
IN THE SUPREME COURT OF BERMUDA 

CIVIL JURISDICTION 

(COMMERCIAL COURT) 

2023 NO: 407 

IN THE MATTER OF CHUBB TEMPEST LIFE REINSURANCE LTD. 

AND IN THE MATTER OF SECTION 25 OF THE INSURANCE ACT 1978 

ORDER 

UPON the Petition of Chubb Tempest Life Reinsurance Ltd. (the "Petitioner") dated 1 
December 2023 (the "Petition") as accompanied by a report prepared by Ms. Cindy Chou of 
WTW Bermuda dated 15 December 2023 ("Report of the Approved Actuary") on the Scheme 
of Transfer between the Petitioner and Sukoon Insurance P.J.S.C. (the "Transferee") 
executed on 19 February 2024 and set forth in "Annexure 1" hereto ("Scheme of Transfer") 

1stAND UPON reading the First Affidavit of Ian Moffatt affirmed on December 2023 and 
Exhibit IM-1 thereto, the Second Affidavit of Ian Moffatt affirmed on 18th December 2023 
and Exhibit IM-2 thereto, the Third Affirmation of Ian Moffatt affirmed on 2nd February and 
Exhibit IM-3 thereto, the Affidavit of Keasha Smith sworn on 8th February 2024 and Exhibit 
KS-1 thereto, the Affidavit of Ciara Brady sworn on 8th February 2024 and Exhibit CB-1 thereto 
and the Fourth Affirmation of Ian Moffatt affirmed on 16 February 2024 and Exhibit IM-4 
thereto 

AND UPON hearing Counsel for the Petitioner 

AND UPON the Court being satisfied that sufficient notice of the Scheme of Transfer has 
been served on each Policyholder affected and been published in the Gazette and also that 
copies of the Petition and the Report of the Approved Actuary have been served on the 
Bermuda Monetary Authority 

THE COURT HEREBY SANCTIONS the Scheme of Transfer pursuant to the provisions of 
Section 25 of the Insurance Act 1978 

AND IT IS HEREBY ORDERED that all the terms of the Scheme of Transfer shall as and from 
26 February 2024 (which shall be the "Effective Date" of the Scheme of Transfer) take effect 
without any further act or instrument as if each were separately set out in this Order. 
Without prejudice to the generality of the foregoing the transfer of the Transferring Business 
and the transfers of property and liabilities including without limitation the transfer of 
Transferring Assets, Transferring Liabilities and Transferring Policies, provided for by the 



Scheme of Transfer shall take effect and transfer and vest as provided for and any other 
provisions of the Scheme of Transfer to the extent not already mentioned take effect 

AND IT IS ORDERED THAT the Petitioner shall have liberty to apply for such orders as may 
be expedient or necessary for the purposes of the giving effect to the Scheme of Transfer 
and generally 

Dated the day of').i1ebruary 2024 
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(TRANSFEREE) 
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THIS SCHEME OF TRANSFER (this Scheme of Transfer Is made this , Cf 
/c-
day of f .11,l,, ~ 

2024 

BETWEEN: 

(1) Chubb Tempest Life Reinsurance Ltd., an exempted company limited by shares 
Incorporated In Bermuda and having Its registered office at c/o Chubb Group 
Mana1ement and Holdln1s Ltd., 17 Woodbourne Avenue, Hamilton HM 08, 
Bermuda (the Transferor); and 

(2) Sukoon Insurance P.J.S.C., a public Joint stock company Incorporated In the 
Emirate of Dubai, UAE having and Its registered office at P.O. Box 5209, Dubai, 
UAE (the Transferee); 

the Transferor and the Transferee toaether referred to as the Parties, each individually as 
a Party or the Party. 

RECITALS 

(A) The Transferor was Incorporated 13 October 2000 as a Bermuda exempted 
company, with registration number 293-45. The Transferor was registered as a 
Class 3A (effective on 15 January 2010) and a Long Term Class E insurer (effective 
on 27 September 2011) pursuant to the provisions of the Act. 

(8) The authorised share capital of the Transferor Is USS370,000 consisting of 370,000 
Common shares of par value USS1, all of which are issued and fully paid up. The 
Transferor has a share premium account of USS0. 

