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About the Photography
he cover and e ecutive photographs in this annual report feature images from  

550 Madison Avenue  the landmar  building that will become e ecutive of ces for 
Chubb in New York City. For Chubb’s New York area colleagues, the building will be 
a place to collaborate, innovate, mentor and forge the connections and relationships 
that sustain and strengthen culture. In the second half of 2023, employees from three 
city locations will begin moving to the newly renovated building known for its iconic 
Chippendale design. 550 Madison Avenue will be one of the city’s most energy-
ef cient structures and the only building targeting both LEED Platinum and ELL 
Gold status, the highest of ce design standards for health and wellness. he cover 
image was taken in the public plaza.
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Financial Summary 

his document contains non-GAAP nancial measures. Refer to 
pages 50-52 for reconciliations to the most directly comparable 
GAAP measures.

NM—not meaningful

Gross premiums written

Net premiums written

Net premiums earned

P C combined ratio

P C current accident year combined ratio  
e cluding catastrophe losses

Net income

Core operating income

Diluted earnings per share – net income

Diluted earnings per share – core operating income

otal investments

otal assets

Shareholders’ e uity

Book value per share

Book value per share e cluding AOCI 

angible book value per share

angible book value per share e cluding tangible AOCI 

Return on e uity

Core operating return on tangible e uity

Core operating return on e uity

$52,013

41,755

40,389

87.6

 
84.2

5,313

6,457

12.55

15.24

113,551

199,144

50,540

121.90

146.49

72.20

94.60

9.6

17.2

11.2

$46,780

37,868

36,355

89.1

 
84.8

8,539

5,569

19.27

12.56

122,323

200,054

59,714

139.99

139.16

94.38

91.85

14.3

15.3

9.9

11.2

10.3

11.1

NM

 
NM

-37.8

15.9

-34.9

21.3

-7.2

-0.5

-15.4

-12.9

5.3

-23.5

3.0

NM

NM

NM

13.7

13.0

13.9

Year Ended 
Dec. 31, 2022

Year Ended 
Dec. 31, 2021

Percentage 
Change

Percentage 
Change 

Constant 
Dollars

In millions of U.S. dollars 
except per share data and ratios



Evan G. Greenberg 
Chairman and Chief E ecutive Of cer 
Chubb Group
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Chubb had the best nancial 
performance in our company’s history 
in 2022. e produced record core 
operating income and continued to 
capitalize on favorable commercial P C 
underwriting conditions around the 
world while our consumer businesses 
recovered from the pandemic’s lingering 
effects. ogether, we had another year of 
double-digit premium revenue growth.

e once again demonstrated our 
risk-taking prowess in an increasingly 
perilous world by achieving industry-
leading underwriting pro tability, 
including record P C underwriting 
income and an 87.6  combined ratio. 

e produced record investment income 
and took advantage of rising interest 
rates and widening spreads to reposition 
our ed income portfolio to generate 
higher future returns. e made e cellent 
progress in our efforts to advance 
many of our longer-term strategies 
that position us for future revenue and 
earnings growth. hey include, notably, 
the ac uisition of Cigna’s supplemental 
health and life insurance business in Asia 
and the regulatory approval to increase 
our stake in Huatai Insurance Group 
in China. ogether, they deepen our 
presence in this fast-growing region, now 
approaching 20  of the company’s global 
insurance business. 

Altogether, as we look forward, the 
combination of P C revenue growth 
and underwriting margins, growth in 
investment income, and e pansion of our 
life business in Asia, point to continued 
operating income and earnings per share 
EPS  growth for the future.

In this year’s letter, as I have done in 
the past, I will describe who we are and 
our accomplishments and set out the 
important elements of our strategy and 
ob ectives. I will e plain why we look to 
the future with conviction and optimism 
for the bene t of our shareholders, 
customers and employees despite 
the tremendous risk and uncertainty 
surrounding us globally. Successful 
companies, in my udgment, operate with 
clarity of purpose, knowing who they are 
and why they e ist. So, let me begin by 
describing in ust a few words our uni ue 
and distinctive company.  

Chubb is the largest publicly traded P C 
insurance company and among the top 

ve insurers in the world as measured 
by market capitalization. en years ago, 
we were 13, and since then we have 
more than tripled our market cap. By the 
way, 20 years ago we were 24. e are 
a global insurer, predominantly engaged 
in all forms of commercial and consumer 
P C, with substantial local operations 
in 54 countries and territories, and we 
have a sizable and growing Asia life 
insurance business. Life insurance now 
represents about 13  of our revenue 
and earnings if you include a full year 
of Cigna and Huatai results. e have 
an enviable long-term track record of 

nancial performance, including growth 
in earnings and book and tangible 
book value, which is underpinned 
by distinguished underwriting and 
investment performance. At our core, 
we are rst an underwriting company, 
dedicated to the art and science of  
taking risk.  

Culturally, we are an ambitious and 
highly disciplined organization — patient 
in long-term strategy and impatient in 
e ecution. Our success navigating the 
multi-year commercial P C pricing 

To My Fellow Shareholders

cycle is an e cellent e ample of strategic 
patience. In the years leading up to 2019, 
we shrank e posure, or market share, in 
those lines where we were not getting 
paid ade uately to take risk and grew in 
others where we were, all while building 
our capabilities for future opportunity. 

hen, when other insurers pulled back 
because of damage to their balance 
sheets and income statements from 
underwriting inade uately priced and 
structured risk, and as a conse uence 
underwriting conditions became more 
favorable, we mobilized the organization 
and turned on a dime from defense to 
offense. Since 2019, we’ve grown our 
commercial P C business by about 40 .

Strategic patience is also e empli ed 
by our two signature transactions in 
Asia last year. Some 15 years ago, we 
attempted to ac uire Cigna’s accident 
and health A H  and life insurance 
business in the region but were rebuffed 
at the time. he regulatory approval  
to increase our ownership in Huatai  
to nearly 85  was the culmination of  
a 20-year effort to gain control of  
this company. 

e have thoughtfully constructed 
and manage a global portfolio of 
top-performing, multibillion-dollar 
businesses, with substantial scale and 
scope for growth. It’s a well-balanced mi  
of business  69  comes from commercial 
lines, where we insure the smallest to the 
largest companies with more than 200 
different property and casualty related 
products  and 31  from consumer 
lines, where we insure people’s lives 
and the things they own — everything 
from autos to homes and their contents 
to cellphones. e market through an 
e tensive range of channels designed to 
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reach the target consumer in the most 
ef cient manner. In addition to being an 
important partner of the largest global 
brokers, our distribution network spans 
50,000 brokers and independent agents, 
hundreds of thousands of e clusive 
life and health agents, and hundreds of 
direct-to-consumer partnerships that 
give us access to hundreds of millions of 
e isting and potential customers through 
digital, phone and face-to-face sales.  

The economic and geopolitical 
environment

I would characterize the e ternal 
environment as comple , uncertain, 
and with plenty of risk and opportunity 
for those with the strength to take 
advantage. In my udgment, in ation in 
the nited States is moderating, but it’s 
stubborn. aming in ation, along with 

nancial system stability, will continue to 
be the principal ob ective of most central 
banks. Additional rate increases are very 
likely, and in ation will remain higher for 
longer than most think.  

e will continue to e perience stress 
in the nancial markets coming off an 
e tended period of near-zero interest 
rates and e cessive li uidity — a period 

marked by e cessive and naive risk-
taking with asset valuations in ated 
beyond reason. Substantial leverage, or 
the carry trade, was employed in search 
of higher returns. Illi uidity as a risk was 
ignored by many. Speculative asset prices 
are ad usting, from crypto to real estate 
to tech, as they should be, and there is 
more volatility and stress in nancial 
markets yet to come. How the Fed and 

reasury choose to manage between 
preservation of fundamental economic 
and nancial stability while avoiding 
bailouts and support for bad behavior is 
the uestion. he freedom to fail is part 
of our system. Our free-market construct 
depends on striking the right balance.

he .S. economy is fundamentally 
strong, and it is broad-based. he odds of 
recession have grown, particularly given 
the recent and emerging stress in the 

nancial industry. Looking beyond this 
moment, the .S. economy is capable of 
faster growth, but political partisanship 
at the federal level holds hostage our 
ability to address fundamental issues 
around the increase to our labor force 
at scale through smart immigration and 

skills training and, separately, removing 
regulatory burdens on business, at all 
levels, that create an unnecessary drag 
on growth. Faster growth would provide 
breathing room to invest more in our 
competitive pro le while cutting de cits, 
meeting our social needs and investing in 
our military.

In ation is a global problem and, in 
addressing it, the specter of recession 
is rising in numerous areas of the world. 
In Europe, in ation has become more 
entrenched, and the impact of the 
war and energy supply disruption will 
continue to weigh on its economy. China, 
while resuming more rapid growth post-
pandemic, will likely not return to historic 
levels given its economic policy, e cessive 
debt levels and shrinking labor force.

On the geopolitical front, the 
international system is e periencing 
growing fragmentation as the world 
transitions toward an era of greater 
multipolarity, with the distribution of 
power shifting around two central poles 
— the nited States and China. In 2022, 
geopolitical fault lines grew deeper and 
global stresses more pronounced as 
great power rivalries involving the .S., 
China and Russia intensi ed. he war in 

kraine has e acerbated global food and 

Geographic Sources  
of Premium 

2022 net premiums written Latin America 6%

Europe 13%

Asia 14%

United States 61%

Bermuda Canada 6%



energy insecurity and generated spillover 
social, economic and security pressures 
across Europe. 

he United States passed ma or 
legislation intended to strengthen 
national competitiveness, but which 
also signaled a shift toward greater 
protectionism and industrial policy. 
Meanwhile, technological decoupling 
accelerated between the U.S. and China. 
Bei ing ratcheted up pressure on aiwan, 
and the U.S. and others responded with 
increased support for aipei, raising 
concerns about con ict in the aiwan 
Strait. Greater cohesion has been 
forming among developed nations that 
collectively share common interests 
and are confronting China’s use of 
economic and military power in pursuit 
of its national ambitions. his pattern of 
targeted coalition-building is occurring 
among developed estern and Asian 
countries, with few developing countries 
oining such efforts.  

