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2021 Highlights 

I am pleased to report another set of strong results for Chubb European Group SE (“CEG”) for the year ended 31 December 

2021.  

2021 was another rollercoaster of a year and presented us with continuing uncertainty throughout. The emergence of new 

COVID-19 variants that quickly spread across the globe sparked a race to roll out vaccines and resulted in more restrictions 

being put in place to protect our communities. We moved from a predominantly work from home environment to a gradual 

return to office-based working and back again as restrictions were reintroduced across the region. But as a business we rose 

to these circumstances, never compromising on our ambitions or expectations, and continuing to service our clients and 

partners while ensuring our people were well-supported in the challenges they faced. 

We were able to grow our business once again this year, successfully executing our strategies against a backdrop of favourable 

market conditions to deliver world-class results. Underwriters capitalised on the favourable environment throughout the year 

and were relentless in driving growth at acceptable rate and terms to deliver our best organic growth in more than a decade 

– no mean feat in a still-competitive marketplace. We made progress in the advancement of our digital capabilities, not just 

in products and services, but by how we connect with our clients, bringing together a regional distribution team to support 

our consumer lines businesses across Specialty Personal Lines, Accident & Health, Property & Casualty and Digital. 

Operationally, we created six geographic clusters across the UK and Europe to align resources and drive best practice across 

the region. And we generated a healthy underwriting profit despite a rise in natural catastrophe losses, a trend which seems 

likely to continue and keep pace with increasing wealth, urbanisation and the impact of climate change around the globe. 

Financial Performance 

CEG underwrote €5,463 million of gross written premiums in the year, an increase of 21% from the €4,509 million recorded 

at year end 2020. Growth was primarily driven by the sustained improvement in market conditions and strong execution of 

our underwriting strategies, service capabilities and distribution initiatives. Net written premiums for the year increased by 

18.5%, rising to €3,229 million from €2,724 million the previous year. 

The company reported underwriting profits of €761.0 million and an associated combined ratio of 81.2% and benefited from 

prior period reserve releases of € 256.1 million. Net catastrophe related losses amounted to € 62.9 million and, although 

reflective of another year of outsized natural catastrophes including winter storms, hurricanes in the US and flooding in 

Europe, were well within the company’s risk tolerances and expectations. 

Net investment returns were €308.0 million, as positive returns from alternative assets including high yield bonds, loans and 

equities were diminished from losses on our investment grade fixed income portfolios and contributed to a healthy pre-tax 

profit of €868.9 million. 

Looking Ahead 

In this increasingly digital age, new technologies are leading to more and more innovative and efficient ways of doing business. 

We have enhanced the functionality and expanded the product range offered via our E-trade platforms and will continue to 

invest in technology to help us deliver the best insurance solutions for our wholesale, retail commercial and consumer lines 

clients to meet their continually changing needs. 

Price increases were seen across a broad range of P&C business classes in 2021, and although the hard market is likely to 

abate somewhat as we go into 2022, especially in the wholesale and UKI retail markets, favourable conditions are expected 

to continue to prevail for an extended period in Continental Europe. Rate adequacy and underwriting discipline will always 

be core attributes of our business strategy and we remain confident in our ability to profitably grow our business at all stages 

of the underwriting cycle. Our consumer-focused businesses were successful in delivering top line growth this year despite 

the continued impact of the pandemic and we are well positioned to seize the opportunities which will present themselves as 

conditions continue to normalise.  



CHUBB EUROPEAN GROUP SE 
PAGE 3 

Managing Director’s Report 
31 December 2021 

 

 

CEG is able to differentiate itself from other insurers by its clearly articulated underwriting appetites, risk selection and 

portfolio management, alongside adherence to service standards, compliance and conduct governance practices. Our use of 

data and predictive analytics continue to provide greater insights into new business opportunities and the evolving exposures 

impacting our company, such as climate change and cyber, and in all aspects of our business, from marketing to underwriting 

and through to claims, and is a truly distinguishing element of a risk business in a digital age. 

And finally… 

I want to thank everyone across the organisation for their resilience and collaboration, and for once again demonstrating 

confidence and willingness to get the job done.  Every team has contributed to our achievements this year: underwriting, 

operations, IT, claims, finance, legal & compliance, human resources, risk, marketing & communications and, last but not 

least, our facilities team who have helped to keep us working effectively from home and safe in our offices. 

I would also like to thank our broker partners for their continued support. Our strong relationships have enabled us to align 

growth initiatives with specific underwriting strategies to build additional revenue, and I look forward to increasing our 

engagement with the major, national and independent broker communities in the year ahead.  

COVID-19 continues to affect our ability to conduct our lives in a normal fashion but I am excited about 2022. I am confident 

that we can handle each of the opportunities and challenges that the year ahead will present. We have a successful business 

and are viewed as a leader in our chosen segments and markets. As one of the pre-eminent insurers in the UK and European 

marketplace we will build on the success of 2021 to deliver on our objectives and meet the targets we have set ourselves in 

2022. 

 

 

 

Sarah Mitchell 

Managing Director 
 
30 March 2022 
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Significant Business Events 

Update on the COVID-19 Pandemic 

During 2020, worldwide social and economic activity became severely impacted by the spread and threat of the novel 

coronavirus (COVID-19). The Company took swift actions to minimize risk to its employees, including restricting travel and 

instituting extensive work from home protocols. At the same time, the company sought to minimize any disruption to its 

clients and business partners, and was able to continue to operate effectively throughout the pandemic and region-wide 

lockdown restrictions. The Company has continued to implement measures and protocols throughout 2021 to keep employees 

safe whilst ensuring effective business continuity with clients and partners.  

Whilst the economic repercussions of the Covid-19 pandemic on CEG’s client base have generally abated throughout 2021, 

top line growth in some business lines, notably Accident & Health (including Travel) and Personal Risk Services has been 

adversely impacted, in line with reductions in exposure. In addition, the company continues to adopt a cautious approach to 

underwriting, reflective of the widespread uncertainty that the pandemic has created. 

Brexit 

Chubb has been working to offer certainty and continuity of service for all of its customers and business partners regardless 

of their location since the UK EU membership referendum in 2016 was announced. On 1 January 2019 CEG SE successfully 

redomiciled from the UK to France and now operates under the supervision of the French regulator, Autorité de Contrôle 

Prudentiel et de Résolution (“ACPR”). 

CEG SE has branch offices across Europe and holds cross border permissions throughout the EEA. From 1 January 2021, the 

UK branch of CEG SE has benefited from the UK Government’s Temporary Permissions Regime. This allows Chubb to operate 

in the UK and continue to write business in the same way as it did before Brexit until the end of 2023.  During that time CEG 

SE will work with the UK regulators to establish a permanent third country branch in the UK. The UK branch will be 

authorised by the Prudential Regulation Authority whilst also remaining part of the same legal entity CEG SE.  

Chubb will continue to review the company structure, regulatory and tax requirements and governance arrangements to 

ensure the company operates an effective and compliant operating model across the region. 

Business Overview 

Chubb is the world’s largest publicly traded property and casualty insurer. With operations in 54 countries and territories, 

Chubb provides commercial and personal property and casualty insurance, personal accident and supplemental health 

insurance, reinsurance and life insurance to a diverse group of clients.  

Chubb is defined by its extensive product and service offerings, broad distribution capabilities, direct-to-consumer platform 

partnerships, exceptional financial strength and local operations globally. The company serves multinational corporations, 

mid-size and small businesses with property and casualty insurance and risk engineering services; affluent and high net worth 

individuals with substantial assets to protect; individuals purchasing life, personal accident, supplemental health, 

homeowners, automobile and specialty personal insurance coverage; companies and affinity groups providing or offering 

accident and health insurance programs and life insurance to their employees or members; and insurers managing exposures 

with reinsurance coverage. 

Chubb assesses, assumes and manages risk with insight and discipline. It services and pays claims fairly and promptly and 

offers an array of services designed to help clients minimise the chances of a loss and make sure they are prepared and 

protected. Chubb aims to create sustainability for clients and shareholders by focusing on disciplined risk selection, pricing, 

and terms and conditions that appropriately reflect the transfer of risk. Chubb’s core operating insurance companies maintain 

financial strength ratings of “AA” from Standard & Poor’s and “A++” from A.M. Best.  

CEG is one of Europe’s leading commercial insurance and reinsurance companies and operates a successful underwriting 

business throughout the UK, Ireland and Continental Europe. It is a major contributor to Chubb, generating approximately 

13.5% of the group’s overall net written premium in 2021. 
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CEG is headquartered in Paris with branch offices in the UK and across Europe. CEG holds cross-border permissions 

throughout the European Economic Area and operates under the supervision of the ACPR. The UK branch of the company is 

based at 100 Leadenhall Street, London EC3A 3BP and is subject to limited regulation by the Financial Conduct Authority 

(“FCA”). CEG is also a ‘white listed’ surplus lines insurance and reinsurance company in the United States, entitling it to write 

surplus lines in all US states and US territories. Business is accessed by a variety of distribution channels and the company has 

strong relationships with the broker community, its corporate partners and direct markets. 

The company offers its clients a broad range of insurance and risk solutions encompassing property & casualty (“P&C”), 

accident & health (“A&H”) and personal lines classes, with policies primarily written under the names “Chubb Europe”, 

“Chubb Global Markets” and “Chubb Tempest Re”, which capitalise on the distinctiveness and strength of the Chubb brand and 

acknowledge the company’s strong insurance platforms, reputation, skill sets, financial strength ratings and consistent 

management philosophy. 

The P&C operations provide client-focused insurance solutions and risk management and engineering services for a range of 

UK and European multinational, large, mid-sized and small commercial clients, with products encompassing property, 

primary and excess casualty, financial lines, cyber, surety, marine cargo, environmental and construction related risks. 

The A&H division underwrites a range of A&H and travel related products, providing benefits and services to individuals, 

employee groups and affinity groups throughout Europe. In some cases these products are packaged under other brands or 

form part of another service provider’s products. A range of personal accident and sickness insurance products including short-

term disability, critical condition and hospitalisation/recovery are also offered across a number of European countries. 

Personal Lines includes Specialty Personal Lines (“SPL”) which provides innovative insurance solutions and industry- leading 

claims capabilities for Affinity partnerships, including Mobile Network Operators and Opticians in order to provide their 

customers with protection for their mobile devices, glasses and hearing aids. Chubb also offers insurance cover, primarily motor 

and home and contents insurance including jewellery and fine art collections, for successful individuals and families within its 

Personal Risk Services (“PRS”) division. 

Chubb Global Markets (“CGM”) is the group’s specialty international underwriting business. Its parallel distribution 

capabilities mean that underwriting products may be offered through both CEG and Lloyd’s Syndicate 2488, managed by 

Chubb Underwriting Agencies Limited. CGM’s product range includes tailored solutions for aviation, energy, financial lines, 

marine, property, political risks and excess & surplus lines insurance risks. 

With underwriting operations located in London and Zurich, Chubb Tempest Re International (“CTRe”) writes traditional and 

non-traditional aviation, casualty, marine and property treaty reinsurance worldwide. Products are offered through CEG and 

various overseas Chubb group legal entities. 

CEG benefits from comprehensive and fully integrated support functions encompassing claims, finance and actuarial, risk 

management, legal and compliance, human resources, operations and IT. Some of the support functions are outsourced to 

specialist third party service providers and some of their services are performed outside of the UK. 
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The split of 2021 gross written premiums by business unit is illustrated below: 

 

The split of 2021 gross written premiums and net written premiums by the main countries is illustrated below: 

2021 2021 2020 2020

Country GWP NWP GWP NWP

EUR EUR EUR EUR

UK 2 7 26 228 1 649 7 23 2 089 142 1 284 931

France 7 12 589 419 142 587  003 369 294

Germany 413 983 209 609 388 47 9 195 7 39

Netherland 350 7 42 197  448 330 563 196 525

Spain 284 258 182 911 256 612 17 4 907

Italy 294 307 200 161 249 7 96 17 9 831

Ireland 17 9 326 82 347 168 943 7 6 260

Turkey 87  966 47  100 87  27 5 36 307

Sweden 66 652 34 999 57  232 32 7 29

Other 347  346 205 491 294 438 17 7  285

Total 5 463 397 3 228 931 4 509 483 2 7 23 808
 

Presentation of Financial Statements 

The annual accounts are prepared and presented in accordance with the following provisions: 

- The Insurance Code, amended by Decree No 2015-513 of 7 May 2015 implementing Ordinance No 2015-378 of 2 April 

2015 transposing Directive 2009/138/EC of the European Parliament and of the Council on the taking up and pursuit 

of insurance and reinsurance activities (solvency II). 

