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Independent Auditor's Report 
To the Board of Directors of Chubb Life Insurance Company Ltd. 
(incorporated in Bermuda with limited liability) 

Report on the Audit of the Financial Information 

Opinion 

What we have audited 

The financial information of Chubb Life Insurance Company Ltd. (the "Company"), which is set out on pages 11 
to 63, comprises: 
• the statement of financial position as at 31 December 2022;
• the statement of profit or loss and other comprehensive income for the year then ended;
• the statement of changes in equity for the year then ended;
• the statement of cash flows and the revenue account for the year then ended; and
• the notes to the financial information, which include significant accounting policies and other explanatory

information (referred as "financial information" thereafter).

Opinion 

In our opinion, the financial information gives a true and fair view of the state of the Company's affairs as at 31

December 2022, and of its profit and its cash flows for the year then ended in accordance with Hong Kong 
Financial Reporting Standards ("HKFRSs") and is prepared, in all material respects, in accordance with the 
provisions of the Hong Kong Insurance Ordinance (the "Ordinance"). 

Basis for Opinion 

We conducted our audit in accordance with Hong Kong Standards on Auditing ("HKSAs") and with reference to 
Practice Note 810.2 (Revised), "The Duties of the Auditor of an Insurer authorized under the Insurance 
Ordinance" issued by the Hong Kong Institute of Certified Public Accountants ("HKICPA"). Our responsibilities 
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Information section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Independence 

We are independent of the Company in accordance with the HKICPA's Code of Ethics for Professional 
Accountants (the "Code"), and we have fulfilled our other ethical responsibilities in accordance with the Code. 

Emphasis of Matter - Basis of Accounting and Restriction on Use 

We draw attention to Note 2 to the financial information, which describes the b_asis of accounting. The financial 
information is prepared to assist the Company in complying with the provisions of the Ordinance. As a result, 
the financial information may not be suitable for another purpose. Our report is intended solely for the 
submissions by the Company to the Hong Kong Insurance Authority and the Registrar of Companies and is not 
intended to be, and should not be, distributed to or used by anyone for any other purpose. We do not assume 
responsibility towards or accept liability to any other person for the contents of our report. Our opinion is not 
modified in respect of this matter. 

PricewaterhouseCoopers, 22/F Prince's Building Central Hong Kong SAR ch· 
T: +852 2289 8888, F: +852 2810 9888, www.;wchk.c;m 
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Independent Auditor's Report 
To the Board of Directors of Chubb Life Insurance Company Ltd. (Continued) 
(incorporated in Bermuda with limited liability) 

Other Information 

The directors are responsible for the other information. The other information comprises all of the information 
included in the directors' report on pages 2 to 4, but does not include the financial information and our auditor's 
report thereon. 

Our opinion on the financial information does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the financial information, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial information or 
our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Directors for the Financial Information 

The directors are responsible for the preparation of the financial information that gives a true and fair view in 
accordance with HKFRSs issued by the HKICPA and the provisions of the Ordinance and for such internal 
control as the directors determine is necessary to enable the preparation of financial information that is free from 
material misstatement, whether due to fraud or error. 

In preparing the financial information, the directors are responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations, 
or have no realistic alternative but to do so. 

In addition, the directors are required to maintain proper records in accordance with section 16 of the Ordinance 
and to maintain the greater of the required margin of solvency attributable to its long term business as 
determined by the Company's appointed actuary in accordance with the Insurance (Margin of Solvency) Rules 
and the relevant amount applicable as defined in the Ordinance (the "minimum solvency requirements"). 

Auditor's Responsibilities for the Audit of the Financial Information 

Our objectives are to obtain reasonable assurance about whether the financial information as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with HKSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this financial information. In addition, we express 
opinion on whether proper records have been maintained in accordance with section 16 of the Ordinance and as 
to whether the value of the assets of the Company as determined under the Ordinance exceeds its liabilities by 
not less than the minimum solvency requirements applicable as at year end. 