Directionally, trade and politics will 
interact at the international, national 
and local levels in ways that heighten 
volatility in 2023. For instance, China will 
attempt further measures to harden its 
economy against e ternal vulnerabilities, 
while Russia likely will intensify efforts 
to skirt international sanctions and 
look for China’s support in propping 
up its economy. In response, China will 
probably seek to e tract bene ts from 
Russia’s dependence but do so in ways 
that limit the risk of estern sanctions 
and alienation of Europe. China will 
aim to attract foreign and domestic 
private capital, even as Bei ing moves 
toward more state-directed, centralized 
economic decision-making. he European 

Union will seek to limit degradation of 
their economic competitiveness in the 
face of American industrial policies. 

he United States will advance efforts 
to limit China’s access to high-end 
technologies while it works to reduce an 
overdependence on critical supplies and 
seeks the cooperation of European and 
Asian allies.

Decoupling in high-end technologies will 
be a market reality raising uncertainties 
for global supply chains. Amid these 
shifts, energy markets are reordering in 
ways that bene t the U.S. 

Underwriting outperformance  
in another active CAT year 

Last year was another active year in 
terms of natural catastrophes CA s  
and one of the costliest on record for 
the insurance industry. E acerbated 
by climate change and urbanization, 
the industry and society face a growing 
fre uency of costly CA s. It’s part of the 
new normal — every season of the year 
is a ma or CA  season, punctuated by 
e tremes in temperature from hot to 
cold, moisture from rain and ooding to 
drought, re and wind. Industry insured 
losses last year were estimated at  
$120 billion, essentially the same as 
2021’s elevated level and above the ve-
year average of $97 billion. For Chubb, 
our total pre-ta  CA  losses in 2022 were 
$2.2 billion compared with $2.4 billion  
in 2021 and our ve-year average of  
$2.1 billion.  

Our 2022 published calendar year 
combined ratio of 87.6  compared with 
90.9 , 90.8  and 90.1 , respectively, 
for the three-, ve- and 10-year periods. 
As you can see from the nearby chart, 
in any period you choose over the past 

“ At our core, we are 
first an underwriting 
company, dedicated 
to the art and science 
of taking risk.”

5
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15 years — or longer for that matter 
— Chubb’s P C combined ratio has 
outperformed our peers, with last 
year’s outperformance e ceeding 5.4 
percentage points. As a balance sheet 
business, wealth creation is measured by 
growth in book and tangible book value. 
Since underwriting is our basic business, 
we strive to never allow our underwriting 
results to destroy book value. 

As a secondary measure of underlying 
health, our current accident year 
combined ratio e cluding catastrophe 
losses was 84.2 , compared with 84.8  
prior year. Given CA s are growing 
in fre uency and severity, and occur 
year-round, they are a natural and 
e pected part of a property and casualty 
insurer’s operating results. hile I 
fully understand the logic, udging an 
insurer’s results e cluding CA s doesn’t 
make a lot of sense to me. he revenue 
associated with taking the CA  risk is 
in the denominator and the losses are 
e cluded from the numerator, so the 
more levered against CA  e posure, 
the better the insurer looks. iewing 
results e cluding CA s is an attempt to 

see through volatility, which made sense 
when the volatility was rare, but it is not 
anymore. he best measure for investors 
is the published calendar year combined 
ratio including CA s. It is reality.

Favorable commercial P&C 
underwriting conditions

For the year, our $29 billion global 
commercial P C insurance business 
produced growth of 11  in constant 
dollars. Commercial P C underwriting 
conditions remained favorable 
throughout the year with prices 
ade uate to earn an appropriate risk-
ad usted return. At the same time, the 
loss-cost environment has hardly been 
benign given in ationary pressures, 
economic and social, and the impacts 
of climate change. I e pect favorable 
industry underwriting conditions overall 
to continue and, as I write this, that is 
the case. However, loss-cost pressures 
on price ade uacy will persist. Insurers 
need to be mindful, or risk underwriting 

at a loss. e are now e periencing a 
reinsurer-led hard market cycle in CA -
e posed property insurance, which is 
most property. 

A rise in reinsurance pricing, reduced 
terms of coverage and reduced 
availability of capacity are forcing 
insurers to assume more e posure and 
volatility on their balance sheets or to 
shed risk. his presents an opportunity 
for us. e are fully prepared to take 
more risk and, conse uently, more 
volatility — thoughtfully and within 
reason — as long as we are compensated. 
It’s a good use of shareholder capital. 
Given the realities of climate change 
and the increasing values at risk due 
to growing urbanization, I doubt these 
conditions are going away anytime soon.  

By the way, I am concerned about a 
growing public policy problem as a 
shortage of insurance or reinsurance 
capacity at reasonable prices is sustained 
in areas where there is concentration 
of values  think Florida or California. 
If states deny insurers the ability to 
price and tailor coverage ade uately 
and deny them the e ibility to manage 

P&C Combined Ratio  
Versus Peers

he company’s underwriting results  
have outperformed the average of  
its peers over the last 15 years. 

1  Includes AIG, Allianz, A A, CNA, HIG, BE,  
R , Zurich. 

Source  SNL and company disclosures
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their concentration of risk, insurers 
will continue to shed e posure, which 
threatens the availability and price 
of uality insurance. Even with total 
freedom to price and tailor coverage, 
there is a limit to how much risk insurers 
can take and how much people can pay. 
Climate change is driving insurers to send 
price signals about the conse uences, 
and that may ultimately contribute 
to individual behavior in terms of 
where people choose to live and where 
businesses choose to locate. here is a 
cost associated with living in e treme 
CA -prone areas. Governments cannot 
for long force insurers to subsidize this 
behavior, or do so themselves, and think 
they can avoid the price. On the other 
hand, affordability is a real problem for 
many who simply cannot pick up and 
move. he issue creates political and 
social tensions, and there are no  
easy answers.

Rebound in global  
consumer growth 

Growth in our $13 billion global 
consumer operations picked up as 
the year went on, recovering from 
the pandemic’s effects on consumer 
behavior. In addition to our own 
capabilities, which we continuously 
enhance, several macro factors 
contributed to growth and continue 
today, though an economic slowdown or 
recession can impact us temporarily in 
some areas. For instance, our high-net-
worth personal lines business in North 
America, where we are the market leader, 

had its best year in terms of growth with 
net premiums written up 6 . Our sizable 
A H direct marketing business based 
in Asia and Latin America capitalized 
on reasonably strong consumer credit 
and purchasing activity, while our global 
travel insurance business bene ted as 
business and leisure travel resumed. e 
are investing in capabilities and growing 
our North America Combined Insurance 
voluntary bene ts business as companies 
small and large have e perienced strong 
employment growth and business 
activity. And our Asia life insurance 
business got a ma or boost from the 
Cigna ac uisition. 

Chubb’s A H, personal lines and life 
insurance divisions all e perienced 
upticks in growth in ’22, with total 
company consumer net premiums 
written up over 17  in constant dollars. 
I e pect solid growth ahead for our 
consumer business globally, led by Asia 
as a result of the newly ac uired Cigna 
and Huatai operations. 

Record financial  
performance in ’22

In sum, our company produced superb 
full-year 2022 performance, including 
several record results  

  Core operating income was a record 
$6.5 billion, or $15.24 per share, up  
21  on a per-share basis compared 
with 2021.

  Record P C underwriting income of 
$4.6 billion was up 23 , driven by 
growth in revenue and margin, leading 
to an 87.6  combined ratio — a world-
class result and an improvement of  
1.5 points over prior year.  

“ We are fully prepared 
to take more risk 
and, consequently, 
more volatility — 
thoughtfully and 
within reason — 
as long as we are 
compensated. 
It’s a good use of 
shareholder capital.”

7
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  Record ad usted net investment income 
was $4 billion, up more than 8  as a 
result of rising rates and strong cash 

ow. Investment income will make up a 
growing percentage of our company’s 
earnings as we look forward. 

  otal consolidated gross premiums 
written, which include both P C 
and Life, were $52 billion while net 
premiums written, which are the 
premiums we retain on our balance 
sheet, were $41.8 billion, up 13.7   
and 13 , respectively, before the 
impact of foreign e change. P C net 
premiums written grew 10.3  to  
$38.1 billion, while Life Insurance 
premiums, which bene ted from the 
midyear Cigna ac uisition, grew 52  
to $3.6 billion, and are $5.7 billion on 
an annualized run-rate basis including 
Huatai Life.

Rising rates and a strong dollar during 
the year produced sizable mark-to-
market losses on our ed income 
invested assets, which have temporarily 
impacted book value in a signi cant way. 
For the year, book and tangible book 
value per share decreased 12.9  and 
23.5 , respectively, driven mostly by 
after-ta  net realized and unrealized 
losses of $10.9 billion in the investment 
portfolio. Ironically, I view the mark as 
a good thing because it speaks to future 
income power. e are predominantly 
a buy-and-hold, ed income investor 
with an average portfolio duration of 4.5 
years, so the mark is transitory. In fact, 
about half of the mark will accrete back 
to book value over two years.  

Our core operating return on e uity 
ROE  and core operating return on 

tangible e uity last year were 11.2  and 

17.2 , respectively. As we look forward, 
hand in glove with growing income and 
EPS, and well in e cess of our cost of 
capital that we calculate to be circa 7 , 
we e pect Chubb to generate an ROE of 
13 -plus and a tangible ROE of 20 -plus 
on a deployed capital basis.

Our policy is to manage for capital 
e ibility — after all, we are a balance 

sheet business, in the business of risk, 
and we are ambitious to grow. e 
maintain e ibility for both and return 
the balance to shareholders. he last 
two years are instructive. e organically 
grew our P C premiums by 21.5 , and 
that re uired capital. e deployed 
$5.4 billion for the Cigna ac uisition 
and invested a further $1.4 billion to 
increase our ownership in Huatai, both 
strategic ac uisitions. At the same time, 
we returned more than $10.5 billion of 
capital to shareholders through share 
repurchases over 9  of outstanding 
shares  and dividends — all the while 
maintaining strong capital ade uacy 
given our earnings generation power. 

In what was the worst year in more than 
a decade for global e uities and bonds, 
Chubb shareholders were rewarded 
in 2022 with 14  appreciation in the 
stock price and a total return of 16 , 
outperforming our peer group’s 8  and 
12 , respectively, and far superior to the 
S P 500’s negative returns. Over three 
years, our stock has increased 42  with 
a total return of 50 . Insurance is a long-
term business, and attractive long-term 

shareholder returns are a derivative of 
doing our ob well. In that regard, our 
10-year total return of 243  compares 
favorably to both the S P 500 227  
and the S P 500 Financials 215 .    

Ne t to our people, the balance sheet is 
our most important asset. e have  
$66 billion in total capital — up from  
$33 billion 10 years ago and $9 billion  
20 years ago — and $51 billion in e uity  
at December 31. Our company is rated 
AA by S P and A  by AM Best.  