- ANC Regulation No. 2015-11 of 26 November 2015 on the annual accounts of insurance undertakings and transactions 

of a specific nature. 

- ANC Regulation No. 2014-03 of 5 June 2014 on the general chart of accounts, amended by Regulation 2015-06 of 23 

November 2015 on assets and notes, in the absence of specific provisions provided for in ANC Regulation No. 2015-11 

of 26 November 2015. 
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Results & Performance 

2021 produced a pre-tax operating profit of 859,0 million euro and a combined ratio of 81.2%. A summary of the reported 

financial results is shown in the following table. 

€ m illion 2021 2020

Gross premiums written 5 463,3 4 509,5

Net premiums written 3 229,4 2 7 23,8

Net premiums earned 3 089,0 2 682,0

Incurred losses 1 415,9 1  389,7

Operating expenses 1  093,4 1  031 ,4

Underwriting profit 7 61,1 329,6

Inv estment return 107 ,8 37 ,7

Net other income / (charges) 0,0 -249,7

Net pre-tax profit 868,9 117 ,6

Combined ratio % 81,2% 90,2%
 

The Board of Directors proposes to the general meeting of shareholders to allocate the post tax profit of 643,4 M€ for the 

financial year ending 31 December 2021 to the "Other reserves" account. 

In accordance with the law, it is recalled that the following dividends were distributed during the three previous financial 

years : 

2019 Nil 

2020 Nil 

2021 € 700 million 

It is proposed to pay a dividend of €450 million from the Other Reserves to shareholders €0.572 per share contributing to the 

share capital. 

I - Financial position at year-end 2021 2020

Share capital (in euros) 896 1 7 6 662 896 1 7 6 662

Number of existing ordinary  shares                                                                    7 86 1 1 9 87 9 7 86 1 1 9 87 9

II - Result of actual operations  (in thousands  of euros)

Turnov er  excluding tax (net reinsurance) 3  228 930 2 7 23 807

Pre-tax technical result 7 61  092 329 61 5

Pre-tax income (loss) 868 91 2 1 1 7  681

Income Taxes -21 2 093 54 856

Profit after tax 656 81 8 62 825

Distributed  result 0 0

III - Earnings  per share

Profit after tax (in thousands of euros) 656 81 8 62 825

Div idend allocated to each share (in euros) 0,57 2 0,890

IV - Staff

Av erage number of employ ees 3  604 3 586

Pay roll (in thousands  of euros) 27 0 97 2 263 902

Employ ee benefits (in thousands  of euros) 1 1 0 962 1 01  555
 

Underwriting Strategy 

CEG has market-leading risk expertise, a disciplined approach to underwriting and is fully committed to meeting the 

insurance needs of its clients. The company seeks to pursue profitable growth through enhanced underwriting performance, 

product innovation, distribution and service, and its continuing relevance to customers and brokers. CEG is distinguished by 

its regional branch presence which provides brokers and customers with fast access to CEG’s decision makers whilst ensuring 

compliance with local regulatory and tax requirements. 
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The company strives to offer superior service levels in all aspects of its operations, from policy processing to engineering risk 

management and claims handling. CEG continues to invest in technology to improve its operational efficiency, underwriter 

support and broker interfaces. The company is committed to protecting and preserving its capital and operates a conservative 

investment strategy, maintaining focus on cash flow management and liquidity to secure its long-term position in the 

insurance market. 

Rating Environment 

Market conditions continued to improve across the UK and Continental Europe in 2021, maintaining the drive for rate 

adequacy evident throughout 2020 and providing growth opportunities for CEG. 

The London insurance market experienced premium rate increases across a broad range of business classes in 2021, although 

there are now signs that the hard market is abating somewhat. The overall rate movement on the CEG-CGM renewal portfolio 

was circa 13% with double digit increases in Financial Lines, Property and Energy, however Aviation pricing came under some 

pressure towards the end of the year. 

The retail P&C market also saw pricing improvements across the region, with an overall rate increase on renewals of circa 15%. 

All core lines experienced positive movements with the largest increases seen in Financial Lines; Energy, Fire and Tech Lines 

also saw double digit rises. 

Growth in CEG’s A&H and Personal Lines businesses continued to be adversely affected by the impact of the pandemic on 

clients and exposures, however there was some positive rate movement within the PRS portfolio. 

Growth & Profitability Drivers 

CEG underwrites UK, Continental Europe, US and international business which is principally transacted in euro, sterling and 

US dollars. For accounting purposes and within this report, the operating results of the business are presented in euro. 

CEG’s 2021 gross written premiums of €5,463.3 million were over 20% above the €4,509.5 million recorded at year end 2020, 

driven primarily by growth in the CGM wholesale business and the P&C retail portfolios which achieved meaningful rate 

increases, strong business retention and increased volumes of new business as clients continued to acknowledge Chubb’s 

superior distribution, product offerings and service capabilities. 

CEG purchases reinsurance to mitigate the impact of major events and an undue frequency of smaller losses. A number of the 

reinsurance programmes operated by CEG during 2021 were with a Chubb company, Chubb Tempest Reinsurance Ltd. CEG 

also has the benefit, particularly for US and worldwide catastrophe exposures, of reinsurance programmes shared with other 

Chubb entities, including Syndicate 2488 at Lloyd’s. These arrangements result in an increase in the reinsurance purchasing 

power of Chubb, which ultimately benefits all subsidiaries, including CEG. There were no significant changes to the 

company’s reinsurance purchasing strategy in 2021. 

CEG’s exposure to large losses is managed by adherence to clear risk management and underwriting guidelines and the use of 

reinsurance protection and sophisticated modelling and analysis. Profitability was adversely impacted by catastrophe losses 

of € 62.9 million net of reinsurance recoveries however these were more than offset by prior period reserve releases of € 256.1 

million, primarily within retail P&C. The 2021 current accident year loss ratio, excluding catastrophe losses and prior period 

development, was 46.3% (2020: 45.5%) demonstrating the quality of CEG’s underlying business. 

Investment Report 

Investment Strategy 

CEG operates a conservative investment strategy by establishing highly liquid, diversified, high quality portfolios managed 

by expert external managers. Detailed Chubb group investment guidelines are established for each managed portfolio 

including Chubb customised benchmarks against which the manager performance is measured. 

CEG maintains five active investment grade fixed income portfolios, the core currencies of which are sterling, euro and US 

dollars. Further passive portfolios are maintained in Switzerland and Turkey to meet local solvency requirements. CEG also 

allocates a limited proportion of funds available for investment to alternative strategies. These alternative strategies include 

high-yield bonds, syndicated bank loans, private equity loans and global equities. 
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At year end 2021 funds allocated to alternative strategies made up 19% of CEG’s investment portfolios, falling within the 

established limits. The majority of CEG’s investments continue to be allocated to high quality, diversified, actively managed 

portfolios with exposure to a broad range of sectors. Consistent with previous years, CEG’s investment guidelines and external 

manager positioning restrict exposure to peripheral Eurozone countries. 

The approximate currency split of CEG’s investment portfolios is sterling 28%, euro 34% and US dollars 36%. Other currency 

investments comprise approximately 2% of the total. 

Financial Markets Review 

Despite mixed trends in infection rates across regions, optimism for a global recovery built in Q1 against a backdrop of 

generally improving economic data, increasing vaccinations, and sustained fiscal and monetary support. Global economic 

data continued to improve in most regions, labour markets improved, and manufacturing rebounded strongly despite 

continuing supply chain disruptions. Yields in developed markets rose sharply reflecting market expectations for higher 

growth and inflation, along with the potential for central banks to tighten policy rates earlier than anticipated. Meanwhile, 

global equities generally rallied, credit spreads tightened and oil prices rose as investor optimism increased around the global 

recovery. 

Many of these themes persisted into Q2, consumer sentiment rose further and an uptick in demand helped drive a resurgence 

in COVID-sensitive sectors. Vaccinations continued to advance globally and infection rates moved lower, although the spread 

of the more infectious delta variant underscored the risks to economic recovery. Developed sovereign yields broadly fell and 

curves flattened despite lingering inflation concerns over Q2. Meanwhile, global equities rallied – with the S&P 500 rising 

8.5% – as strong momentum in economic growth data, along with positive earnings outlook, supported risk sentiment.  

Rising COVID-19 delta variant cases and supply chain disruptions slowed economic momentum across developed markets, 

while inflation remained elevated over Q3. As a result, most assets experienced volatility over the quarter. The global 

economic recovery continued at a slower pace and remained uneven across sectors. Over the quarter, an uptick in COVID-19 

delta variant cases slowed U.S. services activity and dented job growth in the leisure and hospitality industries. Meanwhile, 

similar COVID-19 outbreaks in emerging markets prolonged supply chain bottlenecks, particularly in the auto industry. In 

the US, the Federal Reserve (Fed) pivoted to a more hawkish stance, indicating that it would begin tapering its asset purchases 

within the calendar year and could even raise rates as early as 2022. Other developed markets central banks also shifted 

sentiment in response to increasing inflation. 

The global economic recovery continued, though momentum slowed alongside the spread of the Omicron variant during Q4. 

Elevated inflation remained a key theme globally throughout the quarter. In the U.S., Consumer Price Index reached almost 

7% year-over-year in November, its highest level in 39 years. In response to inflationary pressure, Central banks shifted policy 

focus toward normalisation. The Fed increased the pace of tapering its monthly asset purchases and adjusted its median 

expectations for three hikes in 2022. Meanwhile, the Bank of England raised interest rates by 0.15% to 0.25% in December. 

Credit spreads widened, while global equities rallied bolstered by strong corporate earnings together with indications of less 

severe disease and hospitalisation from Omicron. Meanwhile, sustained supply chain issues, depleted energy inventories and 

strong global energy demand drove up energy prices. 

Investment Performance 

Investment grade fixed income returns were negative in 2021 as both sovereign and corporate yields rose. However, returns 

for alternative assets including high yield bonds, bank loans, private loans and equities produced good returns for the full 

year. 

Overall CEG generated a total return of 0.7% in 2021 on balances available for investment. For investment grade portfolios, 

performance varied by individual manager, ranging from -2.1% to -1.9% for sterling and -1.9% to  -1.3% for Euros. The US 

dollar investment grade portfolio generated a total return of -0.5% in the year. 

CEG’s alternative investment assets which constitute around 19% of the total portfolio produced strong results. The allocation 

to US dollar upper tier high yield bonds generated returns of 4.0% for the year, allocations to bank loans produced a total 

return of 4.5% and the private loans and private equity holdings generated total returns of EUR 10.5% and GBP 11.3%. CEG’s 

allocation to Global equities generated a strong return of 19.1% for the year. 
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Financial Position 

Capital 

CEG maintains an efficient capital structure consistent with the company’s risk profile that duly considers the regulatory and 

market environment relevant to its business operations. 

The company assesses its own capital needs on a detailed risk measurement basis, for the purpose of maintaining financial 

strength and capital adequacy, sufficient to support business objectives and meet the requirements of policyholders, 

regulators and rating agencies whilst retaining financial flexibility by ensuring liquidity. 

CEG assesses its risk profile and own capital requirements using an internal model which has been developed to meet 

Solvency II requirements. The internal model is supported by a robust validation and governance framework which ensures 

its ongoing appropriateness and is refined to reflect CEG’s experience, changes in the risk profile and advances in modelling 

methodologies.  From 2021 onwards, CEG has approval from the regulator to use its internal model to set its regulatory 

Solvency Capital Requirement.  

As at 31 December 2021, the company had an internal model Solvency Capital Requirement of € 1,439 million and eligible 

own funds capital resources measured by Solvency II of € 3.073 million. The company’s regulatory solvency ratio was 

therefore 214%. 

Ratings 

CEG holds financial strength ratings of “A++” from A.M. Best and “AA” from Standard & Poor’s (“S&P”). Both ratings have a 

stable outlook. 

Compliance 

Compliance with regulation, legal and ethical standards is a high priority for Chubb and CEG, and the compliance function has 

an important oversight role in this regard. Annual affirmation of the Chubb Code of Conduct is required of all employees and 

directors. 

As a material subsidiary of Chubb Limited, a US listed company, the financial control environment in which the US GAAP 

financial statements are derived is subject to the requirements of US Sarbanes-Oxley legislation. CEG has formalised 

documentation and tested controls to enable Chubb Limited to fulfil the requirements of the legislation. 

CEG is also committed to fulfilling its other compliance-related duties, including its observance of customer-focused policies, 

in line with regulatory principles, and it uses various metrics to assess its performance.  

The company utilises a skilled and specialist workforce to manage its regulatory and compliance responsibilities and aims to 

operate to a high standard. CEG recognises and values its relationships with regulators in each of its jurisdictions and engages 

in open dialogue and communication to address and resolve any issues. 