(C) In 2007 the Transferor established two branch offices In the United Arab Emirates, 
one SharJah and one 1n Dubai, throu1h which It carried on Its business in the United 
Arab Emirates (UAE). The SharJah branch obtained a licence from the Sharjah 
Economic Development Department, Licence No. 549804 (Issued on 15 January 
2007), and the Dubai branch obtained a licence from the Government of Dubai, 
Department of Economy and Tourism, Licence No. 619483 (Issued on 20 November 
2008) (together, the Chubb UAE Branch). The Chubb UAE branch was first 
retistered with the Central Bank of the UAE to conduct life Insurance business In 
the UAE on 24 August 2008 for SharJah and on 5 November 2008 for Dubai, both 
under registration number 081. 

(D) The sole member and registered shareholder of the Transferor is Chubb Group 
Management and Holdings Ltd. 
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(E) The Transferee Is a public Joint stock company Incorporated In the Emirate of 
Dubai, UAE, with retlstratlon number ◄ 1952 In 1975. Sukoon obtained a license 
from the Central Bank of the UAE (with registration number 9) In 1984 to conduct 
general and ltfe insurance operations. 

(F) The Parties have entered Into aportfolio transfer agreement dated 2◄ August 2023 
relating to the transfer of certafn life Insurance business In UAE from the 
Transferor to the Transferee (Portfolio Transfer Aareement). 

(G) The Parties agree that, subject to the grant of such consents as are hereinafter 
more particularly referred to, the Transferring Business (as defined herein) shall 
be transferred to the Transferee. 

(H) The purpose of this Scheme Is to transfer the Transferring Business (lncludln1 the 
Transferring Policies) from the Transferor to the Transferee pursuant to section 
25 of the Act. 

(I) The transfer contemplated under this Scheme wlll not proceed unless this Scheme 
Is sanctioned by the Court In arr.ordance with section 25 of the Act. 

OPERATIVE TERMS 

DEFINITIONS 

In this Scheme of Transfer unless precluded by or Inconsistent with the context 
the following words and expressions shall have the meanings set opposite to them, namely: 

Act means the insurance Act 1978 of Bermuda (as amended from time to time) 
and related retulatlons; 

Approved Actuary means Cindy Chou of Wfllls Towers Watson Bermuda: 

BMA means the Bermuda Monetary Authority; 

Court means the Supreme Court of Bermuda: 

Chubb UAE Branch has the meaning assigned to It In Recltal (C): 

Discretionary Assets means: 

(a) The Abu Dhabi Govt ADGB 2.7 09/02/70 with ISIN XS2225210330; and 
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(b) UAE INTl Bond UAAE 4.95107/07/52 wtth ISIN XS2492385203 bonds bought 
by the Transferor (whether actlne by the Chubb UAE Branch or otherwise) In 
October 2022 and held within Mashreq Bank PSC as custodian: 

Effective Date means the date when this Scheme of Transfer shall become 
operative In accordance wtth section 6; 

Insurance Reserves means all the reserves related to the Transferring Policies 
includine any such reserves carried for the riders on the Transferring Policies and any 
outstanding claim reserves, as calculated on a consistent basis and methodol<>tY as set out 
in the most recent (prior to the Effective Date) audited financial statements appllcable to 
the Chubb UAE Branch; 

Liability means any debt, liability, duty or oblf9atton of any kind or description 
(whether direct or Indirect, actual or contingent, accrued or unaccrued, liquidated or 
unllquldated or due or to become due), fncludlna all costs and expenses relating thereto; 

Order means an order made by the Court pursuant to section 25 of the Act 
sanctioning this Scheme of Transfer; 

Reconclltatlon Statement means the amounts stated in respect of the 
Transferring Assets and Transferrtne Liabilities set out in the statutory CBUAE e•Form 
audited by PwC and updated as at the last working day before the Effective Date; 

Scheme of Transfer means this Scheme of Transfer in its original form or with, or 
subject to, any modification or addition thereto; 

Transferr1ng Assets means: 

(a) the mutual fund assets held in the name of the Transferor at Franklin 
Templeton; 

(b) the Discretionary Assets held by the Transferor for its proprietary 
guaranteed fund; and 