Three engines of future  
earnings growth 

Looking forward, our focus is on 
continuing to grow operating earnings 
at a healthy rate, which, in turn, will 
drive EPS. e have three engines of 
future earnings growth  1  underwriting 
income  2  investment income  and 3  our 
emerging life division, particularly in Asia.

Underwriting income power is about 
revenue growth and superior margins. 

e will continue growing P C premium 
revenue by capitalizing on favorable 
commercial P C market conditions 
and advancing our P C diversi cation 
in commercial and consumer lines 
globally. Our record $4.6 billion of 
pre-ta  P C underwriting income last 
year was an annual increase of nearly 
$1 billion. At Chubb, accountability for 
underwriting discipline starts at the 
top  Management owns it and is deeply 
engaged at every level and in all parts of 
the organization around the world. e 
have operationalized our underwriting 
culture with a balance between local 
capability and autonomy, as well as global 



command-and-control oversight, which 
we have honed over the years without 
impacting accountability and speed. 

hen we see market opportunity, we 
strive to uickly seize it.

On the other hand, our willingness to 
trade market share for underwriting 
pro tability, along with relentless 
e pense management and ef ciency, is 
a competitive advantage. Our e pense 
ratio is superior to the average of other 
P C insurers across the market-cap 
spectrum. E pense discipline is in our 
culture, and it’s how we operate, but it 
doesn’t prevent us from investing in our 
future, including our people, technology 
and presence in new territories or 
product areas.

he second engine of our future earnings 
growth is investment income. After 
decades of historically low interest 
rates, the environment changed in ’22 
and we entered a favorable period for a 

ed income investor. During the year, 
in response to in ation that reached the 
highest level in four decades, the U.S. 
Federal Reserve raised rates seven times, 
lifting the federal funds rate from 0.25  
to a current range of 4.5  to 4.75 , 
and it will go higher. he age of cheap 
money is over for a while, and we have 
capitalized and fully intend to continue.  

e were well prepared for the rapid rise 
in rates. Our $114 billion investment 
portfolio is 87  ed income and of high 

uality and, with a portfolio duration of 
about 4.5 years, every 100 basis points of 

increase in our portfolio yield generates 
appro imately $1.1 billion in annualized 
pre-ta  income. hroughout the year, 
we thoughtfully and meaningfully 
accelerated the turnover of our portfolio 
in a targeted manner so that we could 
put more cash to work more uickly at 
higher yields. By the end of the year, our 
reinvestment rate was averaging 5.6 , up 
from 2.3  in the fourth uarter of ’21. As 
that higher reinvestment rate found its 
way into our portfolio, our average yield 
on invested assets reached 3.6  in the 
fourth uarter, up from 3.1  prior year, 
with the average yield on ed income 
reaching nearly 4 . 

Our growing earning power began to 
show in the second half of ’22, with 

uarterly ad usted investment income 
of about $1.1 billion and our uarterly 
run rate by the end of the year up $200 
million from the prior year fourth uarter 
— and that momentum will continue to 
build. Contributing to that increasing 
investment income was growth in 
our invested assets, which stood at 
$113.6 billion at December 31 and was 
supported by record operating cash 

ow of $11.2 billion and the addition of 
appro imately $4.5 billion in invested 
assets from the Cigna Asia ac uisition.  

ith the addition of Cigna’s life 
insurance companies in Asia and the 
potential over time for Huatai Life in 
China, we have added substantially to 
our life division foundation. e have 
ambitious plans for this business, which 
includes Chubb Life, our Asia-based 
international life insurance business, and 
our North America-based Combined 
Insurance af liate. As an emerging 
source of operating income and growth, 

“ We thoughtfully 
and meaningfully 
accelerated the 
turnover of our 
portfolio in a targeted 
manner so that we 
could put more cash 
to work more quickly 
at higher yields.”

9
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and with an annualized run rate of nearly 
$6 billion in gross written premiums and 
earnings approaching $1 billion in ’23,  
I view our life division as another source 
of future earnings growth. 

Strong, balanced growth from 
our commercial and consumer 
businesses globally

Chubb has appro imately 34,000 
employees operating out of more than 
500 of ces in the U.S., Europe, Asia, Latin 
America and other parts of the world. 

hen we consolidate Huatai, they will 
grow to 40,000 and 1,200, respectively. 
Let me brie y describe each of our 
ma or businesses so that I may bring the 
company to life for you.

North America

Our North America Insurance franchise, 
with substantial presence in the 
United States, Canada and Bermuda, 
writes about $33 billion in gross P C 
premiums annually and is Chubb’s 
largest business, comprising more than 
60  of the company. In the U.S., which 
represents almost a third of the global 
insurance market, we are the largest 
commercial P C insurer and serve 
all sizes of companies. Capitalizing 
on continued favorable underwriting 
conditions and a resilient U.S. economy, 
North America had an e cellent year 
in ’22. Net premiums grew 9.7 , with 
commercial lines up 10.6  and personal 
lines up 6.2 . Since the beginning of the 
commercial P C hard market cycle in 
2019, we’ve added about $8 billion of 

gross premiums to this division while 
driving down the combined ratio by 
almost 2.5 points.

ithin North America, our Major 
Accounts division, with $9.8 billion in 
annual gross premiums, serves America’s 
largest domestic and multinational 
corporations and is the 1 insurer not 
only in terms of size but also in product 
and service capability, presence and 
know-how. Ma or Accounts provides 
core risk management services, 
combining sophisticated risk-sharing 
capabilities for companies that self-
insure with a broad range of risk-transfer 
coverage delivered on a global basis 
through our e tensive international 
network. Coverage includes all forms of 
property and liability-related products, 
from traditional P C to specialties such 
as directors and of cers D O  and 
errors and omissions E O  to e cess 
casualty and cyber. hile 98  of the 
Fortune 1000 are already Chubb clients, 
we have billions of dollars of opportunity 
available over time by writing more 
coverage for each customer  About half 
of our largest 4,000 U.S. clients buy 
three or fewer coverages from us. Ma or 
Accounts bene ted from continued 
favorable market conditions last year and 
grew net premiums by about 8.5 .  

ith $7.9 billion of annual gross 
premiums, Commercial Insurance is 
our North America division that serves 
middle-market companies, where we are 
the 3 provider, and small businesses. 

he division grew net premiums  
8  in 2022. his is a vast segment of the 
economy, ranging from publicly traded 
mid-size multinational organizations 
to single-location private companies 
and everything in between. For middle-
market companies, we offer core P C 
products complemented by more than 
35 specialty coverages, along with 
e pertise and risk engineering services 
tailored to 25 industries, from healthcare 
and construction to life sciences and 
technology, all delivered through an 
e tensive local branch and regional 
network. In ’22, we launched a dedicated 
product and service offering targeted to 
the lower middle market — a relatively 
undeveloped customer segment for 
Chubb historically. e are building a 
fully digital division focused on small 
companies that offers a highly automated 
e perience — from solicitation to data 
ingestion to uoting to issuance to claims 
and servicing via agent self-service tools. 

e have a signi cant position in the 
U.S. e cess and surplus E S  insurance 
market for hard-to-place risks through 
our Westchester division. estchester 
writes more than $4 billion in annual 
gross premiums through wholesale 
brokers and has capitalized on the hard 
market with net premium growth of 53  
since 2019. he business offers a broad 
range of coverage, including property, 
casualty and specialty products such as 
construction, nancial lines, cyber and 
product recall. Last year, estchester’s 
net premiums increased 11 , and this 
trading business is well-positioned to 
grow in current market conditions. 

he original ACE company founded 
in 1985, Chubb Bermuda specializes 
in e cess or high limits of liability and 
property protection for some of the 



largest corporations. Complementing 
our Ma or Accounts team, Chubb 
Bermuda rounds out large global 
insurance programs for companies in 
industries such as pharmaceuticals and 
energy that are e posed to class action 
litigation-related claims and other 
legal e posures. A subsidiary of Chubb 
Bermuda is the political risk specialist 

rm, Sovereign Risk. Sovereign and 
sister company Chubb Global Markets 
in London together make us one of the 
largest political risk and cross-border 
trade credit underwriters in the world — a 
specialized eld that was in the spotlight 
in ’22 given ongoing geopolitical  
tensions. 

ith about 20  market share and 88 
million acres insured, Chubb is the 1 
provider of multi-peril crop insurance 
in America through our Rain and Hail 
af liate, founded in 1919. e also 
have a growing P C agribusiness that 
serves the nation’s farming and ranching 
communities. ogether, these operations 
make up our Agriculture division, which 
writes $4.4 billion of gross premiums 
annually. Net premiums were up 
21.7  last year and can uctuate up 
and down based on commodity prices. 
Crop insurance is a CA -like business, 
vulnerable to weather volatility, and 
we produced reasonably good nancial 
results in below-average crop conditions. 
Crop insurance is a public-private 
partnership with the U.S. government, 
and we operate a sophisticated, highly 
automated, data-rich business with 
skilled professionals, most of whom come 
from an agricultural background.

Chubb Personal Risk Services PRS  
is the 1 insurer to high-net-worth 
individuals and families in North 
America. ith $6 billion of gross 
annual premium, Chubb leads this niche 
category — which we created more 
than 35 years ago — and today we have 
an estimated market share of about 
60  among the specialist insurers that 
serve this category. e carefully tailor a 
collection of underwriting, engineering, 
appraisal and claims-related services to 
best handle these discriminating clients’ 
comple  personal risks — from multiple 
homes, boats and planes to ne art, 
ewelry and other valuables to personal 

liability. hese e posures are growing 
for our clients, and so is their demand for 
insurance, and we are well-positioned 
to serve them. In return, we’ve earned 
tremendous loyalty  ith more than 90  
annual retention by customer and 99  
by premium, PRS e empli es the Chubb 
brand’s reputation for uality in America. 
Our focus on the top high-net-worth 
Signature and Premier clients, who value 
rich coverage and e ceptional service 
more than price, resulted in net premium 
growth of 12.5  last year.

ith rising healthcare costs and nancial 
protection an increasing concern for 
employers and employees, Combined 
Insurance is our growing worksite 
bene ts business. he business has 
two distribution channels that offer 
supplemental A H and life voluntary 
bene ts plans. A team of more than 
2,200 independent agents focus on small 
businesses, and they grew annualized 
sales 16  in 2022, while Chubb 

orkplace Bene ts caters to mid- and 
large-market employers through brokers 
and grew annualized new business by 

“ In the U.S., which 
represents almost a 
third of the global 
insurance market, 
we are the largest 
commercial P&C 
insurer and serve all 
sizes of companies.”
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17 . Many of Combined’s agents, by 
the way, are veterans, and the company 
was recognized as one of America’s 
top Military Friendly® Employers 
by I ORY in 2022 for the fth 
consecutive year.