Post Closing Events 

On 24 February 2022 Russia invaded Ukraine. The invasion has been met with Ukrainian resistance and has created 

significant geopolitical instability between the USA, UK, Europe and Russia. The USA, UK and Europe have implemented a 

significant number of economic and political sanctions on Russian individuals, corporations and the wider Russian financial 

system. The directors of CEG have considered the information available to them and the impacts of the conflict on the 

company concluding that, an estimate of the impact cannot be made as at the date on which these financial statements are 

signed, however the company remains in a strong position to respond to the impacts of the conflict. Furthermore, the directors 

do not believe that any impacts from the conflict change the financial position presented for the company as at 31 December 

2021. CEG will continue to monitor the situation and provide updates to stakeholders as and when required. 
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Invoices received and issued not settled at the closing date of the financial year whose term has expired 

(Table provided for in I of article D. 441-4) 

 

In accordance with the FFA circular of 22 May 2017, the supplier deadlines presented below do not include transactions 
related to insurance and reinsurance contracts. 

 

  
Invoices received but not paid at the balance sheet closure 

date of the financial year for which the term is overdue 

(A) Late payment instalments 

  0 Day 
1 to 30 
days 

31 to 60 
days  

61 to 90 
days  

91 days 
and more 

Total (1 
day and 
more) 

Number of invoices concerned None   None 

Total amount of the invoices concerned inclusive 
of tax             

Percentage of total purchases for the year             

(B) Invoices excluded from(A) relating to disputed or unrecorded payables and receivables 

Number of excluded invoices 0 

Total amount of excluded invoices incl. VAT 0 

(C ) Reference payment periods used (contractual or statutory) 

Payment periods used for the calculation of late 
payments 

No late calculation, Invoices paid in cash 

 

  
Invoices issued and outstanding at the balance sheet date of 

the financial year for which the term is overdue 

(A) Late payment instalments 

  0 Day 
1 to 30 
days 

31 to 60 
days  

61 to 90 
days  

91 days 
and more 

Total (1 
day and 
more) 

Number of invoices concerned None   None 

Total amount of the invoices concerned inclusive 
of tax             

Percentage of turnover for the financial year 
(including tax)             

(B) Invoices excluded from(A) relating to disputed or unrecorded payables and receivables 

Number of excluded invoices 0 

Total amount of excluded invoices incl. VAT 0 

(C ) Reference payment periods used (contractual or statutory) 

Payment periods used for the calculation of late 
payments 

Legal deadlines under the conditions of Article L 441-6 
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Pursuant to the provisions of Article L 225-37 of the French Commercial Code, the Board of Directors presents its report 

on corporate governance in this section. 

Governance 

CEG has a documented corporate governance framework, the purpose of which is to exercise oversight and control over 

the management of the business. 

CEG operates under the supervision of the ACPR and in accordance with French Law. 

The Board meets on a quarterly basis and additionally for specific purposes to discharge its responsibilities. In 2021 the 

Board met eight times. The matters reserved for the Board are to determine the strategy for the business and oversee its 

implementation, keep the interests of key stakeholders under review, and maintain sound governance via oversight of 

robust management structures, including strategic, risk and controls monitoring. 

Membership of the Board is kept under review to ensure that the composition and available expertise remains relevant to 

the current needs of the company. As at 31 December 2021 the Board comprised of six non-executive directors including 

Lord Turner as the independent Chair and three executive directors,. In March 2021, Nadia Cote, an executive director left 

the Board and was replaced by Sara Mitchell. In June 2021, Adam Clifford, an executive director and Managing Director 

left the Board; he was replaced as an executive director by Mark Roberts and as Managing Director by Sara Mitchell. The 

day-to-day operations of the company are under the management of the Managing Director and any Deputy Managing 

Directors that may be appointed; these are authorised by the Board, in accordance with the French Commercial Code to 

represent the company in all its dealings with third parties. Under the French requirements there must be at least one 

Deputy Managing Director, however it is not necessary for them to also be a member of the Board. There are currently two 

Deputy Managing Directors, Veronique Brionne and Mark Roberts, and both are members of the Board. 

Key non-routine Board activity during the year included, i) changes to the members of the board, including the change in 

managing director, ii) recommendation of dividend payments to the shareholders and convening of general meetings in 

June and September 2021, iii) the delegation of authority to the Managing Director to grant Deferred Consideration 

Guarantees pursuant to Article L.224-35 paragraph 4 of the French Commercial Code in relation to the Surety business 

undertaken by the company and v) the actions resulting from the ACPR’s Cyber Insurance Portfolio review. It also agreed 

changes to the company’s internal model documentation, to board policies and frameworks and to an increase in the 

notional pool limit. The Board completed its annual governance review, confirming that the arrangements remained 

appropriate. 

The Board received regular reports on the status of business results, business and function plans, resourcing, developments 

in the risk and regulatory environments, on consumer conduct, regulatory compliance, underwriting controls, actuarial 

and solvency matters. One meeting each year is dedicated to the company’s business strategy. In addition the Board 

conducted deep dives into the Company’s ceded reinsurance and Chubb’s cyber product offering and its cyber and 

technology practices. 

As an SE the company is required to hold general meetings for its shareholders and during 2021 an ordinary general 

meeting was held on 4 June and an extraordinary general meeting was held 28 September 2021. At the June meeting, the 

shareholders resolved to approve the 2020 annual accounts and regulated agreements, distribution of a dividend and 

ratified the cooptation of Sara Mitchell as a director. At the September meeting, the shareholders resolved to approve the 

distribution of a dividend. Elected representatives of the French Works Council were invited to attend all board and 

shareholder meetings during 2021. 

The Board has delegated a number of matters to committees. 

The Audit & Risk Committee (the “Committee”) is composed of Non-Executive Directors and its responsibilities are 

included in the Internal Regulations of the company. 
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The Committee, considered and made recommendations to the Board on areas including validation of solvency 

calculations, internal controls, financial reporting, whistleblowing, actuarial matters and the external audit. In addition it 

oversaw and advised the Board on risk exposures, future risk strategy, the design and implementation of the risk 

management framework into the business and on solvency and capital matters. It also ensured that business risks and 

controls were recorded and monitored. 

The Committee received reports from the compliance, conduct, risk management, actuarial and finance functions and 

internal audit on a quarterly basis. Other regular reporting included updates on the company’s Own Risk & Solvency 

Assessment metrics, which helps to provide an independent overview of management’s assessment of risk. 

In relation to the external audit process, the Committee monitored the nature and scope of work in the audit of the statutory 

financial statements and other external reporting requirements. The Committee received regular reports from the external 

auditor and the Chair of the Committee and Chair of the Board met regularly with the external auditor without management 

being present. 

In the case of the internal audit function, the Committee’s role involved agreeing and monitoring, in conjunction with the 

group audit function, the nature and scope of work to be carried out by the internal audit team and the availability of 

sufficient resources. The Committee received regular reports from internal audit and the Chair of the Committee and Chair 

of the Board met regularly with the Head of Internal Audit without management being present. 

The Committee’s role is aimed at providing assurance to the Board and Chubb group management that the internal control 

systems, agreed by management as being appropriate for the prudent management of the business, were operating as 

designed. At all times the Committee is expected to challenge any aspect of these processes which it considers weak or poor 

practice. 

During 2021 the Committee in particular reviewed (i) Data Governance initiatives implemented following ACPR feedback 

on the company’s internal model application, (ii) the UK branch regulatory application and the impact of the UK’s Financial 

Services Compensation Scheme, (iii) the ACPR Climate Change Roundtable reports, and (iv) the company’s reserves 

surplus.  

The company’s Management Committee oversees the day-to-day management of business operations and performance 

and assists the Managing Director and Deputy Managing Director in overseeing operational strategies and decisions 

determined by the Board. It is also responsible for the oversight of support function activities, branch networks, key 

steering groups and sub-committees including finance, capital & credit; reserve; underwriting controls and product 

oversight; investment; internal model steering and IT steering. The purpose of this sub-committee is to assist the Managing 

Director in the performance of her/his duties in respect of the monitoring of delegated authorities. During 2021 it met 

quarterly on a formal basis, in additional to regular informal meetings. It received reporting from the business lines and 

function and from the sub-committees.  

CEG has a Routine Board Committee which met on an ad hoc basis between formal Board meetings to consider 

authorisation of business issues of an administrative or routine nature where documentation of approval is required in 

between quarterly Board and Committee meetings. Its activities are reported at the subsequent quarterly Board meeting. 

The Italian Management Oversight Committee overseas specific financial crime risks in Italy and its membership 

and responsibilities are detailed in its terms of reference. 
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List of management, executive, administrative or supervisory functions performed by the corporate officers during the 

financial year 2021 

Name of Director  
Name of other Organisation 

 
Role 

Country of 
Incorporation 

Jonathan Adair 
Turner 

ChubbLife Europe SE Chairman & Director France 
Chubb Underwriting Agencies 
Limited 

Chairman & Director 
 

United Kingdom 
 

Energy Transition Commission 
 

Chair of Energy  
Transitions Commission 

United Kingdom 
 

House of Lords Crossbench Member United Kingdom 
Institute for New Economic 
Thinking 

Senior Fellow 
 

USA 
 

OakNorth Bank Limited Adviser to the CEO United Kingdom 
Envision Board Advisor United Kingdom 
Envision AESC Board Member for Japan 

subsidiary 
United Kingdom 

Veronique Brionne ChubbLife Europe SE Director France 
AGIPI Board Member France 

Adam Clifford ChubbLife Europe SE 
(until 28 june 2021) 

Director France 

Miriam Connole ChubbLife Europe SE Director France 
Chubb (CR) Holdings Director United Kingdom 
Chubb Capital I Limited Director United Kingdom 
Chubb Capital IV Limited Director United Kingdom 
Chubb Capital Ltd Director United Kingdom 
Chubb Capital V Limited Director United Kingdom 
Chubb Capital VII Limited Director United Kingdom 

Chubb Europe Services Ltd Director United Kingdom 
Chubb European Holdings  
Limited 

Director 
 

United Kingdom 

Chubb INA G.B. Holdings Ltd Director United Kingdom 

Chubb Insurance Service  
Company Ltd 

Director 
 

United Kingdom 

Chubb Market Company Limited Director United Kingdom 
Chubb Services UK Limited Director United Kingdom 
Chubb Underwriting Agencies 
Limited 

Director United Kingdom 

David Furby ChubbLife Europe SE Director France 
Chubb European Holdings Limited Director United Kingdom 
Chubb Services UK Limited Director United Kingdom 
Chubb Underwriting Agencies 
Limited 

Director  United Kingdom 

London Market Group Director United Kingdom 
Ken Koreyva ChubbLife Europe SE Director France 

Chubb Insurance (Switzerland) 
Limited 

Director Switzerland 

Chubb Reinsurance (Switzerland) 
Limited  

Director Switerland 

Shore Memorial medical center, 
Somers Point, NJ 

Director USA – New Jersey 

Mark McCausland Chubb Insurance (Switzerland) 
Limited 

Chairman & Director Switzerland 

Chubb Reinsurance (Switzerland) 
Limited 

Chairman & Director Switzerland 

Sara Mitchell N/A N/A N/A 
Sian (Kate) Richards N/A N/A N/A 
David (Mark) Roberts N/A N/A N/A 
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The Board approved the appointment of Sara Mitchell as a director of the Company to replace Nadia Cote. This was effective 

from 1 March 2021 for the remaining term of the mandate i.e. up to the end of the shareholder meeting deciding on the 

annual accounts for the year ending 31 December 2023. The Board also approved the appointment of Mark Roberts as a 

director of the Company to replace Adam Clifford, the appointment effective from 9 July 2021 for the remaining term of 

the mandate i.e. up to the end of the shareholder meeting deciding on the annual accounts for the year ending 31 December 

2023. Mark as also appointed Deputy Managing Director and Sara Mitchell was appointed as Managing Director replace 

Adam Clifford, both appointments effective 9 July 2021. None of the new appointees would be remunerated for their duties; 

however, they would be entitled to reasonable reimbursements of professional expenses. 

Agreements referred to in Articles L.225-38 et seq. of the Commercial Code and R.322-7 of the Insurance Code 

In accordance with the provisions of Article L225-37-4 - 2e , of the French Commercial Code, we would like to inform you 

that during the past financial year, no agreements were concluded, directly or through intermediaries, between, on the one 

hand, the Company and its subsidiaries, one of the corporate officers or one of the shareholders holding more than 10% of 

the voting rights in CEG SE, and, on the other hand, another company in which CEG SE directly or indirectly holds more 

than half of the capital, with the exception of agreements relating to current transactions and concluded under normal 

conditions. 

