
IN THE SUPREME COURT OF BERMUDA 
CIVIL JURISDICTION 

COMMERCIAL COURT 
2023: No. l..,. o, 

IN THE MATTER OF CHUBB TEMPEST LIFE REINSURANCE LTD. 

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

PETITION 

TO THE SUPREME COURT OF BERMUDA: 

THE HUMBLE PETITION of the above-named Petitioner, Chubb Tempest Life Reinsurance 
Ltd. (Petitioner) 

SHOWETH as follows: 

1 The object of this Petition is to obtain the sanction of the Court under section 25 
of the Insurance Act 1978 (Insurance Act) to a scheme (the Scheme of Transfer), 
a copy of which is annexed to this Petition marked "Annexure 1", for the transfer 
to and Oman Insurance Company P.S.C. (Sukoon) of the long-term business (as 
defined in section 1 of the Insurance Act 1978 (Insurance Act)) carried on by the 
Petitioner through the Chubb UAE Branch (as defined below). 

Background 

2 The Petitioner is an exempted company, incorporated on 13 October 2000 as "Ace 
Tempest Life Reinsurance Ltd." with Registration No. 29345. Its name changed to 
"Chubb Tempest Life Reinsurance Ltd." on 10 May 2016. Its registered office 
address is c/o Chubb Group Management and Holdings Ltd., 17 Woodbourne 
Avenue, Hamilton, HM 08, Bermuda. 

3 The Petitioner is registered by the Bermuda Monetary Authority (BMA) under the 
Insurance Act as a Class 3A and a Long Term Class E Insurer pursuant to the 
provisions of the Insurance Act. The Petitioner has, since 2007, carried on a part 
of its business through two branch offices in the United Arab Emirates (UAE), in 
Sharjah and in Dubai. The Sharjah branch obtained a licence from the Sharjah 
Economic Development Department, Licence No. 549804 (issued on 15 January 
2007), and the Dubai branch obtained a licence from the Government of Dubai, 



Licence No. 619483 (issued on 20 November 2008) (together, the Chubb UAE 
Branch). Chubb UAE Branch was first registered with the Central Bank UAE to 
conduct life insurance business in the UAE on 24 August 2008 for Sharjah and on 5 
Novmeber 2008 for Dubai, both under registration no. 081. The Petitioner has 
been closed to new business since 2012. 

4 The authorised share capital of the Petitioner is US$370,000 consisting of 370,000 
Common shares of par value US$1.00, all of which have been issued and are fully 
paid up. The Petitioner has a share premium account of US$0. 

5 The Petitioner is 100% owned by Chubb Group Management and Holdings Ltd. The 
Petitioner is indirectly owned and controlled by Chubb Limited, a company whose 
securities are listed on the New York Stock Exchange. 

6 Sukoon is a public joint stock company incorporated in the Emirate of Dubai, UAE, 
with registration with number 41952 in 1975. Its registered office is situated at 
P.0. Box 52096, Dubai, UAE. Sukoon obtained a license from the Central Bank of 
the UAE (with registration no. 9) in 1984 to conduct general and life insurance 
operations. 

7 As of 31 December 2022, the Petitioner, through the Chubb UAE Branch, had in 
issue 214 life insurance policies, all of which are issued to the policyholders of 
Chubb UAE Branch resident (according to the Petitioner's records) in one of the 
following jurisdictions: Australia, Bahrain, Belgium, Canada, Egypt, India, New 
Zealand, Philippines, Qatar, Russia, USE and USA. 

8 According to its records, as at 30 September 2023, the policy count, sum assured 
and cash surrender values of the Petitioner's in-force policies expected to transfer 
in the Scheme of Transfer (the Policies) were as follows: 

Type Type of Product Count 
Sum Assured 
(USO) 

Surrender 
Value (USO) 

Investment/ 
Universal Life lnvesta 78 8,387,402 2,129,979 

(188) 
Infinity 

(Unit Linked) 76 44,550,263 4,261,411 
Serenity 

(Unit Linked ) 34 4,677,126 413,167 
Protection Protecta 

(Term Life) 10 13,027,000 -
(12) Accidenta 

(Personal 
Accident) 1 75,000 -

Serenity 1 25,000 -

2 



(Term Critical 
Illness ) 

Totals 200 70,741,792 6,804,557 

9 The Petitioner has in-force one group policy benefiting solely the employees of 
the Chubb UAE Branch that will not transfer under the Scheme of Transfer and 
will terminate when the Chubb UAE Branch is closed, post-transfer. (This one 
group policy does not fall under the definition of "Policies".) 