International

Almost 40  of Chubb’s gross premiums 
last year, or $19.7 billion, originated 
outside the U.S. Beyond North America, 
Chubb operates in 51 countries in three 
ma or regions of the world  Europe, 
Asia and Latin America. e have more 
than 350 branch of ces overseas, 
with Chubb professionals competing 
locally for business of all kinds. Our 
international P C business, Overseas 
General Insurance, wrote $13.7 billion 

in gross premiums through multiple 
commercial and consumer divisions. Our 
international life insurance business, 
Chubb Life, with an annualized run rate 
of $4.9 billion in gross premiums, is 
Asia-focused and provides protection 
and savings-oriented coverage for 
consumers. 

Last year, international P C net 
premiums written grew 11.4  in 
constant dollars but only 3.2  after 
foreign e change translation. ith 
the strongest U.S. dollar in 20 years, 
the negative impact of F  masked the 
real strength of this business, which 
e perienced its best growth in a decade. 
Commercial P C lines grew 11.8 , 
and since the beginning of the hard 
market cycle in 2019, they have grown 
more than 40 . At the same time, our 
international consumer P C business, 
which e perienced slow growth during 

the pandemic, rebounded well in ’22 with 
net written premiums growth of 10.8   
in constant dollars.

Europe is Chubb’s second-largest 
commercial P C market after North 
America and the company’s third-
largest region overall, with annual gross 
premiums of $6.9 billion. Our European 
Group includes separate retail P C and 
E S wholesale divisions with operations 
in 27 countries. e have a substantial 
longstanding presence in the region, 
which spans from the U.K. across the 
entire European continent and also 
includes some parts of the Middle East 
and South Africa.  

he retail operation writes $4.9 billion in 
gross premiums and serves businesses of 
all types in the U.K. and on the Continent, 
from multinational corporations to 

North AmericaPremium Growth by Geography

Percentage change in P C net  
premiums written in 2022 versus  
2021 in constant dollars

Overall growth

Commercial businesses

Consumer businesses 

Data e cludes net premiums written from 
the Life segment

Asia Latin America Europe Total for  
All Regions
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medium-size and small companies. In ’22, 
the retail commercial P C business had 
another e cellent year. Capitalizing on 
the hard market by providing a consistent 
and visible presence with a steady source 
of capacity at a time when other insurers 
were less willing to take risk, Chubb 
emerged as a ma or and trusted brand-
name insurer of large domestic and 
multinational European corporations. 

oday, we insure more than 90  of the 
companies in the CAC 40 in France and 
write ve or more lines of business with 
almost 70  of the companies in the 
F SE 100 in the U.K. Earning the trust of 
these clients and winning business from 
entrenched local competitors takes time 
and commitment — another e ample 
of our strategic patience. Over the past 
three years, Chubb in Europe has grown 
more than 40  in constant dollars as we 
e panded our appetite and delivery in all 
key markets on the continent, including 
France, Germany and Spain, as well as 
across the U.K. 

On the consumer side, the division 
includes an A H business that is a leader 
in employer-paid group personal and 
travel accident insurance for employees. 
In the U.K. and Continental Europe, we 
are the leading cellphone insurer for the 
customers of mobile network operators, 
and we also have a market-leading 
position in the U.K. high-net-worth 
personal lines segment.  

Our international E S business, known 
as Chubb Global Markets CGM , 
operates in the London wholesale market 
and Lloyd’s and writes $2 billion in gross 

premiums annually. From marine cargo 
and ships to airlines and oil rigs, from 
political risk to property around the 
world, CGM is a recognized leader in the 
market. Net premiums grew 8.3  last 
year. e shrunk CGM’s premiums to a 
low point of about $600 million in 2017 
at a time when we were simply not being 
paid enough to generate a proper risk-
ad usted return. Since then, the business 
has more than doubled in size. 

In Latin America, we have ma or 
operations in nine countries and insure 
commercial customers of all sizes as  
well as consumers through A H  
and personal lines, in sum producing  
$2.9 billion in gross premiums annually. 
After e periencing a considerable 
slowdown during the pandemic, Latin 
America resumed growing. oday, it is 
a very healthy business for Chubb and 
is, in fact, our most digitally advanced 
region. Our partnerships with innovative 
digital enterprises such as Nubank and 
Uber complement our strong traditional 
business presence in countries such as 
Me ico, where we are the 3 auto insurer 
with nearly 2 million insured vehicles, 
and in Brazil and Chile, the latter 
anchored by our long-term relationship 
with Banco de Chile, the nation’s  
largest bank.  

he region returned to double-digit 
growth in ’22 with net premiums 
up 16.8  in constant dollars. he 
commercial team saw a steady increase 
in rates, with strong customer retention 
and new business in ma or P C client 
segments, producing double-digit 
growth. On the consumer side, premiums 
also had double-digit growth, driven by 
our distribution partnerships through 
leading banks, retailers and digital 
platforms.  

“ Almost 40% of 
Chubb’s gross 
premiums last year, 
or $19.7 billion, 
originated outside  
the U.S.”
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Chubb has had a large and growing 
presence in Asia for many years with 
both non-life and life operations. As 
I mentioned in the beginning, two 
strategic ac uisitions in 2022 elevated 
the position of Asia for our company, 
making it the second largest region after 
North America. In uly, we completed 
the ac uisition of Cigna’s A H and life 
insurance business in si  countries across 
Asia-Paci c. In November, we received 
regulatory approval to increase our 
ownership stake in Huatai Insurance 
Group in China to 83.2 .  

ith a current annualized run rate 
of $9.8 billion in gross premiums, our 
insurance operations in Asia have more 
than 200 of ces in 15 countries and 
territories, serving both commercial 
and consumer customers with P C, 
A H, personal lines and life through 
dozens of ma or brokers and hundreds of 
thousands of agents. ery few insurers 
have anything comparable. he region is 
well balanced between non-life and life, 
with a greater concentration in insurance 
revenue for consumers than commercial 
customers. 

In 2022, Asia generated P C net 
premium growth of 13.3  in constant 
dollars, with both commercial and 
consumer lines e ually contributing. 
Commercial business bene ted from 
favorable underwriting conditions, 
particularly in Australia, whereas 
consumer P C growth was driven 
principally from activity in our large 
direct marketing business and our travel 
insurance business, where growth 
has picked up substantially. As China 
has reopened from its strict pandemic 

controls, this will further stimulate 
growth in the region  think trade, which 
bene ts commercial lines and business 
travel, and think tourist travel, as millions 
of Chinese begin to travel again.  

he Cigna life company operations, 
an outstanding franchise, writes 
predominantly A H business and 
provides both an immediate boost to 
revenue and earnings and adds to a 
substantial foundation for future growth 
in the region. Korea — now Chubb’s 
second-largest country with nearly  
$3 billion of annualized premium — 
features a well-established, highly 
respected and e tremely well-managed 
life company as the centerpiece, and a 
signi cant, well-run, non-life company 
presence. In Korea, we have a uni ed 
vision around marketing life and non-
life products, centered on our massive 
telemarketing and consumer database 
capabilities, emerging digital tools, and 
continuous product innovation. e also 
have a network of thousands of agents 
and brokers. Our uni ed life non-life 
vision in Korea will serve as a model for 
other countries in the region.

e are on track with the integration of 
the Cigna operations into Chubb and 
e pect to deliver all of the value-creation 
bene ts we previously communicated, 
including revenue and e pense synergies, 
EPS and ROE accretion, and an IRR of 
about 20 .

As for Huatai, our increased ownership 
makes Chubb the rst foreign nancial 
institution to ma ority-own a Chinese 

nancial services holding company, 
with separate P C, life and asset 
management mutual fund subsidiaries. 
Chubb and Huatai employees have 
worked as colleagues for 20 years and 
know each other well. e have the 
vision and plans to signi cantly grow 
and improve Huatai’s capability and 
pro tability over time — we are looking 
at ve to seven years and beyond — 
transforming it into a much larger, 
high-performing Chinese company with 
Chubb characteristics. o be clear, Huatai 
is not about short-term nancial returns. 

e bought an incredibly rare asset with 
a valuable set of licenses and more than 
700 branches in 28 provinces. Given 
the size of the Chinese economy and 
the country’s aging population, growing 
middle class and limited government 
safety net, Huatai represents an 
attractive long-term opportunity, though 
the risks of doing business in China 
are un uestionably high, including the 
geopolitical, in particular, the U.S.-China 
relationship.

Our growing Asia presence is an 
important component of our company’s 
long-term future. ith a young and 
industrious population renowned for its 
work ethic, and its family- and savings-
oriented culture, Asia is the region of 
the world likely to generate the most 
economic growth and wealth creation in 
coming decades, and we are positioned 
to capitalize. oday, the region accounts 
for more than 40  of global economic 
output, but only 26  of the world 



insurance market  China alone is the 
second-largest life insurance market in 
the world after the United States. So, the 
medium- and long-term opportunity is 
promising. 

Two sides of the digital coin: 
company transformation and 
digitally native business unit

Chubb has been on a ourney, reimagining 
our future and how we will remain 
vital and relevant in a digital age. his 
is central to both our short- and long-
term strategies. e think of our digital 
mission as two sides of the same coin 
that will converge over time. On one side 
are our vision and the ongoing efforts to 
transform our businesses in a targeted 
way, which means everything we do in 
our company. On the other side is the 
progress we’re making in growing our 
digitally native business unit, which is 
about generating revenue and income. 

e have a plan to transform our 
traditional ow businesses to operate as 
fully digital businesses. Mostly serving 
consumers and small commercial 
entities, ow businesses are well 
suited for total automation and other 
ef ciencies, and they currently represent 
the ma ority of the company’s total 
premium. ransformation includes how 
we organize, who works with whom, the 
skill sets we employ, how we do business, 
the use of data and analytics, technology 
and our tech organization. he timeline 
for this endeavor is four to ve years and 
we’re making good progress.  

e have established and staffed a 
transformation of ce to lead, guide 
and help each division make the ip 
to a digital way of doing business. 
In our vision, our future workforce 
will consist of fewer but more highly 
skilled employees who will market, sell, 
underwrite and service in a customer-
centric way, supported in everything 
by data, technology and automation. 
It’s all about how we do our business, 
our speed of change, improved insights 
and e ibility to adapt. In our vision, 
transformation will ultimately result 
in premium growth with little marginal 
cost, superior risk selection and pricing, 
increased speed to change across all of 
our functions, and radical automation, 
which we de ne as straight-through 
processing of 75  or more of all ma or 
processes. Our efforts to date have 
achieved signi cant ef ciencies with  
run-rate savings pro ected to e ceed 
$420 million by the end of 2023.  

urning to the other side, our digital 
business unit is e panding uickly 
in terms of revenue, products and 
capabilities, with nearly 200 leading 
digitally native platforms and nancial 
institutions, particularly in Asia and Latin 
America. his business has 20 million 
digital policies in force and access to 
more than 375 million customers. If you 
think about what I ust described about 
our operation in Korea and imagine 
these digital capabilities there, you 
understand why we are e cited about 
the future. In 2022 we produced about 
$500 million in gross premiums through 
digital platforms, and in 2023 we should 
achieve close to $750 million with an 
underwriting pro t.  