Summary table of currently valid delegations granted by the General Meeting to the Board of Directors (Articles L.225-

129-1 and L.225-129-2 of the French Commercial Code) 

None 

Method of exercising general management 

The Board of Directors of CEG SE has decided that the functions of Managing Director/Chief Executive Officer will be 

separated from those of Chairman of the Board of Directors. 

This choice of governance method was applied throughout the 2021 financial year. 
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A SSETS (K€) 2021 2020

1. Un ca lled su bscribed capit al  or  h ea d office l ia ison  a ccou nt 0 0

2. Int an gible A sset s 130 818 124 800

3. Inv est m en t s : 6 201 074 5 724 337

3 a .  La n d a n d bu ildin g s 0 0

3 b.  In v est m en ts in  a ffilia ted u n der t a kin gs a n d u n der t a kin g s lin ked by  v ir t u e of pa r t icipa tin g  in ter ests 0 0

3 c.  Oth er  in v estm en t s 6  2 0 1  07 4 5  7 2 4  3 3 7

3 d.  Receiv a bles for  ca sh  deposit ed w ith  cedin g  com pa n ies 0 0

5. Sh are of a ssign ees a nd ret rocessiona ires in  t echn ical  prov ision s : 5 181 597 4 695 696

5 a .  Un ea r n ed pr em iu m  r eser v es (n on -life) 8 1 0  4 1 2 6 4 3  8 4 2

5 d.  Reser v es for  cla im s pa y a ble (n on -life) 4  3 1 1  4 6 0 4  0 06  2 2 5

5 f.  Pr ov ision s for  bon u ses a n d r eba tes (n on -life) 0 0

5 g.  Equ a liza t ion  pr ov ision s 0 0

5 i.  Ot h er  t ech n ica l pr ov ision s (n on -life) 5 9  7 2 5 4 5  6 2 9

6. Receiv a bles 2 834 307 2 680 150

6 a .  Receiv a bles a r isin g  fr om  dir ect  in su r a n ce oper a t ion s a n d su bst itu te u n der w r it in g s 1  2 9 0  7 7 9 1  0 6 8  7 5 4

6aa. Premium s still to be iss ued 8 3  8 0 6 7 6  8 7 7

6ab. Other receivables  aris ing from  direct ins urance operations and s ubstitute underw riting 1  2 0 6  9 7 3 9 9 1  8 7 7

6 b.  Receiv a bles a r isin g  fr om  r ein su r a n ce oper a t ion s a n d su bstu t ion a l cession s 6 0 0  6 4 2 4 4 3  6 01

6 c.  Oth er  r eceiv a bles 9 4 2  8 8 6 1  1 6 7  7 9 5

6ca. Staff 1 3 9 0 6 ,7 2 4 9 6 0

6cb. State,  social organis ations, public authorities 3 8 1 2 0

6cc. Mis cellaneous  debtors 9 2 5  1 6 7 1  1 6 7  7 9 5

6 d.  Un pa id ca lled-u p ca pit a l 0 0

7. Ot h er a sset s 384 825 476 875

7 a .  Pr oper ty , pla n t  a n d equ ipm en t 1 8  6 8 2 1 3  0 2 3

7 b.  Cu r r en t  a ccou n ts a n d ca sh 3 6 6  1 4 3 4 6 3  8 5 2

7 c.  Ow n  sh a r es or  cer t ifica tes 0 0

8. A ccru a ls an d deferred incom e A sset s 330 745 399 975

8 a .  A ccr u ed in ter est  a n d r en ta ls 5 8  1 4 3 5 8  8 6 7

8 b.  Defer r ed sa les ch a r g es (Life a n d n on -life) 2 1 9  5 9 2 2 8 6  3 8 4

8 c.  Oth er  pr epa y m en ts a n d a ccr u ed in com e 5 3  01 0 5 4  7 2 4

T OTA L A SSET S 15 063 366 14 101 833
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LIA BILIIES (K€) 2021 2020

1. Sh areh olders' equ it y 2 615 037 2 658 219

1 a .  Sh ar e ca pita l or  fu n d of esta blish m en t  a n d su pplem en ta r y  sh a r e ca pita l or  

h ea d office lia ison  a ccou n t
8 9 6  1 7 7 89 6  1 7 7

1 b.  Pr em iu m s r ela ted to sh a r e ca pita l 0 0

1 c.  Rev a lu a t ion  r eser v es 0 0

1 d.  Oth er  r eser v es 1  06 2  04 2 1  6 9 9  2 1 7

1 e.  Ca r r y  for w a r d 0 0

1 f.  Pr ofit  for  th e y ea r 6 5 6  8 1 9 6 2  8 2 5

2. Ov erbordered liabil it ies 0 0

3. Gross t ech nical  prov ision s 10 298 379 9 252 812

3 a .  Un ea r n ed pr em iu m  r eser v es (n on -life) 2  1 2 5  7 6 4 1  7 86  5 9 9

3 d. Reser v es for  c la im s pa y a ble (n on -life) 8  05 9  3 3 0 7  3 8 4  6 2 1

3 f. Pr ov ision s for  pr ofit-sh a r in g  a n d r eba tes (n on -life) 0 0

3 g .  Equ a lizat ion  r eser v e 3 8  4 2 1 1 5  9 1 5

3 i. Oth er  tech n ica l pr ov ision s (n on -life) 7 4  8 6 3 6 5  6 7 7

5. Prov ision s (ot h er t h an  t ech n ical) 3 312 23 905

6. Lia bil it ies for cash  deposit s receiv ed from  a ssignees 9 556 8 719

7. Ot h er lia bilit ies : 2 085 154 2 108 449

7 a .  Debts a r isin g  fr om  dir ect  in su r a n ce oper a t ion s a n d su bst itu te in v estm en ts 5 3  9 6 9 4 7  2 4 1

7 b.  Debts a r isin g  fr om  r ein su r a n ce oper at ion s a n d su bstitu t ion  a ssig n m en ts 5 81  7 7 0 5 6 5  5 4 5

7 c.  Bon ds (in clu din g  con v er tible bon ds) 0 0

7 d. A m ou n ts ow ed to cr edit  in stitu t ion s 3 2  4 9 3 7 3  5 4 8

7 e.  Oth er  lia bilit ies : 1  4 1 6  9 2 2 1  4 2 2  1 1 5

7ea. Debt securities 0 0

7eb. Other loans , deposits  and guarantees  received 0 0

7ec.  Staff 63 716 8 635

7ed. State,  social organisations  and public  authorities 117 640 32 663

7ee.  Miscellaneous  creditors  or creditors 1 235 566 1 380 817

8. A ccru als a nd deferred incom e Lia bilit ies 51 928 49 729

T OT A L LIA BILIT IES 15 063 366 14 101 833
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2020

Non-life in su ra n ce t ech nica l  a ccou nt  (K€) Gross
Cessions a nd 

ret rocession s
Net Net

1. Ea rn ed prem iu m s : 5 190 444 2 101 355 3 089 089 2 682 031

1 a . Pr em iu m s 5  4 6 3  3 9 7 2  2 3 3  9 1 7 3  2 2 9  4 8 0 2  7 2 3  8 08

1 b. Ch a n g e in  pr ov ision s for  u n ea r n ed pr em iu m s -2 7 2  9 5 2 -1 3 2  5 6 2 -1 4 0 3 9 1 -4 1  7 7 7

2. A lloca t ed inv est m en t  in com e from  non -t ech nica l  a ccou nt s 200 228 200 228 64 322

3. Ot h er t ech n ica l  produ ct s 3 683 3 683 0

4. Cost  of cla im s : -2 562 725 -1 141 867 -1 420 858 -1 389 789

4 a .  Ben efits a n d ex pen ses pa id -2  09 6  1 4 4 -9 7 5  6 9 8 -1  1 2 0 4 4 5 -1  07 5  5 5 2

4 b.  Ex pen ses of cla im s r eser v es pay able -4 6 6  5 8 2 -1 6 6  1 6 9 -3 00 4 1 3 -3 1 4  2 3 7

5. Ch a rges t o ot h er  t ech nica l  prov ision s -9 186 -14 097 4 910 -343

6. Sh a re of profit -sh a ring 0 0 0

7. A cqu isit ion  a nd a dm inist ra t iv e expenses -1 375 145 -281 692 -1 093 454 -1 031 486

7 a .  A cqu isit ion  costs -9 6 0 3 4 1 -9 6 0 3 4 1 -8 5 5  5 6 3

7 b.  A dm in istr a tion  fees -4 1 4  8 04 -4 1 4  8 04 -4 05  6 1 8

7 c. Com m ission s r eceiv ed fr om  r ein su r er s a n d su bst itu te g u a r a n tor s 0 -2 8 1  6 9 2 2 8 1  6 9 2 2 2 9  6 9 5

8. Ot h er t ech n ica l  expen ses 0 0 -10

9. Ch a n ge in  t h e equ a lisa t ion reserv e -22 506 -22 506 4 890

NON-LIFE INSURA NCE UNDERWRITING RESULT 1 424 792 663 700 761 092 329 615

2021
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Non -t ech n ica l  a ccou nt  (K€) 2021 2020

1. Non -l ife in su ra n ce u n derwrit in g resu lt 761 092 329 615

3. Proceeds from  in v est m en t s : 407 500 233 148

3 a .  In com e fr om  in v estm en t s 2 1 0 3 7 5 1 8 8 6 4 5

3 b.  Oth er  in v estm en t  in com e 4  9 9 6 4  9 9 8

3 c. Ga in s fr om  th e r ea liza t ion  of in v estm en t s 1 9 2  1 2 8 3 9  5 06

5. In v est m ent  expen ses : -99 456 -131 049

5 a .  In ter n a l a n d ex t er n a l in v est m en t  m a n a g em en t a n d fin a n cia l ex pen ses -2 0 9 2 0 -1 7  7 6 1

5 b.  Oth er  in v estm en t  ex pen ses -3  3 4 4 -7 1 1 4 ,3 9 5

5 c. Losses fr om  th e r ea liza t ion  of in v estm en ts -7 5  1 9 3 -1 06  1 7 4

6. In v est m ent  ret u rn  t ra n sferred t o t h e non -l ife t ech nica l  a ccou n t -200 228 -64 322

7. Ot h er non -t ech n ica l  produ ct s 5 0

8. Ot h er non -t ech n ica l  expen ses 0 -165 051

8a .  Socia l ch a r g es 0 0

8b.  Oth er  n on -t ech n ica l ex pen ses 0 -165 051

9. Except iona l  resu lt 0 -84 660

9 a .  Ex t r a or din a r y  in com e 0 0

9 b.  Ex t r a or din a r y  ex pen ses 0 0

9 c. Er r or  cor r ect ion -8 4  6 6 0

10. Em ploy ee profit -sh a ring 0 0

11. In com e Ta xes -212 093 -54 856

PROFIT  FOR T HE YEA R 656 819 62 825
 

 

In the financial year 2020, foreign exchange losses were wrongly recorded as a result of the revaluation under item 8. Other 
non-technical expenses of the non-technical account. In 2021, in accordance with the ANC 2015 regulation, foreign 
exchange gains and losses are recognised under headings 3. Investment income and 5. Investment expenses. For the year 
2021, the amount of foreign exchange gains and losses totalled €131.6m, comprising a gain of €53.5m on the revaluation 
at the closing rate of transactions in a currency different from the accounting currency of the branch in which they are 
recorded and a gain of €78.1m on the translation into € of the accounts of branches with a non-Euro accounting currency. 
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1 - Accounting principles and methods 

1.1 - Accounting principles 

The annual accounts are prepared and presented in accordance with the following provisions: 

- Articles L.123-12 to L.123-22 of the Commercial Code, applicable to insurance companies pursuant to Article 

L.341.2 of the Insurance Code, to the provisions of the Insurance Code. 

- The Insurance Code, amended by Decree No 2015-513 of 7 May 2015 implementing Ordinance No 2015-378 of 2 

April 2015 transposing Directive 2009/138/EC of the European Parliament and of the Council on the taking up and pursuit 

of insurance and reinsurance activities (solvency II). 

- NCA Regulation No. 2015-11 of 26 November 2015 on the annual accounts of insurance undertakings and 

transactions of a specific nature. 

- NCA Regulation No. 2014-03 of 5 June 2014 on the general chart of accounts, amended by Regulation 2015-06 of 

23 November 2015 on assets and notes, in the absence of specific provisions provided for in NCA Regulation No. 2015-11 

of 26 November 2015. 