(c) any other assets representing reserves for the Transferrlna Liabilities; 

Transferrina Business means all the lone-term business carried on by the 
Transferor through the Chubb UAE Branch In respect of the Transferring Policies as at the 
Effective Date and lncludine the Transferrtna Policies themselves; 

Transferrtns Llabtlltles means all Liabilities and commitments of every kind and 
description of the Transferor to the extent arlstns from, under or In relation to the 
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Transferring Business Including all Liabilities arising from, under or In relation to the 
Transferring Policies but excluding Liabilities of the Transferor to the Transferee under the 
Portfolio Transfer Agreement; 

Transferrfna Poltcfes means the policies of life Insurance for the following 
products: lnvesta, Serenity, Infinity, Protecta, Accldenta and Serenity Critical Illness; 
Issued by the Transferor and listed In Schedule 1 as updated at the last month-end prior to 
the Effective Date; 

Transferrtna Policyholder means a holder of a Transferring Policy; 

In this Scheme of Transfer: 

(a) transfer Includes (as the context may require) ·assign·, ·assignation" and 
·assignment·, "dispose", "disposal", ·novate·, ·novauon·, ·convey" and 
·conveyance·; 

(b) Include and lncludtnt shall be construed without limitation; 

(c) any reference to the singular shall Include a reference to the plural and vice 
versa and any reference to the masculine shall include a reference to the 
feminine; 

(d) any reference In this Scheme of Transfer to an enactment, a statutory 
provision or any subordinate legislation shall be deemed to include a 
reference to that enactment, statutory provision or subordinate legislation 
as amended, replaced or re-enacted from time to time and to any 
Instrument or order made from time to time under such enactment, 
statutory provision or subordinate legislation; 

(e) expressions used in this Scheme of Transfer which have meanings under the 
Act shall bear those meanings unless otherwise expressly defined herein; 

(f) any reference to this Scheme of Transfer shall Include the Schedules to it 
and (unless Inconsistent with the subject or context) references In this 
Scheme of Transfer to sections, paragraphs, sub-paragraphs, parts or 
Schedules are to sections, paragraphs, sub-paragraphs of, parts of or the 
Schedules to this Scheme of Transfer; 

(g) any reference to writing shall Include any mode of reproducing words In a 
legible and non-transitory form; and 

Scheme or Transfer Chubb Tcmpcst l1fo Reinsurance ltd. ut.r 8ran<h 



2 

(h) references to Iona term business and long term business fund are to be 
construed In accordance with the Act. 

TRANSFER OF THE TRANSFERRING BUSINESS 

2. 1 On and with effect from the Effective Date, the Transferrlna Business shall by the 
Order and without any further act or Instrument be transferred to and be vested 
In the Transferee In accordance with this Scheme of Transfer such that on and 
with effect from the Effective Date: 

(a) the letal title to each Transferring Asset and all the estate and Interest of 
the Transferor In It shall, by the Order and without any further act or 
Instrument, be transferred to and be vested In the Transferee; 

(b) each Transferring Liability shall, by the Order and without any further act 
or instrument, be transferred to and become a Liability of the Transferee 
and shall cease to be a Liability of the Transferor: 

(c) the Transferee shall, by the Order and without any further act or instrument, 
be entitled to all the rights, benefits and powers, and be subject to all the 
obligations and Liabilities of the Transferor whatsoever subsisting 
Immediately prior to the Effective Date under or by virtue of the 
Transferrtna Policies; 

fd) every Transferrlna Policyholder shall, to the exclusion of any rights which he 
may have had against the Transferor under any Transferring Policies, be 
entitled to the same rights against the Transferee as were available to him 
against the Transferor under such Transferring Policies; 

(e) all premiums and other amounts attributable or referable to the Transferring 
Policies shall from and after the Effective Date be payable to the Transferee 
and shall be receivable and received by the Transferee; 

(f) the Transferee shall be entitled to any and all defences, claims, 
counterclaims and rights of set-off under or In respect of the Transferring 
Policies which would have been available to the Transferor; 

(R) every Transferring Policyholder shall, from and after the Effective Date, in 
substitution for any Llab111ty or obligation owed by him under the applicable 
Transferring Policy to the Transferor, be under the same Liability to the 
Transferee; and 
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