10 By way of the Scheme of Transfer, the Petitioner and Sukoon have agreed that the 
Policies are to be transferred to Sukoon upon receiving the sanction of the Court. 

11 The business to be transferred pursuant to the Scheme of Transfer comprises 
direct long-term business of the Petitioner and is accordingly business to which 
the Insurance Act applies. 

12 A draft copy of the Petition (substantially in the form of the Petition) and draft 
copies of its Annexures were provided to the Bermuda Monetary Authority (BMA) 
on 6 November2023. In accordance with section 30JB of the Insurance Act, the 
Petitioner has applied to the BMA for its no-objection to the proposed transfer 
under the Scheme of Transfer. 

13 Following the Effective Date of the Scheme of Transfer (details of the definition 
of which appear below), Sukoon shall: 

(a) succeed and become entitled to all the rights, discretions, authorities, 
benefits and powers of the Petitioner under the Policies; and 

(b) assume and perform all obligations under and in respect of the Policies. 

Transfer of the Policies 

14 The Scheme of Transfer provides, inter aUa, for the transfer by the Petitioner to 
Sukoon of the Policies and all liabilities and assets attributable to the Policies as 
at the "Effective Date" of the Scheme of Transfer, the Effective Date being the 
date designated by the Court in the sanction order. The Policies will be managed 
on and after the Effective Date in the manner described in the Scheme of Transfer. 

External reinsurance programmes 

15 The Petitioner has external reinsurance programmes to manage certain risks 
(Reinsurance Agreements). The reinsurers of the Petitioner have or will have 
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executed novations of the Reinsurance Agreements to take on the Effective Time 
providing for the transfer of applicable reinsurance rights. 

Opinion of scheme actuary 

16 Pursuant to section 25(3) of the Insurance Act, an actuary approved for the 
purpose by the BMA, namely Cindy Chou of Willis Towers Watson (Bermuda) 
(Approved Actuary), has prepared a report on the terms of the Scheme of 
Transfer (Report of the Approved Actuary; a copy of which is annexed to this 
Petition marked "Annexure 2") and a summary report (Summary Report of the 
Approved Actuary). The Approved Actuary states her opinion in the Report of the 
Approved Actuary and the Summary Report of the Approved Actuary that the 
Scheme of Transfer will not have a material adverse effect on the reasonable 
benefit expectations or the security or the expected level of service of any of the 
policyholders involved. Therefore, in her view, policyholders will not be materially 
adversely affected by the proposed Scheme of Transfer. 

Notification of Scheme of Transfer to the Petitioner's policyholders 

17 The Petitioner intends to provide a notice of the Scheme of Transfer to all holders 
of Policies in the form of a circular to policyholders (Circular to Policyholders) 
including the Summary Report of the Approved Actuary using contact details on 
its records. The proposed form of the Circular to Policyholders and modes of 
notification will be the subject of a separate Summons application to be filed in 
the proceedings. 
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YOUR PETITIONER THEREFORE HUMBLY PRAYS AS FOLLOWS: 

(1) that the provisions of the Scheme of Transfer may be sanctioned pursuant to 
section 25 of the Insurance Act; 

(2) that such further or other relief be granted as this Honourable Court deems just; 
and 

(3) that provision be made for the costs of the Petition. 

Dated this I$ ~ ay of P'2'~2023 

KENNEDYS CHUDLEIGH LTD. ~ 
20 Brunswick Street, Hamilton, HM 10, Bermuda, Attorneys for the Petitioner 

NOTE: It is intended to serve this Petition (together with its Annexures) on the Bermuda 
Monetary Authority, but on no other person. 

It is ordered that this Petition shall be heard before the Court sitting on the day of 
2023 at o'clock in the -noon. -----

Dated this dayo~ 2023 

RAR 
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ANNEXURE 1 

SCHEME OF TRANSFER 
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SCHEME OF TRANSFER 

between 

CHUBB TEMPEST LIFE REINSURANCE LTD. 