“ Our increased 
ownership in Huatai 
makes Chubb 
the first foreign 
financial institution 
to majority-own a 
Chinese financial 
services holding 
company.”
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The risk environment: staying  
on top of rising loss costs

Returning brie y to the current risk 
environment, generally speaking, 
loss costs rise every year. If pricing 
doesn’t rise at the same rate, all things 
being e ual, loss ratios rise. Insurers’ 
underwriting margins have increased 
over the past few years, but, as I 
mentioned earlier, loss costs have been 
rising as well. e face a risk environment 
that is more threatening and challenging 
to navigate. hile numerous risks are 
driving a rise in loss costs, three stand 
out  1  CPI in ation-driven e penses 
such as auto repairs, building supplies 
and labor, which are driving property or 
physical asset costs  2  social-, medical- 
and litigation-related e penses, which 
are driving liability costs  and 3  climate-
driven costs from natural perils such as 
hurricanes, ooding and wild res.

hen in ation is accelerating, the lag 
time and accuracy of loss-cost data 
become critically important to an insurer 
— much more so than in periods of low 
in ation. Last year, we enhanced our 

ability to collect and assess loss-cost data 
more uickly and accurately so that we 
could react rapidly and fre uently. his 
enabled us to be more insightful in the 
pricing and reserving of our short- and 
long-tail lines, and endeavor to stay on 
top of in ation. In 2022, the vast ma ority 
of our portfolio achieved favorable 
risk-ad usted returns, and we charged 
additional rate primarily to keep pace 
with rising loss costs.  

Heightened loss-cost in ation — which, 
given the nature of the drivers, is likely to 
ameliorate in ’23 for short-tail property 
lines as general in ation begins to abate 
— will remain an industry challenge for 
long-tail casualty lines. Elevated loss 
trends are showing up in everything 
from auto accidents to securities class 
action suits, from medical malpractice 
and professional liability claims to se ual 
abuse-related reviver statutes. hile 
the insurance market is reasonably 
disciplined at the moment, casualty rates 
in most classes will need to rise at an 
accelerated rate or else the industry will 
fail to keep pace.  

A ma or contributor to fre uency 
and severity of loss in casualty lines is 
litigation as a business, driven by an 
aggressive trial bar and turbocharged 
by litigation funding, a multibillion-

dollar global investment class that 
allows investors who have suffered no 
harm to pay litigation costs on behalf 
of the plaintiff in e change for a cut of 
a favorable settlement. Set against a 
backdrop of societal attitudes around 
social ustice, anti-corporate sentiment 
and uries sympathetic to victims,  
plaintiff attorneys drive up litigation-
related costs by testing e aggerated 
theories of liability and corporate 
responsibility.

he costs and compensation in the U.S. 
tort system amounted to $443 billion 
in 2020, e uivalent to 2.1  of U.S. GDP, 
or $3,621 per American household, 
according to a recent survey by the 
Institute for Legal Reform. hese levels 
are the highest since at least 2016 and 
have outpaced the growth in in ation 
and GDP over the same period. Only  
53 cents of every dollar reach claimants, 
while the rest goes to litigation costs 
and other e penses — including the cut 
for the litigation funders. he insurance 
industry actively supports reform efforts, 
but this isn’t simply our ght, and insurers 
are not the most effective advocates for 
reform. E cessive litigation is a ta  on the 

Premium Distribution  
by Product 

2022 net premiums written
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holesale Specialty  

Commercial P C 12%

Global Reinsurance 2%

Large Corporate  
Commercial P C 20%
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Small Commercial  

P&C 25%
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Global A&H and Life 16%



economy and business, and the business 
community as a whole must take the 
lead if we are to bring this back to a more 
rational place. Innovation and progress 
are impacted by an e cessively litigious 
society, which in turn impacts economic 
growth.

Supporting the transition to  
a net-zero future

As an insurer, our business is to provide 
protection to our insureds, which 
includes supporting their resilience 
against the threat of a changing climate. 

e have an ob ective to help society 
make an orderly transition to a net-zero 
economy in a responsible way that does 
not sacri ce our energy security needs. 

hrough our underwriting actions, we 
can support and encourage businesses 
to adopt best practices to achieve these 
goals. e are serious about being a 
leader in sustainability and continue 
to demonstrate our commitment with 
realistic, tangible actions rather than 
make hollow net-zero pledges that 
are, in my udgment, little more than 
greenwashing.

e appointed an e pert in environmental 
and global climate issues as global 
climate of cer to lead our climate-
related strategies, including business 
and public policy initiatives. In anuary 
2023, we launched a new climate-
focused division, Chubb Climate , that 
brings together our e tensive technical 
capabilities in underwriting and risk 
engineering to support businesses 
engaged in developing or employing 
new technologies and processes to 

reduce dependence on carbon. he 
business presents opportunities to 
e pand our underwriting in carbon 
capture, hydrogen, electric vehicle E  
charging stations, and industrial battery 
storage systems that allow clean energy 
producers e.g., wind and solar  to store 
energy for ef cient distribution. Chubb 
is already a leading provider of many 
of these products and services, and in 
2022 wrote more than $675 million in 
premium revenue related to businesses 
engaged in carbon reduction. 

A recently announced ma or effort is 
the development and introduction of 
another industry rst  carbon-reduction 
and sustainability-based underwriting 
criteria to assess oil and gas e traction 
pro ects that encourage our clients to 
limit carbon emissions, or we won’t take 
their risk. e are speci cally focused on 
the capture or reduction of methane, a 
byproduct of oil and gas production that 
can be effectively managed through the 
adoption of controls and technologies 
to eliminate routine venting and aring. 

his is a rst step, and our underwriting 
standards will continue to evolve over 
time as we e amine more areas. e are 
also focused on limiting underwriting 
of oil and gas e traction in globally 
recognized conservation areas. hese 
efforts go far beyond our e isting self-
imposed underwriting and investing 
limits on coal and tar sands.

he Chubb Charitable Foundation 
continues to demonstrate our 
philanthropic support of a net-
zero economy through a range of 
environmental causes. In 2022, the 
Foundation approved a grant to he 
Conservation Fund CF  to grow the 
Chubb Land Legacy Revolving Fund. ith 
this additional funding, CF can protect 

“ We have an objective 
to help society make 
an orderly transition 
to a net-zero economy 
in a responsible way 
that does not sacrifice 
our energy security 
needs.”
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more acres of biosensitive lands across 
the U.S. that are important to wildlife 
and support resilience and restoration 
pro ects that aid in the recovery of 
damaged ecosystems.  

Trade contributes to America’s 
economic strength

Earlier, I touched on America’s efforts to 
strengthen its national competitiveness. 
International trade has become 
politically unpopular in the United 
States. Calls for protectionism generally, 
and decoupling from China speci cally, 
have grown louder on the left and the 
right of the political spectrum. Opening 
markets, including our own, is e uated 
with others taking advantage of America, 
with offshoring, hollowing out America’s 
manufacturing sector, ob losses, and 
favoring wealth concentration above 
labor interests.

his trend stands in tension with 
America’s tradition of leading the world 
in pushing forward a vision of a rules-
based, market-oriented trading system. 
Since orld ar II, America’s persistent 
efforts to open markets in e change for 
access to our own has contributed to 
a period of unprecedented American 
power and in uence on the world 
stage. hese efforts were guided by a 
recognition that roughly three- uarters 
of world purchasing power and more 
than 95  of world consumers are outside 
our borders. Our trade policy also was 
informed by an awareness that others 
were drawn to the United States in large 
part by the economic opportunities 

partnership provided. rade policy should 
be viewed as a signi cant feature of our 
foreign policy. 

America’s national power rests on the 
foundation of a strong economy. rade 
contributes to our economic strength, 
which enables the country to invest in 
basic science, national infrastructure, 
military advancements, and social 
safety net programs. International 
trade also enables American companies 
to build scale, which makes them 
more globally competitive. America’s 
continued global leadership demands 
increased investments in these building 
blocks of national competitiveness. 
However, when it comes to trade, the 
United States is moving in the opposite 
direction. ashington is not advancing 
negotiations for new agreements and is 
not enforcing e isting ones. 

Global trade ows are reordering. 
China overtook the United States as the 
European Union’s largest trading partner 
in 2020 and trade volume between the 
two has grown since. A similar story 
applies to China’s trade ties with Africa, 
India and Southeast Asia. Nearly two-
thirds of all countries now trade more 
with China than the U.S., making China 
the world’s largest trading power.

In Asia, two regional agreements, the 
Comprehensive and Progressive rans-
Paci c Partnership CP PP  and the 
Regional Comprehensive Economic 

Partnership RCEP , have come into force 
without United States involvement. e 
should bind the world’s fastest-growing 
region more closely to our economy 
by oining the CP PP. Doing so would 
lower American consumer prices and 
allow Southeast Asia to hedge against 
overreliance on China for its future 
economic growth. 

As our country adapts to shifting trade 
patterns and reduces reliance on China 
for the manufacture of key inputs, it 
needs to regain its voice in pushing for 
high-standard trade agreements. he 
most recent trade agreement rati ed 
by Congress, the United States-Me ico-
Canada Agreement USMCA , contains 
provisions on market access, services, 
investment and intellectual property 
protections, subsidies and dispute 
settlement provisions. his should be the 
benchmark for future trade agreements. 