 

1.2 – Derogation from accounting Principles and change in BalanceSheet presentation 

 

1.3 - Description of accounting policies 

1.3.1 Non-life insurance operations 

1.3.1.1 PREMIUMS 

Premiums correspond to premiums written, net of cancellations and rebates, and premiums to be issued for the portion 

earned during the financial year. 

1.3.1.2 Provisions for unearned premiums and provisions for outstanding risks (Articles 143-4, 143-5, 
143-6 and 143-7 of Regulation 2015-11 ANC, R 343-7 2° and R 343-7 3° of the Insurance Code) 

The provision for unearned premiums corresponds to the portion of premiums relating to risk coverage for the following 

year or years. A provision for outstanding risks is established when the estimated amount of claims (including 

administrative expenses and acquisition expenses attributable to the financial year) likely to occur after the end of the 

financial year and relating to contracts concluded before that date exceeds the provision for unearned premiums. 

1.3.1.3 Reserves for claims payable (Articles 143-9, 143-10, 143-11 and 143-16 of Regulation 2015-11 ANC 
and R 343-7 4° of the Insurance Code) 

Claims are recognised in the year in which they occur and on the basis of an estimate of claims incurred but not yet reported. 

• Claims provisions: 

These are provisions corresponding to the estimated value of capital expenditure and both internal and external costs 

required to settle all claims incurred and not yet paid, including annuity capital. They are estimated in a sufficiently 

conservative manner to cope with adverse developments. 

They include case-by-case provisions, provisions for unknown claims, provisions for recoveries and provisions for 

management expenses. 

Provisions for claims include : 

- provisions for known claims 

Provision for claims payable file by file 

Known claims files are valued file by file by the claims handler at the actual estimated cost, including both the principal 

and incidental amounts. For certain categories of risks (Material Liability, Damage, etc.), files are opened on the basis of a 

fixed price. Evaluations are reviewed periodically, based on new information on file. 

- provisions for claims payable not known 

They are therefore supplemented by a technical adjustment estimated on the basis of statistical methods such as 

development triangles and additional analyses in order to obtain the final level of reserves required. 

 

- a provision for claims handling expenses 
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It is intended to cover the costs that will be incurred in future years for the management of claims that have occurred and 

are not closed to the inventory in question. Claims handling expenses for each market segment are reported under the 

"claims" expense for the year in question, this ratio determining the management expense rate to be applied to the 

provisions for claims to be paid. 

1.3.1.4 Acquisition costs (Article 151-1 of Regulation 2015-11 ANC and L 113-15-2 of the Insurance Code) 

Deferred acquisition costs recorded on the assets side of the balance sheet correspond to the portion of acquisition costs 

not chargeable to the financial year that is recognised as an expense in the financial year, taking into account the remaining 

term of the contracts and a maximum of five financial years. They are determined by applying, to the amount of unearned 

premiums, the ratio between acquisition costs, recognized as expenses and written premiums net of cancellations and 

provisions for cancellations. 

The base for unearned premiums takes into account the probability of termination referred to in Article L 113-15-2 of the 

Insurance Code. 

1.3.1.5 Equalisation provisions (Articles 143-19 and 143-20 of Regulation ANC 2015-11 and R 343-7 6° of 
the Insurance Code) 

This provision is intended to cover exceptional expenses relating to certain cyclical or random risks (weather events and 

terrorist attacks). The calculation conditions are set by Article 2 of Law 74-1114 as well as Decrees 75-768 and 86-741 and 

Article 39 G of the General Tax Code. 

It is assigned in the order of seniority to compensate for underwriting losses. 

Annual allocations that are not absorbed by subsequent net technical losses are reintegrated into taxable income in the 

eleventh year following the financial year in which the allocation is made. 

1.3.1.6 Annuity policy liabilities 

Annuity policy liabilities represent the present value of the company's liabilities for annuities and annuity accessories. 

The provisions are determined by the "price of the euro annuity" set by the TD 88/90 mortality table using a technical 

discount rate, represented by a maximum of 60% of the average of the last 24 months of the TME + 10 bps in accordance 

with the methods recommended by the ANC. 

Pursuant to this provision, the discount rate used in 2020 for this type of annuity is 0.38%.  

For pensions paid out for accidents occurring on or after January 1, 2013 and whose amount is revalued in accordance with 

Law 51-695 of May 24, 1951 or Law 74-1118 of December 27, 1974, an inflation rate of 2% is also taken into account. 

1.3.2 Reinsurance operations 

1.3.2.1 Acceptances (Article R 343-8 of the Insurance Code) 

Accepted reinsurance is recorded on a treaty basis on the basis of information provided by ceding companies or estimated. 

Technical provisions correspond to the amounts reported by ceding companies plus any additions based on market trends 

or experience. 

1.3.2.2 Transfers (Articles 145-1 and 2 of the ANC 2015-11 regulations) 

Reinsurance ceded are accounted for in accordance with the terms of the various treaties. 

1.3.2.3 Securities pledged as collateral by reinsurers 

Securities pledged by reinsurers are recorded off-balance sheet and valued at the stock market price on the closing date. 

1.3.3 Investments 

1.3.3.1 Entry costs and rules for the valuation of realisable values at the end of the financial year 

1.3.3.1.1 Fixed income securities 

Bonds and other fixed-income securities are recorded at their acquisition price, net of accrued income at the time of 

purchase. The difference between the latter and the redemption value is recorded in the income statement over the 

remaining period until the redemption date, in accordance with Articles 121-1 and 121-2 of ANC Regulation No 2015-11. 

At the end of the financial year, the estimated realisable value of fixed-income securities corresponds to their quoted value 

on the last trading day of the financial year or their market value. 
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1.3.3.1.2 Shares and other variable-income securities 

Shares and other variable-income securities are recorded at their purchase price, excluding accrued income. 

Unlisted securities include shares of affiliated companies or companies with which there is a shareholding relationship in 

accordance with Articles 330-1 and 330-2 of Regulation 2015-11, which define affiliated companies and shareholding 

relationships. Other shares are classified with other unlisted investments. 

Their realisable value at the end of the financial year is determined in accordance with the rules defined by Article R 343-

11 of the French Insurance Code and corresponds to: 

• for listed securities and securities of any kind, at the last quoted price on the inventory date; 

• for unlisted securities, at their market value, which corresponds to the price that would be obtained under 

normal market conditions and according to their usefulness for the company; 

• for shares of open-ended investment companies and units of mutual funds, at the last redemption price 

published on the day of the inventory. 

1.3.3.2 Impairment losses 

1.3.3.2.1 Fixed income securities 

- Bond securities covered by Article R 343-9 of the French Insurance Code 

These obligations may be subject to impairment for proven credit risk in accordance with Articles 123-1 to 123-3 

of Regulation 2015-11. 

- Bond securities covered by Article R 343-9 of the French Insurance Code 

Their depreciation follows the rules of listed or unlisted investments. 

With regard to R 343-10 bonds, the appropriateness of setting up a provision can be assessed by comparing it with the 

principles applicable to obligations in Article R 343-9, i. e. with the notion of proven credit risk in accordance with Article 

123-7 of Regulation 2015-11. 

1.3.3.2.2 Real estate investments, variable-yield securities and other investments, other than those 

representing technical provisions relating to unit-linked policies 

In principle, an impairment loss is recognised on a line-by-line basis if it is of a lasting nature. 

1.3.3.2.2.1 Unlisted financial investments 

This includes investments in affiliated companies and companies with which there is a shareholding relationship. 

They are subject to a line-by-line valuation that takes into account the company's net worth and outlook. If necessary, an 

impairment loss is recognised. 

1.3.3.2.2.2 Listed financial investments 

A provision for permanent impairment is recorded on a line-by-line basis if the value in use or the yield value shows a 

significant discount. The methods for calculating the provision for permanent impairment have been specified in the ANC 

2015-11 regulation in Articles 123-6 et seq. 

The long-term nature of the unrealised loss is assumed in the following cases: 

- there was already a provision for impairment on this investment line at the previous closing date; 

- in the case of a non-real estate investment, the investment has been consistently in a situation of significant 

unrealised loss compared to its carrying amount over the 6 consecutive months preceding the closing of the 

accounts; 

- there are objective indications that, for the foreseeable future, the company will not be able to recover all or part 

of the historical value of the investment. 

The significant impairment criterion can generally be defined, for French equities, according to the volatility observed, i.e. 

20% of the book value when the markets are not very volatile, this criterion being increased to 30% when the markets are 

volatile. It also applies, with some exceptions, to European equities. For other securities, this criterion is adapted to the 

characteristics of the investments concerned, in particular as regards UCITS and non-European securities. 

Beyond this presumption of impairment, securities with a significant unrealised loss were subject to a special review. In 

the event of an intrinsic depreciation in value and not linked to the general decline in the financial markets or the economic 

sector, a provision is recorded on the basis of the inventory value, where applicable. 
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The inventory value of investments is determined by taking into account the company's intention and ability to hold the 

investments for a specified holding period. A provision is recorded for securities: 

- on the basis of the market value at the end of the financial year, if the company does not have the capacity or 

intention to hold the investment on a long-term basis; 

- on the basis of an recoverable amount at the envisaged holding period. 

The company did not use an estimate of recoverable amounts to determine the carrying amount of investments. 

Consequently, any securities deemed impaired are subject to a provision for impairment based on the market value at the 

end of the financial year. 

1.3.3.2.2.3 Provisions for liabilities related to technical commitments 

The provision for liability risk intended to cover commitments in the event of overall capital losses on the assets mentioned 

in Article R 343-10 of the Insurance Code is defined in Article R 343-7 7° of the same code. The procedures for setting up 

the provision for payment risk are specified in Article R 343-5 of the French Insurance Code. The terms and conditions for 

spreading the charge constituted by the allocation of the provision for liability risk are specified in Article R 343-6 of the 

French Insurance Code. 

1.3.3.3 Investment income (Article 337-7 of Regulation 2015-11) 

Investment income includes income from financial investments. Other investment income includes reversals of 

impairment losses on financial assets (unlisted securities and financial receivables in particular) and income from 

repayment differences. 

1.3.3.4 Investment expenses (Chart of accounts Article 322-1 of the 2015-11 by-law) 

Financial management fees include the costs per internal and external destination corresponding to the cost of managing 

the financial service. 

Other investment expenses relate to charges to provisions for financial assets. 

1.3.3.5 Income from the sale of investment assets 

Gains or losses on sales of securities are recorded in the income statement in the year of sale. 

For the determination of capital gains or losses on the sale of securities, the FIFO method is applied. 

1.3.3.6 Allocated investment income 

The portion of net investment income generated by assets relating to obligations towards policyholders is transferred to 

the technical result account according to a flat-rate calculation determined in the notes to the article 337-11-e of by-law 

2015-11. 

1.3.3.7 Presentation of the financial result 

In general, expenses and income have been classified in financial income and expenses as follows: 

• directly related to investments (class 2); 

• indirectly related to investments (income related to the remuneration of subsidiaries' current accounts); 

• impairment of subsidiaries. 

Gains and losses related to other fixed assets are recorded in non-technical income. 

1.3.4  Intangible assets 

Intangible assets mentioned in the balance sheet mainly correspond to software and goodwill following the merger between 

Chubb and ACE. They are recorded at acquisition or cost price. Software is amortized over its useful life. 

1.3.5  Tangible assets 

They are valued at their acquisition price less accumulated depreciation. 

They are mainly composed of the following items: 

- Fixtures, fittings and installations, 

- Office equipment and furniture. 
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Depreciation is calculated on a straight-line basis as follows: 

Asset category Depreciation period 
Fixtures, fittings and installations 10 Years 
Motor vehicles 4 Years 
Office equipment 5 Years 
Other equipment up to 5 Years 

 

1.3.6 Receivables and loans 

Receivables are recorded at their nominal value. 

A provision for impairment is recorded in the event of a risk of default by the counterparty. 

1.3.7 General expenses and commissions 

Overheads and commissions, which are first entered in the accounts according to their nature, are then broken down 

according to their purpose, using the following approach: 

- direct allocation, without application of any flat-rate key, for expenses that can be directly allocated by 

destination, 

- use of allocation keys based on objective, appropriate and verifiable quantitative criteria for loads with 

several destinations and for those that are not directly assignable. 

Overheads and commissions are thus allocated to the following destinations : 

- claims settlement expenses, 

- contract acquisition costs, 

- contract administration fee 

- costs allocated to the financial management of the contracts, 

- other technical expenses. 

1.3.8 Taxation 

The tax recorded in the income statement for the year corresponds to the tax payable for the year in accordance with the 

tax rules in force. 

1.3.9 Transactions in foreign currencies 

These transactions are recorded in foreign currencies. 