As part of an audit in accordance with HKSAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
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Independent Auditor's Report 
To the Board of Directors of Chubb Life Insurance Company Ltd. (Continued) 
(incorporated in Bermuda with limited liability) 

Auditor's Responsibilities for the Audit of the Financial Information 
(Continued) 

• Identify and assess the risks of material misstatement of the financial information, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

• Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial information or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial information, including the
disclosures, and whether the financial information represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 

Report on matters under paragraphs 4(1) and (t.AA) of Part 1 of Schedule 3 
to the Hong Kong Insurance Ordinance 

The required margin of solvency, as determined by the Company's appointed actuary in accordance with the 
Insurance (Margin of Solvency) Rules, being greater than the relevant amount applicable, as defined in section 
10 of the Ordinance, amounted to US$124,869,834 (equivalent to HK$973,984,705) as at 31 December 2022. 

In our opinion: 

(i) proper records have been maintained in accordance with section 16 of the Ordinance in respect of the year
ended 31 December 2022; and

(ii) the value of the assets of the Company as stated in the financial information exceeds its liabilities by not less
than US$124,869,834 as at 31 December 2022.

PricewaterhouseCoopers 
Certified Public Accountants 

Hong Kong, 25 April 2023 
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STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 

ASSETS 

Right ofuse asset 

Property, plant and equipment 

Intangible assets 

Financial assets 

Equity securities - available-for-sale 

Unit trusts - at fair value through profit or loss 

Debt securities: 

- Available-for-sale 

- Held-to-Maturity 

(in US Dollars) 

Unit-linked funds - at fair value through profit or loss: 

- Insurance contracts 

- Investment contracts 

Deiivative Assets 

Loans and receivables, including insurance receivables 

Reinsurance contracts 

DefeiTed acquisition costs related to investment contracts 

Cash and cash equivalents 

To ta! assets 

EQUITY 

Share capital 

Share-based payments reserve 

Investment revaluation reserve 

Retained profits/(Accumulated losses) 

Total equity 

LIABILITIES 

Insurance liabilities 

Policy reserve and claims 

Dividend payable to policyholders 

Dividend on deposits of policyholders 

Policyholder account balance 

Premiwns received in advance 

Financial liabilities 

Unit-linked liabilities for insurance contracts 

Unit-linked liabilities for investment contracts 

Deiivative liabilities 

Commission payable 

Amounts payable under reinsurance contracts 

Unearned revenue reserve related to investment contracts 

Lease liability 

Other payables 

Current tax liabilities 

Total liabilities 

Notes 

5a 

5 

6 

7 

7 

7 

7 

7 

7 

7, 9 

7, 8 

13 

JO 

II 

12 

12 

12 

13 

13 

13 

7, 9 

14 

15 

26 

2022 2021 

21,631,612 27,584,783 

4,908,625 2,114,520 

6,641,928 5,689,934 

211,216,587 214,932,795 

1,201,328 1,664,642 

2,306,532,700 2,801,023,219 

628,295,564 634,677,177 

134,752,767 I 66,887,065 

87,049,184 109,582,876 

14,200,593 

168,671,681 157,056,549 

16,225,493 21,030,308 

9,737,574 9,726,024 

69,164,143 72,267,320 

3,666,029,186 4,238,437,805 

300,072,049 300,072,049 

785,042 932,337 

(316,569,928) 442,501,243 

406,825,734 (285,553,750) 

391,112,897 457,951,879 

2,147,180,712 2,713,508,340 

9,724,268 9,044,879 

104,024,212 97,440,346 

646,656,364 595,554,496 

17,170,076 3,746,800 

134,752,767 166,887,065 

87,049,184 109,582,876 

61,011,896 17,996,863 

5,614,278 6,979,575 

8,642,591 9,690,120 

5,884,859 5,539,941 

22,475,269 27,629,689 

21,697,650 16,166,603 

3,032,163 718,333 

3,274,916,289 3,780,485,926 

Total equity and liabilities 3,666,029,186 4,238,437,805 

The notes on pages 16 to 56 are an integral part of these financial statements. The notes on pages 16 to 63 are an 
integral part of these financial information. 
The financial statements and the financial information prepared under the Insurance Ordinance were approved by 
the Board of Directors for issue on 25 April 2023 and were signed on behalf by: 

Au Belinda Ming Yee 
Director and President 

Chubb Life Insurance Company Ltd. 
(Incorporated in Bermuda with Limited Liability) 

��Ji¼:=-Fertg Jiang Hua 
Director 
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