In our efforts to maintain global 
competitiveness, the United States has 
passed legislation to invest in speci c 
sectors, such as through the In ation 
Reduction Act, the CHIPS and Science 
Act, and the Infrastructure Investment 
and obs Act. hese laws, which combine 
industrial policy and protectionism to 
bene t speci c sectors and companies, 
privilege American companies and 
foreign corporations that move to our 
country. Our economic history shows 
that such efforts have failed more often 
than they have succeeded. Such state-led 
intervention betrays a lack of con dence 
in our market-based economic model to 
direct private capital where it can most 
effectively support innovation. 



ake, for e ample, the CHIPS Act. he 
primary impediment to the growth of 
our domestic semiconductor sector is 
not access to capital. Allocating subsidies 
and bene ts to spur construction of 
new semiconductor fabrication plants 
without also addressing the shortage 
of skilled labor in this sector, and 
regulation at every level that adds time 
and cost of construction, misdiagnoses 
root problems and will likely generate 
much waste and inef ciency. Similarly, 
protectionist re uirements embedded in 
the In ation Reduction Act already are 
damaging relationships with close allies 
in Europe and Asia who ob ect to having 
their rms and countries disadvantaged 
by this legislation. 

Parado ically, as the United States has 
implemented new industrial policy 
and protectionist measures, we are 
encouraging a friend-shoring  agenda, 
i.e., shifting supply chains to countries 
that are not hostile to American interests 
or values. hese efforts are designed to 
ensure predictable and resilient supply 
chains. In the face of growing hostility 
with China, there is a sound logic for the 
U.S. to strengthen supply chain resiliency 
in designated critical sectors. If such 
efforts are used as a vehicle to advance  
a protectionist policy agenda, the 
danger is that the costs in degradation 
of national competitiveness outweigh 
potential gains. 

The U.S.-China relationship 

In my udgment, China’s policy direction 
is damaging its own interests by 
overplaying the role of the state in the 
economy. he costs can be measured in 
declining GDP growth rates, diminishing 
returns on capital, lower rates of 
productivity, thin capital markets, 
overreliance on the property sector for 
growth, and unprecedented levels of 
debt. China’s economic policy tra ectory 
re ects Chinese leaders’ suspicion of 
market forces and their drive for Party 
control. Bei ing has shown a preference 
for statist economic policies that allow 
them to direct the ow of capital and 
talent to state-owned enterprises and 
priority industrial sectors. 

he ury is out on the long-term 
effectiveness of China’s state-guided 
economic policies. From a historical 
perspective, no country has delivered 
sustained growth for long by replacing 
the udgment of markets with that of 
the state, as China increasingly is doing. 
In these matters of economic policy, 
credibility is easy to lose and hard to 
recover. Soothing words will not restore 
private sector foreign and domestic 
business con dence and encourage 
investment. Only sustained, predictable, 
market-oriented performance will. 

China’s economy will rebound in 2023, 
but likely not to a pre-CO ID growth 
tra ectory. Foreign and domestic capital 
will be cautious. China’s state-backed 
plans to dominate the commanding 
heights of technological innovation, 

“ America’s national 
power rests on the 
foundation of a strong 
economy. Trade 
contributes to our 
economic strength.”

19



20

combined with its aggressive efforts 
to appropriate foreign intellectual 
property by whatever means necessary, 
are generating backlash from other 
advanced economies. China’s large-
scale military advances are sharpening 
international focus on the country as a 
strategic challenger. In the U.S.-China 
conte t, rivalry and mutual perception of 
threat are growing, creating a dynamic 
that is feeding upon itself. his trend is 
undermining arguments for strategic 
patience and managing competition 
with an eye toward long-term national 
interests. 

Even with these myriad challenges, China 
will remain a central feature of the global 

nancial picture for decades to come. 
he country is the world’s second-largest 

economy, its largest manufacturer, 
and largest trader. Notwithstanding 
talk about U.S.-China decoupling, the 
two countries set a record for bilateral 
trade volume in 2022, with goods trade 
reaching $680.7 billion. 

aiwan presents the most pro imate risk 
of con ict for the U.S.-China relationship. 
Bei ing has made its ambition clear that 
it wants to pull aiwan into its orbit and, 
increasingly, is matching resources to 
its ambitions. ashington is improving 
coordination with allies to collectively 
deter China from using force, while 
at the same time supporting aiwan’s 
efforts to improve its self-defense. 

e should, however, tone down 
rhetoric and symbolism around aiwan. 
Supporting aiwan as a demonstration 
of opposition to China does not improve 
America’s national security  it ust 
raises China’s insecurity and feeds its 

impulses to overreact to aiwan-related 
events. American policy decisions on 

aiwan should be measured by clarity 
of ob ective — preserving peace and 
stability in the aiwan Strait.  

China is not 10 feet tall and will not 
rise on a linear tra ectory. he country 
poses a challenge to America’s global 
leadership, but it is not predestined to 
emerge as an enemy or a winner. he 
United States maintains fundamental 
advantages over China, including 
its global network of alliances and 
partnerships, benign borders, a rule-of-
law system, a market-based economy, a 
culture of innovation, abundant natural 
resources, and a tradition of attracting 
the best and brightest. hese assets 
should afford our leaders greater 
con dence in our model and capacity to 
deal with challenges posed by China.   

here will be policy focus in ashington 
in the coming year on shoring up 
vulnerabilities against China, including 
by limiting China’s access to technologies 
or capital that could be used to target 
the United States or its partners. 

his will generate greater scrutiny 
of U.S. technology transfers to China 
and of Chinese investments in the 
United States. It may also take form 
in an outbound investment screening 
mechanism. he more that America 
crafts trade and investment restrictions 
on China that are narrowly tailored and 
capable of attracting support from allies 
and partners, the more impactful they 
will be.   

More important than the tactics, though, 
is clarity on the purpose of American 
strategy. China will continue to run its 
own race as it seeks to outperform the 
United States. America will need to run 
its race better to sustain its lead over 
China. Any efforts to contain China 
or seek to compel the collapse of the 
Chinese Communist Party would be self-
isolating  there is not enthusiasm in other 
countries for oining such a coalition. At 
the same time, the United States must 
vigorously defend its economic and 
security interests.   

Ultimately, the U.S. and China will 
have to establish terms of coe istence. 
Rivalry will be a feature, but not the 
only de ning feature. Both countries 
also will be compelled by self-interest 
to trade and to coordinate on global 
threats, such as climate change and 
public health. Responsible leadership of 
ma or power relations demands nothing 
less. his means active engagement led 
by the presidents of each country is 
re uired. In the rst instance, our leaders 
must meet and set an agenda that lays 
the groundwork for stability, con ict 
avoidance and a framework to begin 
managing our differences.

A high-performance organization 
with a strong work ethic

Chubb is a growing business, and we 
need the right people to grow with us. 

e aren’t for everyone, and our culture 
ensures a certain self-selection. e are 
a high-performance organization with a 
strong work ethic. People who do well 
here are principled, ambitious and set 
high e pectations and standards for 
themselves — they want to be part of 
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something bigger than themselves. e’re 
a place where people have con dence 
and pride in their work and practice their 
craft at a high level of e cellence — from 
underwriting, claims and actuarial to 

nance, analytical sciences, and software 
and risk engineering, to name a few. 

hese are the kinds of people we are 
attracting, grooming and retaining, and 
we want more of them.  

At the same time, we strive to achieve 
a true meritocracy and an inclusive 
culture that provides opportunity for all, 
regardless of gender or race. All must feel 
comfortable and energized to do their 
best, contribute, and be recognized and 
rewarded. hile we have made tangible 
progress, we have more work to do to 
create a truly level playing eld and an 
organization that is blind to anything 
but talent, capability, the right kind of 
attitude and individual results — after 
all, it’s iterative and takes time. Chubb 
is a top uartile company in terms of 
business performance, and we strive to 
be a top uartile company in gender and 
racial diversity.  

A lot has been written of late about 
the workplace of the future and what 
employees now seek in terms of their 
work-life balance in a post-pandemic 
world. hile we operate in most places 
with a minimum hybrid 3 2 workweek 
schedule that provides e ibility, we 
are fundamentally a work-from-of ce 
company — not for all positions, but most 
colleagues are in the of ce or on the 
road four to ve days per week. People 

who are committed to that reality with 
the re uisite drive and ambition belong 
here  people who are not probably don’t. 
Companies that compete for talent by 
simply offering an easier life, full-time 
work from home, a smaller workload, and 
more money are hardly on a path to long-
term success.  

Last year, my colleagues once again 
demonstrated why they are the best 
in the business. I have many to thank 
for another year of record growth and 
accomplishment, beginning with my 
fellow employees and strong senior 
management team. I’m surrounded 
by dedicated, engaged and supportive 
professionals — amazing people who 
care so much about our company and 
their customers. e are a company of 
builders who want to win. ithout their 
individual and collective sacri ce, our 
achievements, and the mission we are 
on to constantly push the boundaries as 
we create a great and enduring company, 
simply would not be possible. I also want 
to thank Chubb’s active and supportive 
Board of Directors, whose commitment 
and counsel have been essential to our 
company’s success. A special thank you 
goes to Mary Cirillo, a longtime director 
who is retiring in ’23 after 17 years of 
stellar service to the company, and to Luis 

llez, who oined the Board in ’21 and 
has decided not to stand for re-election.

Chubb is a compelling long-term 
shareholder value creation story. e 
are a leader in our industry and have 
a uni ue, well-diversi ed portfolio of 
outstanding businesses with substantial 
capabilities, including global presence 
and scale, backed by a strong balance 

sheet, world-class service uality 
reputation and sterling brand. Our 
product and distribution capabilities 
are well integrated with a disciplined, 
e ecution-oriented culture. ith a 
presence in all important areas of 
the world, and clarity of strategy and 
opportunity, our sights are set on 
signi cant long-term revenue growth and 
earning power. e are con dent that our 
best days are in front of us, and that we 
will outperform and deliver e ceptional 
value to you, our shareholders, long into 
the future.

On behalf of the entire organization, 
thank you for your investment and trust 
in us.

Sincerely,

Evan G. Greenberg 
Chairman and Chief E ecutive Of cer
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A local presence in 54 countries and territories around the world 

Chubb has operations in the countries and territories listed here  
and can help clients manage their risks anywhere in the world.
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Chubb Senior Operating Leaders

Chubb’s senior operating leadership includes the company’s 
President and Chief Operating Of cer and the presidents 
of the North America, Overseas General and Chubb Life 
insurance operations.
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Bryce Johns
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Peter Enns 
Executive Vice President, 
Chubb Group; 
Chief Financial Of cer

Timothy Boroughs
Executive Vice President, 
Chubb Group;  
Chief Investment Of cer

Rainer Kirchgaessner
Executive Vice President, 
Chubb Group;  
Global Corporate 
Development Of cer

Julie Dillman
Executive Vice President, 
Chubb Group; 
Senior Executive, Operations 
and Technology, and Digital 
Transformation Of cer 

Chubb Corporate and  
Global Functional Leaders
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Global Human Resources 
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Chief Risk Of cer and Chief 
Digital Business Of cer

Michael W. Smith 
Senior Vice President,  
Chubb Group; 
Global Claims Of cer

Joseph Wayland
Executive Vice President, 
Chubb Group; 
General Counsel 



of Hurricane Ian. Some 13,000 calls 
were handled by the team, with each 
one answered by a live person in less 
than six seconds. e are at our best 
when we are helping our customers,  said 
Lupica. Every day, our team responds 

uickly and compassionately to natural 
catastrophes and other claim-driven 
events for consumer and commercial 
clients.  