At the balance sheet date, balance sheet and income statement items denominated in foreign currencies are translated at 

the exchange rate prevailing on the balance sheet date. In accordance with Articles 241-5 and 241-6 of ANC Regulation 

2015-11, foreign exchange differences are recorded : 

- on the balance sheet in the case of translation differences on structural positions (mainly strategic equity 

securities, foreign exchange allocations to branches) 

- in foreign exchange gains and losses in the case of foreign exchange differences on operational foreign 

exchange positions 

1.3.10 Reserves for liabilities and charges 

Litigation. 

Provisions are made for disputes that the company may face, based on management's assessment of the risk. 

This rule has been applied in particular in respect of disputes in various European jurisdictions. 

1.3.11 Accruals and deferred income Assets and liabilities 

Prepayments and accrued income and prepaid expenses consist mainly of the premium/discount on bonds and 

miscellaneous transactions. 
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1.4.1 Off-balance sheet commitments of forward financial instrument transactions 

Legislation applicable to forward financial instruments: 

Articles 260-1 of Regulation 2015-11 and CRC Regulation 2002-09 on the rules for the accounting of financial instruments 

by companies. 

Accounting principles and methods: 

Currency forward financial instruments are recorded in off-balance sheet accounting by offsetting off-balance sheet foreign 

exchange position accounts and are then settled when the strategy is terminated or unwound. 

Margin calls are recorded in a specific yield strategy account in accrual accounts and interest on these calls is recorded as 

investment income. Losses are recorded as realized foreign exchange differences in investment income. 

1,4,2 Pension and similar off-balance sheet commitments 

Definition of plans: 

The plans set up to cover pension commitments and other long-term employee benefits are either defined contribution 

plans or defined benefit plans. 

Defined contribution plans: They are characterized by payments to organizations that release the employer from any 

further obligations. There is no actuarial liability in this respect. 

Defined benefit plan: Defined benefit post-employment benefit schemes for CEG SE employees exist for employees in 

Germany, Ireland and Spain. For France, they correspond to the retirement benefit schemes as defined in the collective 

bargaining agreement for insurance companies.  

The company manages a small number of funded defined benefit pension plans in Europe, the assets of which are held in 

separate funds managed in trust. The off-balance sheet pension asset or liability is the value of plan assets less the present 

value of plan liabilities. 

The pension cost of the plans is analysed between the current service cost, the past service cost and the expected net return 

of the pension plans. The current service cost is the actuarially determined present value of benefits earned by active 

employees during each period. Past service cost, relating to service rendered by employees in prior periods and arising in 

the current period as a result of the introduction or improvement of pension benefits, is recognised in the income statement 

on a straight-line basis over the vesting period of the benefit increase. 

The expected net return comprises the expected return on pension plan assets less interest on plan liabilities. 

Actuarial gains and losses arising from valuations and from the updating of the latest actuarial valuations to reflect 

conditions at the balance sheet date are included in the statement of comprehensive income for the period.  

The company also provides a guarantee to a defined benefit pension plan held by Chubb Services UK Limited. As the plan 

is currently in a net asset position, no liability has been recognised by CEG. 

Comm itment to off-balance sheet liabilities

K €uros

Germany -2  993 1 7 57

Ireland 3  454 1 838

Spain 46 7 2

France 3  433 2 91 9

Total 3  940 6 586

31 /1 2/202031 /1 2/2021

 

Actuarial assumptions 

Assumption

Year 2021 2020 2021 2020 2021 202 0 2021 2020

Discount rate 1 ,52% 1 ,24% 1 ,1 0% 0,40% 0,92% 0,44% 0,90% 0,40%

Retirem ent age 65 ans 65 ans 65 ans 65 ans 65 ans 65 ans 64 ans 64 ans

Rate of change in salaries 2,00% 1 ,7 5% n/a n/a 2,2 5% 2,25% 5,00% 2,50%

Inflation rate 1 ,7 5% 1 ,7 5% 1 ,90% 1 ,20% n/a n/a n/a n/a

Turn Ov er 0 0 0 0 0 0 0,09 8,00%

Allemagne Irelande Espagne France
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1.4.2 Events after the end of the financial year 

On 24 February 2022 Russia invaded Ukraine. The invasion has been met with Ukrainian resistance and has created 

significant geopolitical instability between the USA, UK, Europe and Russia. The USA, UK and Europe have implemented 

a significant number of economic and political sanctions on Russian individuals, corporations and the wider Russian 

financial system. The directors of CEG have considered the information available to them and the impacts of the conflict 

on the company concluding that, an estimate of the impact cannot be made as at the date on which these financial 

statements are signed, however the company remains in a strong position to respond to the impacts of the conflict. 

Furthermore, the directors do not believe that any impacts from the conflict change the financial position presented for 

the company as at 31 December 2021. CEG will continue to monitor the situation and provide updates to stakeholders as 

and when required. 

1.4.3 Remuneration of members of the management team 

The confidentiality of executive compensation does not make it possible to indicate the compensation allocated to members 

of the company's administrative and management bodies. 
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BALANCE SHEET NOTES 

 

Gross v a lu e In pu t s Ou t pu t s T ra n sfers Gross v a lu e

01/01/2021 31/12/2021

Rig h t  to lea se

Oth er s 6  8 1 4  2 3 6 3 8 2  1 3 6 7  1 9 6  3 7 2

Softw a r e 1 5 9  09 5  4 4 5 1 6  9 03  06 0 7 4 9  8 2 7 8  6 9 8  1 6 6 1 8 3  9 4 6  8 4 5

Tot a l 165 909 681 16 903 060 749 827 9 080 302 191 143 217

Deprecia t ion  

a n d 

a m ort iza t ion

Deprecia t ion , 

a m ort iza t ion 

a n d 

im pa irm en t

Rev ersa l of 

deprecia t ion  a n d 

im pa irm en t  

losses

Tra n sfers Deprecia t ion  

a n d 

a m ort iza t ion

01/01/2021 31/12/2021

Rig h t  to lea se

Oth er s 6  8 1 4  2 5 8 3 8 2  1 3 7 7  1 9 6  3 9 5

Softw a r e 3 4  2 9 5  2 9 0 1 7  3 2 3  9 3 6 1  5 0 9  6 4 7 5 3  1 2 8  8 7 4

Tot a l 41 109 548 17 323 936 1 891 784 60 325 269

Net  V a lu e 124 800 133 -420 876 749 827 7 188 518 130 817 948

B1 : Mov em ent s - In t a ngible a sset s

 

 

Gross v a lu e In pu t s Ou t pu t s T ra nsfers Gross v a lu e

01/01/2021 31/12/2021

A r r a n g em en ts

Tr a n spor t  equ ipm en t 6 0 6 1 8 -8  6 1 8 5 2  000

equ ipm en t 1  08 7  7 5 7 3  8 6 9  7 0 3 4 2  8 8 7 5  00 0 3 4 8

Fu r n itu r e 2 0 5 5 8  6 8 4 5  4 6 4  9 5 6 7 2 6 1 04  6 4 6 2 6  1 2 7  5 6 0

Oth er  n on -depr ecia ble 

pr oper ty ,  pla n t  an d 

equ ipm en t

7 0 6

A ssets u n der  con str u ction

Deposits an d gu a r a n tees

Tot a l 21 707 066 9 334 659 726 138 916 31 179 914

A m ort iza t ion En dowm en t  t o Ta keov er Tra n sfers A m ort iza t ion

01/01/2021 A m ort iza t ions deprecia t ion 31/12/2021

A r r a n g em en ts

Tr a n spor t  equ ipm en t 6 0 6 1 8 -8  6 1 8 5 2  000

equ ipm en t 3 4 8  2 2 6 9 08  8 5 2 4  6 9 2 1  2 6 1  7 7 0

Fu r n itu r e 8  2 7 4  8 5 7 2  8 6 3  06 2 4 8 4 6  2 1 5 1 1  1 8 4  08 6

Tot a l 8 683 701 3 771 914 48 42 289 12 497 856

Net  V a lu e 13 023 365 5 562 744 678 96 627 18 682 058

B2 : Opera t ing t a n gible a sset s
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Gross v alu e En t ries Exit Exch ange ra t e Gr oss v a lu e

01/01/2021  v ar ia t ion 31/12/2021

La n d a n d bu ildin gs

Tech n ica l Ma li

In v estm en ts in  r ela ted 

com pa n ies a n d com pa n ies 

lin ked by  a n  equ ity  

r ela tion sh ip

Oth er  in v estm en ts 5  7 2 4  3 3 7  1 9 8 1  3 3 4  4 6 8  6 9 1 -6 7 7  1 8 0  1 5 9 -1 8 0 5 5 2  2 2 6 6  2 01  0 7 3  5 04

Ca sh  r eceiv a bles deposited 

w ith  cedin g  com pa n ies

T ot al 5 724 337 198 1 334 468 691 -677 180 159 -180 552 226 6 201 073 504

B3 : Ch a nge in  inv est m ent

 
 
 
 

1. Rea l est a t e inv est m ent s a nd rea l  est a t e inv est m ent s 

in  process

2. Sh a res a nd v a ria ble-incom e secu rit ies ot h er  t h a n  

UCIT S u nit s
2 6 8  06 6 2 6 8  06 6 3 7 2  2 3 3

3. UCIT S u nit s (ot h er  t h a n t h ose referred t o in  4) 7  9 9 6 7  9 9 6 7  9 9 6

4. Unit s of UCIT S h olding exclu siv ely  fixed-incom e 

secu rit ies

5. Bonds a n d ot h er fixed-in com e secu rit ies 5  4 1 0 1 8 5 5  3 4 5  9 2 2 5  4 6 7  1 7 6

6. Mort ga ge loa ns

7. Ot h er loa n s a nd sim ila r  inst ru m en t s 5 1 4  8 2 7 5 1 3  7 1 5 5 08  02 7

8. Deposit s wit h  ceding com pa n ies

9. Deposit s (ot h er  t h a n t h ose referred t o in  8), ca sh  

gu a ra n t ees a nd ot h er  inv est m ent s

10. A sset s represent ing u nit -linked cont ra ct s

11. Ot h er forwa rd inst ru m ent s

   For w a r d in str u m en t s  in v estm en t  or  div estm en t  str a t eg ies

   For w a r d in str u m en t s in v est m en t  ex pecta t ion s

   For w a r d in str u m en t s y ield str a t eg y

   For w a r d in str u m en t s oth er  tr a n sa ct ion s

12. T ot a l  of l in es 1 t o 11 6  2 01  07 4 6  1 3 5  6 9 9 6  3 5 5  4 3 2

Of w h ich  t ota l For w a r d in str u m en t s

Of w h ich  t ota l listed in v estm en ts 6  08 1  4 5 7 6  01 5  6 4 6 6  2 3 4  7 9 3

Of w h ich  t ota l u n listed in v estm en ts 1 1 9  6 1 7 1 2 0 05 3 1 2 0 6 3 8

Of w h ich  t ota l in v estm en t s 6  2 01  07 4 6  1 3 5  6 9 9 6  3 5 5  4 3 2

Net  book 

v a lu e

Rea liza ble 

v a lu e

B4 : Su m m a ry  st a t em ent  of inv est m ent s a n d forwa rd in st ru m ent s  (In  t h ou sa nds of €u ros)

a u  31/12/2021

I -Inv est m ent  a nd forwa rd inst ru m en t s (det a ils of it em s 

3 a nd 4 of a sset s a nd forwa rd inst ru m ent s)

Gross 

v a lu e 
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B5 : Inv est m ent s and forwa rd inst ru m ent s (det ails of it em s 3 and 4 of 

asset s a nd forwa rd finan cia l  inst ru m ent s)
Gross V alu e Net  Book v a lu e Realizable V a lu e

a ) of wh ich

In v estm en ts v a lu ed in  a ccor da n ce w ith  A r t icle R 3 4 3 -9  a n d r ela ted for w a r d 

fin a n cia l  in str u m en ts
5  4 1 0  1 8 5 5  3 4 5  9 2 2 5  4 6 7  1 7 6

of wh ich  discou nt  n ot  y et  a m ort ized 2 2 1  6 7 0

                   n on -r ecov er a ble r edem ption  pr em iu m -6 5  6 3 0

In v estm en ts v a lu ed in  a ccor da n ce w ith  A r t icle R 3 4 3 -1 0  a n d r ela ted for w a r d 

fin a n cia l  in str u m en ts
2 8 0  6 2 8 3 7 5  7 7 9 2 8 0 4 3 0

of w h ich  discou n t  n ot  y et  a m or t ized

                  n on -r ecov er a ble r edem ption  pr em iu m

In v estm en ts v a lu ed in  a ccor da n ce w ith  A r t icle R 3 4 3 -1 3  a n d r ela ted for w a r d 

fin a n cia l  in str u m en ts

b) of wh ich

V a lu es a t tr ibu ta ble to th e r epr esen ta t ion  of tech n ica l pr ov ision s oth er  th a n  th ose 

r efer r ed to below
5  8 4 6  8 5 3 5  7 2 1  7 01 5  7 4 7  6 06

A ssets ba ckin g  l ia bilit ies to pen sion  fu n ds or  cov er in g  m a n a g ed in v estm en t  fu n ds

