STOPEMONEY PIPEELINE

Dear Senator Lopes, Representative Parker and Honorable Members of the Environment
Committee,

I am the Organizing Manager for Stop the Money Pipeline. We are a national coalition of
over 230 organizations committed to addressing the harms of the fossil fuel industry and the
role our financial institutions play in the climate crisis

Our coalition includes organizational partners in Connecticut and 1500+ Connecticut
residents on our supporter lists who are deeply concerned about the damages of the fossil
fuel industry.

| am pleased to submit this testimony in support Senate Bill 353, AN ACT
CONCERNING A CLIMATE CHANGE RELATED SURCHARGE ON CERTAIN

INSURANCE POLICIES

A benefit of being a national coalition is that we have a birds eye view of emerging issues
across the country. As the organizing manager, overwhelmingly | am seeing the insurance
crisis highlighted as a priority issue. The industry is not just a bystander in the linkage
between climate change and fossil fuels, but a facilitator that also drives the affordability
crisis.

As severe weather worsens due to our warming climate, flooding has increased on
coastlines and shore lines impacting states like Connecticut. In parts of the Gulf South which
are also coastal, insurance companies continue to insure dozens of polluting projects in
those areas while the residents in those very zip codes can no longer afford home
insurance. In an analysis of data released this year by the Treasury’s Federal Insurance
Office (F10) and from previously released data by the Senate Budget Committee. the
numbers are startling. For example, in parts of Florida, in the 5 years between 2018 and
2023, nonrenewals rates have increased as much as 4236% - insurers are refusing to renew
much needed policies for vulnerable homeowners.

The warning signs from across the country are already present in this state. Right now,
Connecticut taxpayers are being forced to pay for climate damages caused by the fossil fuel
industry. A new report on Connecticut’s climate costs finds that Connecticut has experienced
11 federally declared disasters between 2011 and 2024, totaling more than $564 million in
federal assistance.

The trend that is emerging in Connecticut is not new. We know the role of fossil fuel
companies in all of this. But insurers are a key part of the problem: these companies often
leave working people holding the bag after a climate disaster yet continue to insure risky
projects like LNG pipelines. Connecticut-based insurers like Travelers, The Hartford and
W.R. Berkley are some of the worst confributors to climate change. They have invested
millions in fossil fuels.


https://insurancejustice.org/mapping-the-home-insurance-crisis/
https://insurancejustice.org/mapping-the-home-insurance-crisis/
https://insurancejustice.org/mapping-the-home-insurance-crisis/
https://rebuildbydesign.org/connecticut/#
https://us.insure-our-future.com/scorecard/

That is why S.B. 453 is critical. Resiliency is important and should not be funded by
Connecticut residents who are already paying for damage from climate-driven extreme
weather events, but by the companies protecting the fossil fuels driving climate change.

Sincerely,

Jenny Xie

Organizing Manager

Stop the Money Pipeline
jenny@stopthemoneypipeline.com
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