Total net premiums written for the 
company’s North America P&C insurance 
businesses were $26.1 billion, up 9.7  
from 2021. Underwriting income was 
$3.7 billion, leading to a combined ratio 
of 85.4 . 

North America Commercial  
P&C Insurance 

Chubb is the largest commercial 
lines insurer in the U.S., offering a 
full range of traditional and specialty 
products for businesses of all sizes. Net 
premiums written for North America 
Commercial P&C Insurance increased 
9.0  from 2021. The combined ratio 
for the segment was 83.3 , exceptional 
performance given the elevated level 
of natural catastrophes. Underwriting 
income was $2.9 billion, and segment 
income was $5.1 billion. 

Major Accounts, Chubb’s P&C business 
unit that serves large corporations, is 
recognized for the breadth and depth 
of its product and service offerings, 
technical underwriting expertise, 

Chubb’s insurance businesses in North 
America serve clients ranging from the 
largest multinationals, middle-market 
companies and small businesses to 
successful individuals and families, and 
the agriculture community. 

Chubb’s North America businesses 
delivered excellent results for the year,  
said ohn Lupica, Vice Chairman, Chubb 
Group and President, North America 
Insurance. e generated strong growth 
in our retail and wholesale commercial 
P&C businesses, which bene ted from 
continued favorable market conditions 
across property and casualty lines, and in 
our personal lines business. Our results 
in North America are the outcome of our 
continuing work to build this franchise, 
the investments we make in people and 
technology, our unyielding focus on 
execution, and the uality, value and 
consistency we deliver to clients, agents 
and brokers.

Chubb produced world-class results, 
outperforming our peers in a risk 
environment characterized by elevated 
natural catastrophes, economic in ation, 
continued growth in social in ation, 
war in Europe, higher energy costs and 
supply chain disruptions affecting people 
and businesses in the U.S. and globally,  
said ohn Keogh, President and Chief 
Operating Of cer of Chubb Group, 
referring to both the company’s North 
America and international operations. 

During the year, Chubb continued to 
distinguish itself through the uality 
of its claims service. Those capabilities 
were on full display as we helped clients 
prepare for and recover from the impact 

Total North America  
P&C Insurance

2022

Gross premiums written  $33,343

Net premiums written  $26,109

Combined ratio  85.4

Current accident year  
combined ratio excluding  
catastrophe losses  82.2

North America Commercial  
P&C Insurance

2022

Gross premiums written  $22,865

Net premiums written  $17,889

Combined ratio  83.3

Current accident year  
combined ratio excluding  
catastrophe losses  81.1

Segment income  $5,083

North America Personal  
P&C Insurance

2022

Gross premiums written  $6,066

Net premiums written  $5,313

Combined ratio  87.5

Current accident year  
combined ratio excluding  
catastrophe losses  78.9

Segment income  $915

North America Agricultural  
Insurance

2022

Gross premiums written  $4,412

Net premiums written  $2,907 

Combined ratio  94.2

Current accident year  
combined ratio excluding  
catastrophe losses  94.4

Segment income  $174

Key Financial Results 
Dollars in millions

North America Insurance
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superior customer service, and global 
web-based application built to service 
complex, bespoke insurance programs 
in many countries around the world. It’s 
a high-touch business where Chubb, 
with its strong client- and broker-centric 
culture, has developed long-term, 
enduring relationships. One indicator 
of the range of Chubb’s business  about 
98  of the Fortune 1000 companies 
have at least one policy with Chubb. In 
2022, the division generated $1.3 billion 
of new business and renewal retention 
was 102 . 

Ma or Accounts’ annual Client Advisory 
Board Meetings continued to serve as 
a forum for Chubb to hear important 
feedback from clients and share the 
company’s perspective on top issues. 
Themes in 2022 included in ation, loss 
cost trends, supply chain disruption, 
cyber and natural catastrophe risks. 

hen we talk to our clients, these  
issues are top of mind,  said Lupica. e 
value hearing the experiences they share 
with us at these events, which, in turn, 
gives us an opportunity to discuss the 
risk environment as well as the solutions 
we offer as a stable and reliable partner.   

The company’s Westchester division, 
which specializes in hard-to-place 
casualty, property and specialty lines 
for middle market and small businesses, 
produced record new business, which 
contributed to its third consecutive year 
of double-digit growth in net premiums 
written. In 2022, estchester was able 
to expand its writings in a favorable 
market for the vast ma ority of its 
products within its brokerage, programs 
and digitally focused small business 
divisions.

Major Accounts

Commercial 
Insurance

Personal Risk 
Services

Westchester

Chubb Bermuda

Agriculture

Commercial P&C insurance products 
for the large corporate market sold 
by retail brokers

Commercial P&C insurance products 
for middle-market and small 
businesses sold by independent  
agents and retail brokers

Personal lines coverage, including 
home, auto, valuables, umbrella and 
recreational marine insurance, for 
successful individuals and families sold 
by independent agents and brokers

Commercial P&C excess and surplus 
lines sold through wholesale brokers

Excess liability, nancial lines,  
property and political risk coverages 
sold by large international brokers

Crop insurance from Rain and Hail  
and farm and other P&C coverages  
sold by agents and brokers

Chubb’s North America  
Insurance Business Units



Matthew Merna
Senior Vice President, 
Chubb Group;  
Division President, 
North America Ma or 
Accounts

Ana Robic
Vice President, 
Chubb Group; 
Division President, 
North America Personal  
Risk Services

Christopher A. Maleno
Senior Vice President, 
Chubb Group; 
Division President,  
North America Field 
Operations 

North American Business Unit Leaders

28



29

Chubb Bermuda, which provides high 
excess casualty and property capacity 
as well as nancial lines and political risk 
products, posted its fourth consecutive 
year of double-digit growth as well 
as record premium revenue, topping 
its 2021 record. Chubb Bermuda 
operates with a high severity low 
fre uency business model and offers 
broad coverage and sizable capacity to 
clients and brokers around the world. 
The business has developed deep client 
relationships over the nearly four 
decades since it was founded in 1985. 

Chubb Bermuda exempli es the 
company’s underwriting discipline, 
strategic patience and ability to move 

uickly to seize opportunity in a shifting 
market,  said Lupica. hen the market 
began to turn in 2019, and rates reached 
a level of ade uacy for the size of 
capacity we are able to offer, the team 
was ready. Chubb Bermuda continues 
to demonstrate its relevance to our 
partners in all four lines.  

Together, Ma or Accounts and Specialty 
insurance in North America produced 
$10.8 billion in net premiums written  
in 2022. 

Commercial Insurance is Chubb’s 
division that provides P&C coverage 
to medium and small-sized companies 
with revenues up to $1 billion. In 2022, 
net premiums written in the division 
grew 8.0  to $7.1 billion, a record. 
Underwriting income for the division was 
also a record in 2022. Growth was driven 
by the strong performance of the core 

property and casualty lines, as well as 
the cross-selling of specialty coverages, 
including nancial lines, which includes 
the company’s cyber insurance offering.  

In the middle-market segment, Chubb’s 
core package product is complemented 
by the industry’s largest offering of 
standard and specialty coverages, 
including auto, workers compensation, 
marine, cyber, environmental, 
multinational, directors and of cers 
D&O , errors and omissions E&O , and 

A&H coverages. Commercial Insurance 
is distinguished by its more than 25 
industry practices, each handled by 
teams of experienced underwriting, 
claims and risk engineering professionals 
who understand the particular exposures 
of that industry. The industry practice 
model ensures that Chubb addresses 
the needs of clients as thoroughly as 
possible by cultivating talent with deep 
expertise in coverage solutions for 
speci c industries. To focus even greater 
attention on the products, coverages and 
services speci c to key industries, Chubb 
in 2022 appointed dedicated leadership 
to oversee the company’s industry 
practices. 

In 2022, Chubb focused on expanding 
its business with companies in the 
lower middle market, which represents 
a signi cant growth opportunity for 
the company. Initiatives to introduce 
products and services targeted to 
this underserved segment include 

Benchmar , a package product that 
offers a broader range of coverages while 
offering agents and brokers a scalable 
solution, faster uoting and a streamlined 
product design.

Chubb continued its progress in 
expanding its agency footprint and 
enhancing service for distribution 
partners. New relationships with 
more than 1,100 independent agents, 
serving both commercial and consumer 
customers, were established during 
the year. In 2022, Chubb rolled out an 
enhanced portal for agents and brokers 
that features a streamlined, personalized 
dashboard, and enables distribution 
partners to do business with Chubb 
securely and more easily. For example, 
agents can view their entire book of 
business and access policies digitally 
in one  place. The portal, which also 
supports personal lines, enables users to 
easily toggle between their dashboards 
for commercial and consumer clients.  

Chubb continues to invest in other 
technologies that make it easier for 
distribution partners to work with the 
company across its commercial P&C 
businesses. orldview® is a web-based 
application that provides U.S. and 
multinational clients and their brokers 
instant access to Chubb to collaborate, 
research, analyze and manage risk for 
their clients anywhere in the world. For 
agents and brokers serving small and 
lower middle market businesses, Chubb 
MarketplaceSM streamlines uoting, 
issuing and servicing. Today, Marketplace 
is deployed to nearly 59,000 users at 
approximately 7,900 agencies.



parties and web scraping. This bene ts 
agents, who can get faster and more 
accurate uotes with minimal data entry 
and less underwriting intervention. The 
insights  gained from these tools enable 
Chubb to make more proactive and 
relevant up-sell offers.   

