
21 de abril de 2021, 16:00–18:30 CEST/ 08:00–10:30 CST 

/ 10:00–12:30 CLT

Sesión virtual sobre el cambio 

climático en el sector asegurador
El evento contará con interpretación simultánea al español y al inglés. Si desea utilizar el sistema de interpretación, asegúrese de 
descargar la plataforma Zoom en su PC o MAC (https://zoom.us/download), o también podrá descargar la aplicación en su teléfono o 
tableta a través de Google Play o del App Store. 

Para oír el idioma deseado (inglés o español), una vez que inicie el seminario, haga clic en el ícono "Interpretación" (cuando utilice 
aplicaciones, el ícono aparecerá al hacer clic en "Más ..."), y luego seleccione el idioma de su elección.

Simultaneous interpretation

This event will feature simultaneous translation in Spanish and English. Please note that, in general, the interpretation function does 
not work when joining the webinar via the browser and not the App. If you intend to use language interpretation, you must download 
the Zoom client on your PC/MAC (https://zoom.us/download), or you can download the app from the Google Play or App Store for your 
phone/tablet.

Once the meeting has started, you will need to click “Interpretation” icon (when using apps, this will appear when clicking “More …”), 
then select the language of your choice: English or Spanish.

14 de octubre de 2021, 16:00–17:15 CEST

https://zoom.us/download


Palabras de Bienvenida

Jonathan Dixon

Secretario General, IAIS

Babak Abbaszadeh

Presidente y CEO, Toronto Centre



Housekeeping rules
Please do not record this session – this session is off the record. / Por favor no

grabe esta sesión – es una sesión extraoficial.

The views expressed during the virtual session are the speakers’ own views and

not necessarily those of the presenters’ own institutions. / Las opiniones

expresadas durante la sesión virtual son las opiniones personales de los

panelistas y no necesariamente las de las instituciones de los panelistas.

Participants can send questions for the panelists and technical assistance

questions only using the Zoom Q&A function. / Los participantes pueden enviar

preguntas para los panelistas y las preguntas de asistencia técnica solamente a

través de la función de preguntas y respuestas de Zoom.

For any technical issues, kindly contact Olga Salashina via Zoom Q&A function or

via e-mail at (assal@cmfchile.cl). / Para cualquier problema técnico, póngase en

contacto con Olga Salashina a través de la función de preguntas y respuestas de

Zoom o por correo electrónico a (assal@cmfchile.cl).

mailto:assal@cmfchile.cl
mailto:assal@cmfchile.cl


Keynote speech

Cambio climático: la necesidad de actuar

Swenja Surminski
Subdirectora y Jefe de Investigación sobre Adaptación, Grantham

Research Institute on Climate Change and the Environment, LSE



Insurance and climate change –a 
new reality for society’s risk 
manager? 
Swenja Surminski, 

Head of Adaptation Research

Grantham Research Institute, LSE

October 2021 IAIS ASSAL FSI



Emerging topic ?

Distant risk ?

New Normal? 

Corporate Reality?

Strategic Opportunity? 

Core business issue?

Which one is it for you? 



Global leaders are committed to keep global 

warming below 2 degrees. 

• But:  At the moment we are on track for at least 3.6 degrees. 

• “Climate change is becoming a defining theme of the global economy.” 

(Schroders Investment Bank 2020)

• But: “Markets show blissful ignorance.“ (BlackRock 2019)

• “We have to create a world in which it is unacceptable not to have planned in 

advance.”  (Lloyds of London, 2017)

• But: Risk management remains imbalanced: Just 12% of funds are put into risk 
reduction and prevention and 88% go into response, repair or reconstruction after 

an event.   (Surminski, S. and Tanner, The Triple Dividend of Resilience, 2016) 



Fit for 

today 

and fit for 

the 

future? 

 Physical risk –
direct and indirect impacts on asset values, 
risk profiles, compound and cascading risks

 Changing business models for the transition
to the  low carbon / net-zero economy

 Liability risks - corporates exposed to 
more lawsuits, greater public scrutiny of 
corporate action

Lloyds of London, Vivid Economics, Grantham Research Institute: Transition to a low 

carbon  economy - implications for different sectors, 2020



Reputational issues

• Reporting and disclosure: quantitative and qualitative data, narrative of 

understanding, evidence of targets, transparent methodology for metrics 

and targets and active projects

• Greenwashing

• Engagement with employees 

• Pressure from activists 



The problem of ‘lock-ins’

Source: adapted from Jenkins, Surminski, Hall and Crick 2016, in Prudential 

Regulation Authority and Bank of England:  The impact of climate change on 

the UK insurance sector (2015).

Many decisions today are not reflecting risks tomorrow; or it is assumed 

that insurance will be available and affordable. This poses risk for financial 

stability and raises difficult social questions.

http://www.lse.ac.uk/GranthamInstitute/publication/assessing-surface-water-flood-risk-and-management-strategies-under-future-climate-change-an-agent-based-model-approach/


What to look out for? 
• Underestimating impact of physical risks: The sector looks at climate change

through the cat risk lens– this is too narrow. It is not a gradual process; and

interdependencies and cascading risks require new responses.

• The resilience and adaptation challenge: Most climate impact models assume

that we will adapt – that is unrealistic given current state of adaptation across the

world. Adapting later will be significantly more expensive and in some cases

impossible.

• Avoid silo industry response: Very few insurers have a strategy for litigation risk or

adaptation, growing number with transition risk strategies and commitments.

• Trends in non-insurance and under-insurance: is already impacting many sectors,

geographies, hazards

• Disclosure and engagement: Risk disclosure is increasing, but not well understood,

smaller companies often not involved, results not used to inform products, and

strategies.



THANK YOU! 

s.surminski@lse.ac.uk



 Panel sobre el cambio climático: desafíos y 
oportunidades para el sector de los servicios 
financieros

Moderador: Babak Abbaszadeh, Presidente y CEO, Toronto Centre

 Panelistas:

 Tomas Soley, Superintendente de Sugese, Costa Rica

 Maryam Golnaraghi, Directora, Cambio Climático y Medioambiente, The
Geneva Association

 Emmanuel Buttin, Oficial de Políticas, Finanzas Sostenibles, Comisión 
Europea



Preguntas y respuestas de los participantes
Complementadas por las observaciones de Swenja Surminski
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¡MUCHAS GRACIAS!

14 de octubre de 2021, 16:00–17:15 CEST


