�V�U���J�H�Y�I�V�U���J�Y�L�K�P�[�Z�����H�U�K���K�L�T�V�U�Z�[�Y�H�[�L���P�U�Z�\�Y�L�Y�Z�»���J�V�T�T�P�[�T�L�U�[���[�V��
�[�Y�H�U�Z�P�[�P�V�U�P�U�N���M�Y�V�T���M�V�Z�Z�P�S���M�\�L�S�Z���[�V���J�S�L�H�U���L�U�L�Y�N�`���H�Z���I�V�[�O���\�U�K�L�Y�^�Y�P�[�L�Y�Z��
�H�U�K���P�U�]�L�Z�[�V�Y�Z������

���9�L�X�\�P�Y�L���O�P�N�O�L�Y���J�H�W�P�[�H�S���Y�L�X�\�P�Y�L�T�L�U�[�Z���M�V�Y���M�V�Z�Z�P�S���M�\�L�S���L�_�W�V�Z�\�Y�L��to 
�L�U�Z�\�Y�L���P�U�Z�\�Y�L�Y�»�Z���V�^�U���Z�H�M�L�[�`���H�U�K���Z�V�\�U�K�U�L�Z�Z���H�U�K���[�V���H�J�J�V�\�U�[���M�V�Y���Y�P�Z�R�Z��
�P�U�Z�\�Y�L�Y�Z���H�Y�L���J�Y�L�H�[�P�U�N���M�V�Y���[�O�L���Ä�U�H�U�J�P�H�S���Z�`�Z�[�L�T������

�;�O�L���I�\�P�S�K�P�U�N���I�S�V�J�R�Z���H�Y�L���W�Y�L�Z�L�U�[���[�V���H�K�]�H�U�J�L���[�Y�H�U�Z�M�V�Y�T�H�[�P�]�L���H�J�[�P�V�U���V�U���P�U�Z�\�Y�H�U�J�L���H�U�K��
�J�S�P�T�H�[�L�����;�O�L���,�\�Y�V�W�L�H�U���0�U�Z�\�Y�H�U�J�L���(�\�[�O�V�Y�P�[�`�»�Z���\�W�N�Y�H�K�L�K���J�H�W�P�[�H�S���Y�L�X�\�P�Y�L�T�L�U�[�Z���M�V�Y���M�V�Z�Z�P�S���M�\�L�S��
�H�Z�Z�L�[�Z���H�U�K���5�L�^���@�V�Y�R�»�Z���N�Y�V�\�U�K�I�Y�L�H�R�P�U�N���W�Y�V�W�V�Z�L�K���S�H�^���[�V���K�Y�P�]�L���P�U�Z�\�Y�H�U�J�L���K�L�J�H�Y�I�V�U�P�a�H�[�P�V�U��
�^�O�P�S�L���W�Y�V�[�L�J�[�P�U�N���J�V�T�T�\�U�P�[�P�L�Z���K�L�T�V�U�Z�[�Y�H�[�L���^�O�H�[���P�Z���W�V�Z�Z�P�I�S�L���^�O�L�U���S�H�^�T�H�R�L�Y�Z���H�U�K��
�Y�L�N�\�S�H�[�V�Y�Z���H�J�[���^�P�[�O���\�Y�N�L�U�J�`���P�U���[�O�L���W�\�I�S�P�J���P�U�[�L�Y�L�Z�[������ Industry frontrunners who understand 
�[�O�P�Z���\�Y�N�L�U�J�`���H�U�K���H�Y�L���H�S�Y�L�H�K�`���P�U���[�Y�H�U�Z�P�[�P�V�U���¶���I�\�[���M�H�J�P�U�N���J�S�P�T�H�[�L���S�V�Z�Z�L�Z���L�_�H�J�L�Y�I�H�[�L�K���I�`���[�O�L��
�P�U�H�J�[�P�V�U���V�M���S�H�N�N�H�Y�K�Z���¶���U�L�L�K���[�V���H�K�]�V�J�H�[�L���M�V�Y���H���S�L�]�L�S���W�S�H�`�P�U�N���Ä�L�S�K��

�;�O�L���O�L�H�]�`���O�L�H�K�^�P�U�K�Z���[�O�H�[���Y�L�T�H�P�U���J�H�U�U�V�[���Y�V�I���\�Z���V�M���V�\�Y���H�N�L�U�J�`���V�Y���K�P�Z�[�Y�H�J�[���\�Z���M�Y�V�T���^�O�H�[��
�J�S�P�T�H�[�L���Z�J�P�L�U�J�L���[�L�S�S�Z���\�Z���¶���^�L���U�L�L�K���[�V���J�\�[���L�T�P�Z�Z�P�V�U�Z���������H�U�U�\�H�S�S�`���[�O�P�Z���K�L�J�H�K�L���[�V���O�H�]�L���[�O�L��
�I�L�Z�[���J�O�H�U�J�L���[�V���P�U�Z�\�Y�L���[�V�K�H�`�»�Z���J�O�P�S�K�Y�L�U���V�]�L�Y���[�O�L�P�Y���S�P�M�L�[�P�T�L�Z�����;�O�L���K�H�\�U�[�P�U�N���M�L�H�[���P�Z���P�U�J�Y�L�H�Z�P�U�N�S�`��
�M�H�]�V�Y�L�K���I�`���L�J�V�U�V�T�P�J�Z�����^�P�[�O���Y�L�U�L�^�H�I�S�L���L�U�L�Y�N�`���U�V�^���J�O�L�H�W�L�Y���[�O�H�U���M�V�Z�Z�P�S���M�\�L�S�Z���P�U���T�V�Z�[���W�S�H�J�L�Z����
�0�U�Z�\�Y�L�Y�Z�»���W�Y�L�]�P�V�\�Z���Y�V�S�L�Z���[�V���H�K�]�H�U�J�L���^�V�Y�R�W�S�H�J�L���H�U�K���Ä�Y�L���Z�H�M�L�[�`���Z�O�V�\�S�K���P�U�Z�W�P�Y�L���[�O�L���P�U�K�\�Z�[�Y�`���[�V��
�Y�P�Z�L���[�V���P�[�Z���N�Y�L�H�[�L�Z�[���J�O�H�S�S�L�U�N�L���H�U�K���K�Y�P�]�L���J�S�P�T�H�[�L���Z�H�M�L�[� �̀����0�[���P�Z���^�P�[�O�P�U���V�\�Y���W�V�^�L�Y���[�V���[�H�R�L���[�O�P�Z���W�H�[�O���¶��
�H�U�K���M�V�Y�N�L���H���J�V�T�T�V�U���T�P�Z�Z�P�V�U���H�J�Y�V�Z�Z���^�P�S�S�P�U�N���N�V�]�L�Y�U�T�L�U�[�Z�����I�V�S�K���P�U�K�\�Z�[�Y�`���]�V�P�J�L�Z�����J�S�L�H�Y���Z�P�N�O�[�L�K��
�Y�L�W�V�Y�[�L�Y�Z�����H�U�K���H���W�V�^�L�Y�M�\�S���J�P�]�P�S���Z�V�J�P�L�[�`���[�V���J�\�[���L�T�P�Z�Z�P�V�U�Z���[�V�K�H�`���H�U�K���P�U�Z�\�Y�L���[�V�T�V�Y�Y�V� �̂���

���������������:�J�V�Y�L�J�H�Y�K



Appendix: Methodology

���� �(�W�W�L�U�K�P�_

Climate-attributable insured weather losses 

�;�O�P�Z���H�U�H�S�`�Z�P�Z���^�H�Z���W�L�Y�M�V�Y�T�L�K���I�`���:�,�6���(�T�Z�[�L�Y�K�H�T���,�J�V�U�V�T�P�J�Z�����;�O�L���L�Z�[�P�T�H�[�P�V�U���V�M���N�S�V�I�H�S��
�^�L�H�[�O�L�Y���Y�L�S�H�[�L�K���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z���H�[�[�Y�P�I�\�[�H�I�S�L���[�V���J�S�P�T�H�[�L���J�O�H�U�N�L���K�Y�L�^���V�U���[�^�V���K�P�Z�[�P�U�J�[��
�K�H�[�H�Z�L�[�Z�!�����P�����Y�L�W�V�Y�[�L�K���^�L�H�[�O�L�Y���Y�L�S�H�[�L�K���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z�����H�U�K�����P�P�����J�S�P�T�H�[�L���J�O�H�U�N�L���H�[�[�Y�P�I�\�[�H�I�S�L��
�S�V�Z�Z�L�Z���M�V�Y���L�_�[�Y�L�T�L���^�L�H�[�O�L�Y���L�]�L�U�[�Z�����;�O�L���T�L�[�O�V�K�V�S�V�N�`���\�Z�L�K���W�\�I�S�P�Z�O�L�K���Ä�U�K�P�U�N�Z���H�U�K��
�H�W�W�S�P�L�K���J�\�Y�Y�L�U�[���W�Y�H�J�[�P�J�L�Z���P�U���W�L�L�Y���Y�L�]�P�L�^�L�K���J�S�P�T�H�[�L���H�[�[�Y�P�I�\�[�P�V�U���Z�J�P�L�U�J�L���H�U�K���P�Z���V�\�[�S�P�U�L�K��
�I�L�S�V�̂ ��

�9�L�W�V�Y�[�L�K���^�L�H�[�O�L�Y���Y�L�S�H�[�L�K���P�U�Z�\�Y�L�K���S�V�Z�Z�L�Z���^�L�Y�L���J�V�T�W�P�S�L�K���I�`���[�Y�P�H�U�N�\�S�H�[�P�U�N���K�H�[�H���M�Y�V�T���Ä�]�L��
�S�L�H�K�P�U�N���N�S�V�I�H�S���J�V�T�W�H�U�P�L�Z����Aon����Gallagher Re ����Munich Re ����Swiss Re ����Verisk �������>�O�L�Y�L��
�K�P�Z�H�N�N�Y�L�N�H�[�L�K���K�H�[�H���M�V�Y���^�L�H�[�O�L�Y���Y�L�S�H�[�L�K���L�]�L�U�[�Z���^�H�Z���\�U�H�]�H�P�S�H�I�S�L�����H���[�Y�H�U�Z�M�V�Y�T�H�[�P�V�U���^�H�Z��
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Comparison of climate-attributable losses and  
fossil fuel underwriting
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WITHIN OUR POWER 
The 2024 Scorecard on 
Insurance, Climate Change, and 
the Energy Transition

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 
�V�F�L�H�Q�F�H���U�H�Y�H�D�O�V���D�E�R�X�W���W�R�G�D�\�·�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 
�À�U�V�W���W�L�P�H�����,�Q�V�X�U�H���2�X�U���)�X�W�X�U�H���D�O�V�R��
offers policy recommendations 
for lawmakers and regulators.
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