A ssets deposited w ith  a ssig n or s (of w h ich  a ssets deposited w ith  a ssign or s w h ose 

com pa n y  h a s a cted a s join t  a n d sev er a l  g u a r a n tor

V a lu es a lloca ted to specia l tech n ica l  pr ov ision s for  oth er  bu sin ess in  Fr a n ce

Oth er  a ssig n m en ts or  u n a ssig n ed

c) of w h ich

In v estm en ts a n d for w a r d in str u m en ts issu ed in  OECD cou n tr ies 5  7 8 2  5 4 3 5  6 5 2  8 6 1 5  6 8 3  2 1 4

In v estm en ts a n d for w a r d in str u m en ts issu ed in  n on -OECD cou n tr ies 6 4  3 1 0 6 8  8 4 1 6 4  3 9 3

a u  31/12/2021

 
 
 

Receiv ables Sh a re less 

t h an  one 

y ear  old

Sh a re 

from  1 t o 5 

y ears

Pa rt  t o 

m ore 5 

y ea rs old

Gross t ot a l Im pa irm en t  

losses

Net  v a lu es

Loa n s

Oth er  fin a n cia l fix ed a ssets

Receiv a bles a r isin g  fr om  dir ect  

in su r a n ce oper a t ion s 1  1 86  6 6 7  05 5 1 9  6 7 6  6 2 8 6 2 9  4 1 9 1  2 06  9 7 3  1 02 1  2 06  9 7 3  1 02

r ein su r a n ce tr a n sa ct ion s 5 7 3  9 2 8  2 5 9 2 7  05 5  7 09 -3 4 1  9 6 8 6 00 6 4 2  000 6 00 6 4 2  000

Sta ff

Sta te,  socia l a g en cies

Miscella n eou s debt or s

Su bsidia r ies

Defer r ed Ta x  A sset s

A ccr u ed in com e

Pr epa id ex pen ses

A ccr u ed in t er est  a n d r en ts

Miscella n eou s 9 4 2  8 8 6  000 9 4 2  8 8 6  000 9 4 2  8 86  000

T ot al 2 703 481 314 46 732 337 287 451 2 750 501 102 2 750 501 102

B6 : St a t em ent  of du e da t es of receiv a bles

 

 

Gross v a lu e V a ria t ion s Gross v a lu e

01/01/2021 31/12/2021

A ccr u ed in ter est  a n d r en ta ls 5 8  8 6 6  5 4 1 -7 2 3  8 6 8 5 8  1 4 2  6 7 3

Defer r ed a cqu isit ion  costs 2 8 6  3 8 4  2 4 3 -6 6  7 9 1  9 6 9 2 1 9  5 9 2  2 7 4

Defer r ed Ta x  A ssets

Pr epa id ex pen ses

Pr em iu m /Discou n t 9  1 3 7  3 1 3 1  01 4  8 1 6 1 0 1 5 2  1 2 9

A ccr u ed in com e 4 5  5 8 6  5 09 -2 7 2 8 5 8 5 4 2  8 5 7  9 2 4

Miscella n eou s

Tota l 399 974 606 -69 229 606 330 745 000

B7 : A ccru ed in com e a n d prepa id expen ses
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01/01/2021
A ppr opriat ion  

of in com e

Profit  for t h e 

y ear
Ot h er

Dist ribu t ed 

reserv es
31/12/2021

Ca pita l 8 9 6  1 7 6  6 6 2 89 6  1 7 6  6 6 2

Pr em iu m s r ela ted to sh a r e ca pita l

Oth er  r eser v es 1  6 9 9  2 1 7  3 06 6 2  82 4  6 5 4 -7 00 000 000 1  06 2  04 1  9 6 0

Ca r r y  for w a r d

Pr ofit  for  th e y ea r 6 2  8 2 4  6 5 4 -6 2  82 4  6 5 4 6 5 6  8 1 8  6 2 4 6 5 6  81 8  6 2 4

T ot a l  gén ér al  I + II + III 2 658 218 622 656 818 624 -700 000 000 2 615 037 246

B8 : Sh ar eh olders' equ it y

 

 

 

Com pa nies

Nu m ber of 

sh a res V a lu e

Righ t  of 

v ot e

Ch u bb Eu r opea n  Holdin gs Lim ited 7 8 6  04 1  2 6 7 8 9 6  08 7  04 4 9 9 ,9 9  %

Ch u bb EU Holdin g s Lim ited 7 8  6 1 2 8 9  6 1 8 0,01  %

Tot a l 786 119 879 896 176 662 100%

Nom in a l v a lu e of th e sh a r e :  1 .1 4  

B9 : Com posit ion  of t h e sh a reh older ba se

 

B10 : Reserv es

01/01/2021 V a riat ion s 31/12/2021

Pr ov ision s for  dispu tes 2 3  9 05  3 2 0 -2 0 5 9 3  7 7 2 3  3 1 1  5 4 8

Pr ov ision s for  in v estm en t

Pr ov ision s for  IFC com m itm en ts

T ot al  23 905 320 -20 593 772 3 311 548  

B11 : St a t em ent  of debt  m a t u rit ies

Debt Sh a re a t  less 

t h a n on e 

y ea r

Sh a re from  1 

t o 5 y ea rs

Sh a re a t  

m ore t h a n 5 

y ea rs

Tot a l

oper a t ion s 6 6  7 0 5  3 1 2 3  6 9 8  9 9 3 -1 6  4 3 5  1 1 3 5 3  9 6 9  1 9 2

tr a n sa ct ion s 5 2 4  5 8 2  8 8 7 3 9  3 9 5  3 7 1 1 7  7 9 1  9 1 3 5 8 1  7 7 0 1 7 1

A m ou n ts ow ed to cr edit  in st itu t ion s 3 2  4 9 2  7 3 0 3 2  4 9 2  7 3 0

Bor r ow in g s,  deposits a n d g u a r a n tees

Ca sh  deposits r eceiv ed fr om  a ssig n ees

Pa r t icipa t ion  Fu n d

Sta ff 6 3  7 1 5  5 2 6 6 3  7 1 5  5 2 6

Sta te,  socia l a gen cies 1 1 7  6 4 0 4 7 3 1 1 7  6 4 0 4 7 3

Su n dr y  cr editor s 1  2 3 5  5 6 5  9 8 4 1  2 3 5  5 6 5  9 8 4

Su bsidia r ies

Defer r ed r ev en u e

pr ices

T ot a l 2 040 702 912 43 094 364 1 356 800 2 085 154 076  

B12 : A ccru a ls a n d deferred in com e

01/01/2021 V a ria t ion s 31/12/2021

Pr em iu m /Discou n t 4 9  7 2 8  5 3 0 2  1 9 9  3 8 5 5 1  9 2 7  9 1 5

Su spen se a ccou n ts a n d a ccou n t s to be r eg u la r ised

T ot a l 49 728 530 2 199 385 51 927 915  
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2021 2020

Bru t Cession s Net Bru t Cession s Net
Pr ov ision s for  u n ea r n ed pr em iu m s 

w r it ten 2  1 2 5  7 6 3  8 2 5 8 1 0 4 1 1  8 4 6 1  3 1 5  3 5 1  9 7 9 1  7 8 6  5 9 8  6 8 9 6 4 3  8 4 2  3 4 1 1  1 4 2  7 5 6  3 4 8

Pr ov ision s for  r isks in  pr og r ess

Pr ov ision s for  cla im s 8  05 9  3 3 0 4 7 8 4  3 1 1  4 6 0 1 5 2 3  7 4 7  87 0 3 2 6 7  3 84  6 2 1  2 1 5 4  006  2 2 4  5 2 7 3  3 7 8  3 9 6  6 8 8

A ppea l for ecasts

Oth er  tech n ica l pr ov ision s 7 4  86 3  1 9 4 5 9  7 2 5  4 8 9 1 5  1 3 7  7 05 6 5  6 7 6  7 8 8 4 5  6 2 8  9 6 6 2 0 04 7  8 2 1

Equ alizat ion  r eser v e 3 8  4 2 1  4 9 7 3 8 4 2 1  4 9 7 1 5  9 1 5  2 1 9 1 5  9 1 5  2 1 9

Gra n d T ot a l 1 0  2 9 8  3 7 8  9 9 4 5  1 81  5 9 7  4 8 7 5  1 1 6  7 81  5 07 9 252 811 910 4 695 695 835 4 557 116 076

B13 : A n aly sis of n on -l ife t ech n ica l reserv es

 

In accordance with Article R 343-7.4° of the Insurance Code, the provisions for claims payable correspond to the estimated 
value of the capital and expenses, both internal and external, necessary to settle all claims incurred and not yet paid, 
including the capital constituting annuities. 

They are estimated in a sufficiently conservative manner to cope with adverse developments. 

They include case-by-case provisions, provisions for unknown claims, provisions for recoveries and provisions for 
management expenses. 

 

Subordinated liabilities. 

There are no subordinated debt on the Company's balance sheet at the balance sheet date. 

 

Transactions with affiliated companies and companies in which the company has a participating interest 

Not Applicable 

 

B14 : Foreign  cu rren cy  a sset s a n d l ia bilit ies

A sset s in  foreign 

cu rren cies

of wh ich  exch a nge 

ra t e differen ce

Lia bilit ies in  

foreign  cu rren cies

of wh ich  exch a n ge 

ra t e differen ce

Eu r o 5  3 8 7  3 4 0 4 9 6 -5  3 8 6  05 3  1 08

US Dolla r 4  5 6 4  82 6  7 3 4 -4  5 6 3  1 1 9  3 6 1

Sw iss Fr a n c 2 8  2 8 4  8 2 1 -2 8  2 80 07 6

Pou n d Ster lin g 4  4 2 6  5 5 7  6 2 5 -4  4 2 7  1 2 0 7 1 6

Oth er  cu r r en cies 6 5 6  3 5 6  09 0 -6 5 8  7 9 2  5 04

T ot a l 1 5  06 3  3 6 5  7 6 6 -1 5  06 3  3 6 5  7 6 6  
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B15 : Off-ba la nce sh eet  com m it m ent s

 K€
A ffilia t ed 

com pa nies

Wit h  

sh a reh olding 

lin k

Ot h er s
A ffilia t ed 

com pa n ies

Wit h  

sh a reh olding 

link

Ot h ers

Com m it m en t s receiv ed exclu ding 

rein su ra nce

En dor sem en ts,  g u a r a n t ees a n d lea sin g

Pa st  ser v ice cost  on  IFC com m on  sta tu s

En d-of-ca r eer  ben efits fu n d

Com m it m en t s giv en

En dor sem en ts,  su r et ies a n d cr edit  g u a r a n tees 

g iv en

Ter m in a tion  ben efits - r et ir em en t 4 3  1 4 1 3 6  5 5 0

Com m on  sta tu s CETR con tr ibu tion

Oth er  lia bilit ies on  secu r it ies,  a ssets or  in com e 4 6  6 6 6 4 5  09 9

Secu rit ies receiv ed a s colla t er a l  from  

a ssignees a n d ret rocessiona ir es
3 0 3 8 0 2 6  8 04

Secu rit ies deliv ered by  reinsu red 

orga niza t ion s wit h  joint  a nd sev era l  

gu a ra nt ees or wit h  su bst it u t ion

A sset s belon ging t o pension fu nds

Ot h er secu rit ies h eld on beh a l f of t h ird pa rt ies

Ou t st a nding forwa rd fina ncia l  

inst ru m ent s

31/12/2021 31/12/2020
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INFORMATION ON THE INCOME STATEMENT  

Year of inv ent ory

2019 2020 2021

2 0 1 9 Cla im s pa id 6 6 6  5 6 6  2 7 3

Cla im s r eser v es 2  1 4 3  9 00  6 3 1

T ot a l  Claim s (S) 2 810 466 904

Earned Prem iu m  (P) 3 987 096 280

Loss rat io (S/P) 70,49 %

2 02 0 Cla im s pa id 4 2 2  3 5 6  6 06 7 1 8  2 1 5  5 4 3

Cla im s r eser v es -2 9 7  4 4 9  8 7 7 2  1 8 1  4 4 4  9 3 4

T ot a l  Claim s (S) 124 906 729 2 899 660 477

Earned Prem iu m  (P) 23 717 004 4 365 062 235

Loss rat io (S/P) 526,65 % 66,43 %

2 0 2 1 Cla im s pa id 2 09  7 8 6  5 6 4 5 6 2  8 8 9  0 8 4 6 7 1  7 9 6  2 1 8