(TRANSFEROR) 

and 

OMAN INSURANCE COMPANY P.S.C. 

(TRANSFEREE) 

Scheme of Transfer - Chubb Tempest Life Reinsurance Ltd. - UAE Branch 
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THIS SCHEME OF TRANSFER (this Scheme of Transfer is made this day of 2023 

BETWEEN: 

(1) Chubb Tempest Life Reinsurance Ltd., an exempted company limited by shares 
incorporated in Bermuda and having its registered office at c/o Chubb Group 
Management and Holdings Ltd., 17 Woodbourne Avenue, Hamilton HM 08, 
Bermuda (the Transferor); and 

(2) Oman Insurance Company P.S.C., a public joint stock company incorporated in 
the Emirate of Dubai, UAE having and its registered office at P.O. Box 5209, Dubai, 
UAE (the Transferee); 

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

RECITALS 

(A) The Transferor was incorporated 13 October 2000 as a Bermuda exempted 
company, with registration number 29345. The Transferor was registered as a 
Class 3A (effective on 15 January 2010) and a Long Term Class E insurer (effective 
on 27 September 2011) pursuant to the provisions of the Act. 

(B) The authorised share capital of the Transferor is U5$370,000 consisting of 370,000 
Common shares of par value US$1, all of which are issued and fully paid up. The 
Transferor has a share premium account of USS0. 

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

(D) The sole member and registered shareholder of the Transferor is Chubb Group 
Management and Holdings Ltd. 

(E) The Transferee is a public joint stock company incorporated in the Emirate of 
Dubai, UAE, with registration number 41952 in 1975. Sukoon obtained a license 
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from the Central Bank of the UAE (with registration number 9) in 1984 to conduct 
general and life insurance operations. 

(F) The Parties have entered into a portfolio transfer agreement dated 24 August 2023 
relating to the transfer of certain life insurance business in UAE from the 
Transferor to the Transferee (Portfolio Transfer Agreement). 

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

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

(I) The transfer contemplated under this Scheme will not proceed unless this Scheme 
is sanctioned by the Court in accordance with section 25 of the Act. 

OPERATIVE TERMS 

DEFINITIONS 

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

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

Approved Actuary means Cindy Chou of Willis Towers Watson Bermuda; 

BMA means the Bermuda Monetary Authority; 

Court means the Supreme Court of Bermuda; 

Chubb UAE Branch has the meaning assigned to it in Recital (C); 

Discretionary Assets means: 

(a) The Abu Dhabi Govt ADGB 2.7 09/02/70 with ISIN XS2225210330; and 

(b) UAE INTL Bond UAAE 4.95107/07/52 with ISIN XS2492385203 bonds bought 
by the Transferor (whether acting by the Chubb UAE Branch or otherwise) in 
October 2022 and held within Mashreq Bank PSC as custodian; 
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Effective Date means the date when this Scheme of Transfer shall become 
operative in accordance with section 6; 

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

Liability means any debt, liability, duty or obligation of any kind or description 
(whether direct or indirect, actual or contingent, accrued or unaccrued, liquidated or 
unliquidated or due or to become due), including all costs and expenses relating thereto; 

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

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

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

Transferring Assets means: 

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

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

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

Transferring Business means all the long-term business carried on by the 
Transferor through the Chubb UAE Branch in respect of the Transferring Policies as at the 
Effective Date and including the Transferring Policies themselves; 

Transferring Liabilities means all Liabilities and commitments of every kind and 
description of the Transferor to the extent arising from, under or in relation to the 
Transferring Business including all Liabilities arising from, under or in relation to the 
Transferring Policies but excluding Liabilities of the Transferor to the Transferee under the 
Portfolio Transfer Agreement; 
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Transferring Policies means the policies of life insurance for the following 
products: lnvesta, Serenity, Infinity, Protecta, Accidenta and Serenity Critical Illness; 
issued by the Transferor and listed in Schedule 1 as updated at the last month-end prior to 
the Effective Date; 

Transferring Policyholder means a holder of a Transferring Policy; 

In this Scheme of Transfer: 

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

(b) include and including shall be construed without limitation; 

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

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

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

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

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

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