Cla im s r eser v es -2 0 9  4 4 8  9 8 1 -6 8 4  6 2 8  2 7 9 2  1 4 8  2 9 4  9 0 7

T ot a l  Claim s (S) 337 584 -121 739 195 2 820 091 125

Earned Prem iu m  (P) 42 307 687 26 652 726 5 109 952 854

Loss rat io (S/P) 0,80 % -456,76 % 55,19 %

Yea r of occu rrence

R1 : Cla im s pay m ent s m a de since t h e a ccident  y ear and in  t h e prov ision for  ou t st a nding cla im s 

(gross of reinsu ra nce)

 

Fin a ncia l 

in com e

Fin a ncia l 

expen ses
Tot a l

Fina n cia l  

incom e

Fin a n cia l 

expenses
T ot a l

Fin a ncia l 

in com e

Fin a ncia l 

expen ses
Tot al

In com e fr om  equ ity  pa r ticipa t ion s

(A r t.  2 0  décr et  du  2 9 /1 1 /8 3 )

 In com e fr om  r ea l esta t e in v estm en ts

In com e fr om  ot h er  in v estm en ts 2 4 1  1 5 0 5 9 0 -7 5  7 3 7  6 1 7 1 6 5  4 1 2  9 7 3 2 4 1  1 5 0 5 9 0 -7 5  7 3 7  6 1 7 1 6 5  4 1 2  9 7 3

 Ot h er  fin a n cia l in com e(com m ission s,  fees) 4  9 9 6  4 5 7 -1 9 7  01 0 4  7 9 9  4 4 8 4  9 9 6  4 5 7 -1 9 7  01 0 4  7 9 9  4 4 8

Fin an cia l in com e : t ot a l  post e III 3 246 147 047 246 147 047

Fin an cia l expen ses : t ot al  post e III 5 -75 934 626 -75 934 626

Tot al  Inv est m en t  incom e an d expenses 246 147 047 -75 934 626 170 212 420 246 147 047 -75 934 626 170 212 420

R2 : In v est m ent  in com e a n d expen ses

In  rela t ed com pa nies Ot her s T ot a l 

 

2021 2020

Fr a n ce 6 1 2  9 06  4 07 5 7 2  7 7 5  9 9 5

EEC (ou tside Fr a n ce) 1  7 6 5  7 8 8  5 3 4 3  2 3 5  7 1 9  9 2 9

Ou tside th e EEC 3  08 4  7 0 1  5 7 9 7 00  9 8 7  3 0 6

T ot al  gross prem iu m s 5 463 396 520 4 509 485 249

R3 : Brea kdown  of gross prem iu m s by  geogra ph ical a rea

 

2021 2020

Dir ect  bu sin ess com m ission s 7 7 4  1 9 6  9 2 9 6 7 8  1 4 3  6 06

A ccepta n ce com m ission s 1 6 1  6 9 3  2 3 6 1 4 3  4 6 7  2 09

T ot a l 935 890 165 821 610 815

R4 : A m ou n t  of com m ission s

 

2021 2020

Sa la r ies 2 7 0 9 7 2  3 6 5 2 6 3  9 01  5 4 6

Pen sion  fu n d con tr ibu t ion s 2 8  7 07  2 8 6 2 7  2 8 9  9 8 7

Socia l secu r ity  ch a r g es 5 2  7 8 4  1 9 3 4 8  4 07  6 03

Oth er s 2 9  4 7 0 7 07 2 5  8 5 7  2 3 0

T ot al 381 934 551 365 456 366

R5 : A naly sis of person nel  expen ses
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A v era ge n u m ber of em ploy ees by  ca t egory 2021 2020

Non -ex ecu t iv es 2  7 7 8 2  7 7 9

Ex ecu tiv es 8 2 6 8 07

Tot a l 3 604 3 586

R6 : St a ff

 

R7 : Fees for  cert ifica t ion  of a ccou nt s a n d ot h er serv ices

2021 2020

Sta tu tor y  a u ditor PWC PWC

Cer tifica t ion  of a ccou n ts 1  5 4 2  8 8 6 1  5 6 4  9 2 0

Oth er  Ser v ices 3 5  4 7 1 2 7  000

T ot a l 1 578 357 1 591 920  

R8 : A n a ly sis of n on -t ech nica l  incom e a nd expenses

Non -t ech nica l  incom e 2021 2020

Ca pita l ga in s on  disposa ls of a ssets

Rev er sa ls of im pa ir m en t of cu r r en t  a ssets

With dr a w a l fr om  IS ca pita lisa t ion  r eser v e

Rev er sa ls of pr ov ision s for  dispu tes

Recov er y  on  ta x  a u dit  a n d URSSA F

Oth er 4  9 08

T ot a l 4 908

Non -t ech nica l  expenses 2021 2020

Losses on  disposa ls of a ssets

Ba n k pr ocessin g  fees

Im pa ir m en t of cu r r en t  a ssets

A lloca t ion  to th e IS ca pita lisa t ion  r eser v e

Pr ov ision s for  dispu tes

Oth er  ex pen ses 1 6 5  05 1  3 2 1

Ta x  a u dit  a n d URSSA F

T ot a l 165 051 321
 

R9 : A n a ly sis of except ion a l  incom e a n d expen ses

Except ion a l  in com e 2021 2020

Rev er sa l of in v estm en t  pr ov ision s

Oth er  ex tr a or din a r y  in com e -8 4  6 5 9  6 2 2

T ot a l -84 659 622

Except ion a l  expen ses 2021 2020

Ex tr a or din a r y  depr ecia t ion

Oth er  ex tr a or din a r y  ex pen ses

T ot a l  

R10 : A n a ly sis of t h e t a x ch a rges

fin a ncia l 

y ear

fina n cia l  

y ea rs Tot al

fina n cial  

y ea r

fin a ncia l 

y ears T ot a l

Rela ted to or din a r y  oper a tion s 1 9 9  9 6 4  06 2 1 2  1 2 9  1 2 5 2 1 2  09 3  1 8 7 7 1  4 9 2  3 3 9 -1 6  6 3 6  2 9 2 5 4  8 5 6  04 7

Rela ted to ex ception a l in com e a n d ex pen ses

T ot a l 199 964 062 12 129 125 212 093 187 71 492 339 -16 636 292 54 856 047

2021 2020
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In div idu a

l bodily  

in ju ry

Collect iv

e bodily  

in jury

Civ il  

l ia bil it y  of 

lan d m ot or  

v ehicles

Da m a ge t o 

la n d m ot or 

v eh icles

Person a l 

Propert y  

Da m a ge

Profession a

l  a n d 

A gricu lt u r

al  Propert y  

Da m a ge

Gen era l 

Lia bil it y

Fin a n cia ls 

Lin es

Marin e Con st ruct io

n an d 

Erect ion  A ll  

risks

Credit Ca u t ion In wa rd Gran d T ot a l

[cat . 20] [ca t . 21] [ca t . 22] [ca t . 23] [ca t . 24] [ca t . 25-26] [cat . 28] [ca t . 31] [ca t . 34] [ca t . 35] [ca t . 37] [ca t . 38]

Pr em iu m s 50 094 984 -447 81 470 005 652 357 676 946 182 411 1 424 237 784 515 148 009 340 965 168 218 738 105 076 860 24 957 625 1 049 735 344 5 190 444 158

Cost  of ser v ices 18 090 356 444 826 38 203 106 233 491 912 359 161 385 830 365 541 153 206 493 109 806 604 18 502 11 879 135 -4 068 749 345 544 462 2 096 143 575

Ch ar g es to l ife insu r a nce a nd oth er  t ech nica l r eser v es 2 960 827 -15 196 -1 156 295 65 945 069 250 660 014 -64 227 716 -32 265 964 48 446 518 122 790 24 839 636 -3 524 176 206 488 927 498 274 435

A CA V  adju stm en t

A  - Su bscript ion  ba la n ce 29 043 800 -430 077 44 423 194 352 920 695 336 361 012 658 099 958 394 207 479 182 712 045 77 447 68 358 089 32 550 550 497 701 956 2 596 026 148

A cqu isit ion  cost s 636 737 160 203 11 916 309 293 093 222 100 449 242 180 590 921 132 237 532 53 506 558 9 912 26 230 839 3 016 881 158 492 706 960 341 062

Ot h er  net  m a na g em en t ex penses 4 383 774 4 966 601 8 677 313 22 208 288 105 193 042 147 224 643 63 990 722 31 858 490 1 985 8 003 731 2 671 474 11 941 472 411 121 534

B - Net  a cqu isit ion  a n d m a n a gem en t  expen ses 5 020 510 5 126 804 20 593 623 315 301 510 205 642 284 327 815 564 196 228 253 85 365 048 11 897 34 234 570 5 688 355 170 434 178 1 371 462 596

Inv est m en t  in com e 1 915 976 -12 2 999 223 19 739 606 43 889 422 56 524 108 18 684 816 11 667 868 8 056 5 065 354 1 103 489 38 630 258 200 228 164

Pr ofit  sh ar in g  a nd t ech nica l in ter est s

C - Fin a n cial  ba la n ce 1 915 976 -12 2 999 223 19 739 606 43 889 422 56 524 108 18 684 816 11 667 868 8 056 5 065 354 1 103 489 38 630 258 200 228 164

Su bstitu te Pr em iu m s

Su bstitu te g u ar an t or s' sh a r e of ser v ice expenses

Su bstitu te g u ar an t or s' sh a r e of life in su r a nce an d oth er  

t ech nica l pr ov ision s ex pen ses

Su bstitu te g u ar an t or s' sh a r e in  pr ofit  sh ar in g

Com m ission s r eceiv ed fr om  su bstit u te g u a r an tor s

D - Su rroga t e ba la n ce

Ceded pr em iu m s 19 679 989 7 27 754 037 66 508 473 652 158 489 634 226 172 165 305 351 83 948 862 74 634 79 390 438 15 228 620 357 080 200 2 101 355 271

Rein su r er s' sh ar e of ben efit  expen ses 5 549 390 8 357 452 25 083 333 165 305 027 494 021 221 66 710 411 24 730 800 5 037 658 -5 281 484 186 184 530 975 698 338

Rein su r er s' sh ar e of life in su r an ce an d ot h er  t ech n ica l 

pr ov isions ch a r ges 1 567 827 10 287 861 27 456 130 225 268 339 -139 587 528 -51 617 381 10 047 274 55 460 10 097 308 -1 092 008 87 782 099 180 265 381

Rein su r er s' sh ar e of pr ofit  sh a r in g

Com m ission s r eceiv ed fr om  r einsu r er s 11 224 224 0 797 725 23 259 352 61 850 278 53 580 800 21 440 208 8 373 012 -16 927 38 147 886 1 269 855 61 765 159 281 691 574

E - Rein su ra nce bala nce -1 338 547 -7 -8 311 000 9 290 343 -199 734 845 -226 211 679 -128 772 113 -40 797 776 -36 101 -26 107 585 -20 332 256 -21 348 412 -663 699 979

T ech n ica l Result  [A  - B + C + D + E] 24 600 719 -5 556 900 18 517 794 66 649 135 -25 126 694 160 596 823 87 891 928 68 217 089 37 505 13 081 288 7 633 427 344 549 623 761 091 738

Off A ccou n t s

A m ou nt  of r edem pt ions

Gr oss t ech n ica l in ter est  for  th e y ea r

Gr oss t ech n ica l pr ov ision s a t  th e en d of t h e per iod

Open in g  g r oss t ech n ica l pr ov isions

R11 : Non  Life t ech n ica l resu lt  by  cat egory
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OTHER INFORMATION (IN THOUSANDS OF €UROS) 

 

The financial statements of CEG SE are included, by the full consolidation method, in the consolidated financial statements 

of CHUBB Limited (Bärengasse 32, CH-8001 Zurich, Switzerland). 

Chubb Limited, the ultimate parent of Chubb European Group SE (“CEG”), is the Swiss-incorporated holding company of the 

Chubb Group of Companies. Chubb Limited and its direct and indirect subsidiaries, collectively the Chubb Group of 

Companies (“Chubb”) are a global insurance and reinsurance organisation. At 31 December 2020, Chubb Limited held total 

assets of $190.8 billion and shareholders’ equity of $59.4 billion. It is listed on the New York Stock Exchange (NYSE: CB) and 

is a component of the S&P 500 index. The company maintains executive offices in Zurich, New York, London and other 

locations, and employs approximately 31,000 people worldwide. 
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