Another signi cant commercial P&C 
initiative was the launch of Chubb 
Climate+, a new global climate business 
unit that draws on Chubb’s extensive 
technical capabilities in underwriting 
and risk engineering and brings together 
existing units engaged in traditional, 
alternative and renewable energy, 
climate tech, agribusiness and risk 
engineering services. Chubb Climate  
will provide a full spectrum of insurance 
products and services to businesses 
engaged in developing or employing 
new technologies and processes that 
help reduce the dependence on carbon. 
It will also provide risk management 
and resiliency services to help those 
managing the impact of climate change. 
Together, these businesses generated 
more than $675 million in premium 
revenue globally for Chubb in 2022. 
In North America, Chubb Climate  
will serve business from national and 
multinational corporations to middle 
market and small businesses.  

ith our global capabilities and 
presence, dedicated underwriters and 
risk engineers, Chubb can scale to meet 
our customers’ needs, however complex,  
said Keogh. In the coming months, 
we expect to introduce additional 
capabilities that will support our 
customers across all industries as they 
seek to become more carbon neutral  
and resilient from the threat of a 
changing climate.

Chubb’s commercial P&C clients also 
bene t from the company’s in-house 
network of more than 400 risk engineers 
who help businesses identify, anticipate 
and reduce risks. In 2022, the e uipment 
breakdown and property casualty risk 
engineers completed about 36,000  
client engagements. 

The Chubb Risk Engineering Center, 
a 14,000-s uare-foot facility in New 

ersey, is a showcase for the breadth 
of solutions for which the company’s 
risk engineers can design customized 
programs and services. The center is the 
only place in the world where property, 
casualty, worker safety, e uipment 
breakdown and Internet of Things IoT  
training are all offered under the same 
roof. In 2022, more than 7,000 clients, 
agents, brokers and colleagues received 
technical training in person or streamed 
globally from the state-of-the-art facility. 

Our risk engineering center provides 
valuable education for our customers 
across different industries all over the 
globe,  said Lupica. e want to promote 
safety and help our insureds prevent 
claims. The center is an essential tool for 
doing ust that.

To meet the needs of small businesses, 
Chubb continued to invest in digital 
technology to deliver an industry-leading 
customer experience and enhance risk 
selection through the application of data 
and analytics. Today, the company is 
using proprietary systems that convert 
and fuse together structured and 
unstructured data from Chubb, third 

“ Chubb’s results are a 
credit to our culture, 
the commitment and 
dedication of our 
people, our strong 
relationships with 
distribution partners, 
and the work we have 
done together to build 
an organization that 
can deliver for clients, 
agents and brokers.”

   — John Lupica
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“ Chubb produced 
world-class results, 
outperforming 
our peers in a 
risk environment 
characterized by 
elevated natural 
catastrophes, 
economic inflation, 
continued growth 
in social inflation, 
war in Europe, 
higher energy costs 
and supply chain 
disruptions affecting 
people and businesses 
in the U.S. and 
globally.”

   — John Keogh
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season drought, contributing to a record 
number of claims handled by Rain  
and Hail.

Chubb’s agriculture team has a long and 
proud history with American farmers. 
Last year, we processed 165,000 claims, 
driven largely by western U.S. drought 
and Hurricane Ian. It was critical that we 
were able to offer a level of service that 
allowed farmers to continue delivering a 
safe, stable food supply,  said Lupica. e 
are honored to be a recognized leader 
in the agriculture space and, in 2022, we 
were rated the number one insurer in 
technology by ma or agriculture clients 
for the seventh consecutive year.

North America Personal  
P&C Insurance 

Chubb is the leading provider of personal 
lines insurance for successful individuals 
and families in the U.S. and Canada. 
Chubb Personal Risk Services PRS  is 
known for its broad product offering, 
superior claims and risk consulting 
services, and access to Chubb’s extensive 
branch network in the U.S. and Canada. 
Chubb clients also bene t from the 
company’s global presence, which offers 
protection for their assets around  
the world.

Net premiums written for the North 
America Personal P&C Insurance 
segment were $5.3 billion, up 6.2   
from prior year. The combined ratio  
was 87.5 . Segment income was  
$915 million. 

PRS delivered strong growth in 2022,  
said Lupica. e focused on our target 
Premier and Signature customer 

North America Agricultural 
Insurance 

Chubb’s Rain and Hail subsidiary is the 
leading crop insurer in North America. 
The business serves approximately 
120,000 farmers, insuring approximately 
120 different crops on 88 million acres. 
Chubb’s North America agriculture 
segment includes Chubb Agribusiness, 
which is focused on P&C offerings that 
provide commercial insurance coverages 
for manufacturers, processors and 
distributors in the agriculture sector. 
Chubb also offers property insurance 
for farms and ranches, including hobby 
farms, complex corporate farms and 
e uine services. 

For the year, the segment produced 
a combined ratio of 94.2 . Segment 
income was $174 million. Net premiums 
written were $2.9 billion, up 21.7   
from prior year. 

Crop insurance is a public-private 
partnership that operates with a proven 
model. The federal government sets 
the rate, terms and conditions. Market 
participants like Chubb compete based 
on service, technology, risk selection 
and claims handling. It’s a playing eld 
where Rain and Hail brings strengths, 
including experienced underwriters, 
unmatched data, a signi cant branch 
network and strong agency relationships. 
In 2022, Rain and Hail built on its market 
leadership by covering approximately 
8 million new acres.  Across the U.S., 
many areas experienced average-to-
excellent growing conditions while some 
corn belt states were impacted by a late 



segments, which both produced double-
digit growth in premiums. e generated 
more than $410 million of new business 
and closely managed our risk exposures 
while delivering the high levels of claims 
service that distinguish this business.   

Since it pioneered insurance coverage 
tailored for this discerning client 
segment, Chubb has continued to 
innovate, offering capabilities such 
as assisting customers who have 
second homes that suffer damage from 
hurricane-force winds and monitoring 
and protection for homes threatened 
by wild re. To help clients prevent or 
mitigate damage from burst pipes, 
broken hoses and other internal water 
leaks, Chubb offers clients solutions 
including water shutoff devices and 
Internet of Things sensors. In 2022, 
Chubb risk consultants conducted 
more than 36,000 risk consulting visits. 
Service offerings introduced in 2022 
include MyHome Survey, an option that 
allows select clients to assist in the home 
inspection process by completing a self-
guided assessment of their home entirely 
from a mobile device. The Replacement 
Coverage Estimator, also introduced 
during the year, is an easy-to-use, self-
service tool that allows agents to get an 
instant estimate of home replacement 
costs when they are preparing uotes.     

Digital technology further enables Chubb 
to inform and serve clients on the terms 
that t their preferences. Clients can 
access their policies via the mobile app or 
speak with a live representative in ust a 

few seconds. Chubb has also introduced 
self-service capabilities that allow clients 
to interact with the company digitally. 
A chat bot introduced in 2022, which 
offers the option of live chats, has helped 
thousands of clients get answers to their 

uestions. Clients can also connect with 
us via our portal and mobile app. These 
platforms offer a number of interesting 
tools, including a widely used feature on 
the mobile app that allows clients to track 
wild res, hurricanes, earth uakes and 
other ma or events in relation to their 
insured properties. Chubb is offering 
other creative insurance solutions in a 
digital way, from personal cyber coverage 
to protections for wine, watches and 
other valuables.  

Chubb’s ability to serve customers 
and partners with excellence also 
re uires investing in our people. In 
2022, Chubb welcomed more than 
2,500 new colleagues in North America. 
Throughout the year, approximately 
12,000 employees in North America 
completed more than 1,000 learning 
and development programs. Chubb’s 
commitment to professional 
development is also re ected in another 
number  Nearly 3,200 employees were 
promoted during the year. e continue 
to hire a diverse slate of new early career 
talent and experienced hires. 

In sum, it was a tremendous year,  
concluded Lupica. Chubb’s results are 
a credit to our culture, the commitment 
and dedication of our people, our strong 
relationships with distribution partners, 
and the work we have done together to 
build an organization that can deliver for 
clients, agents and brokers.  

“ Chubb’s agriculture 
team has a long and 
proud history with 
American farmers. 
Last year, we 
processed 165,000 
claims, driven 
largely by western 
U.S. drought and 
Hurricane Ian. It was 
critical that we were 
able to offer a level of 
service that allowed 
farmers to continue 
delivering a safe, 
stable food supply.”

   — John Lupica
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Overseas General Insurance

Overseas General Insurance

2022

Gross premiums written  $13,705

Net premiums written  $11,060

Combined ratio  84.6

Current accident year  
combined ratio excluding  
catastrophe losses  85.4

Segment income $2,230

Key Financial Results 
Dollars in millions

Chubb’s international general insurance 
operation comprises two main 
businesses  one with a retail presence 
in four regions of the world and the 
other an excess and surplus E&S  lines 
operation in the London wholesale 
market. 

This was a year of strong growth and 
dynamism in Chubb’s international 
general insurance business,  said uan 
Luis Ortega, Executive Vice President, 
Chubb Group and President, Overseas 
General Insurance. Our commercial P&C 
businesses, both retail and wholesale, 
generated excellent nancial results. 
Our consumer businesses, which had 
slowed during the COVID pandemic, 
came roaring back. The performance 
was broad-based globally, from Asia-
Paci c and Latin America to Europe. 

e strengthened and deepened 
our network of digital distribution 
partnerships, invested in talent and 
technology, introduced new products 
and services, and engaged with our 
distribution partners around the world. 
Our underwriting results, as measured 
by the combined ratio, were the best in 
20 years.  

Looking at Chubb’s results over a 
three-year period further highlights 
the opportunities seized in a favorable 
operating environment for commercial 
P&C. Gross premiums written in 
commercial lines increased 40  since 
2019. That represents a three-year 
compound annual growth rate of 10.9 . 

Overall, Overseas General Insurance 
generated net premiums written of 
$11.1 billion in 2022, up 3.2 , or 11.4  
in constant dollars. Commercial P&C 
businesses grew 11.8  in constant 

dollars while net premiums written in 
consumer businesses increased 10.8 . 
The combined ratio for the year was 
84.6 . Segment income was $2.2 billion.

Europe produced $5.2 billion of net 
premiums written in 2022, up 8.4  
from prior year in constant dollars. 
Commercial P&C net premiums written 
in the region were up 10.6  in constant 
dollars. In Asia Paci c, net premiums 
written were $2.8 billion, up 15.4  in 
constant dollars, with commercial P&C 
premiums up 13.1 . The Latin America 
region generated net premiums written 
of $2.3 billion, up 16.8  from 2021 in 
constant dollars. Commercial P&C net 
premiums written were up 16.9  on a 
constant-dollar basis. In the Far East 
region, which encompasses apan, net 
premiums written grew 4.2  in constant 
dollars, with commercial P&C up 1.7 . 

The combination of our global presence  
and local market knowledge distinguishes  
Chubb,  said Keogh. Our work over 
the last couple of years to build even 
greater capabilities and broader, deeper 
distribution bene ted us as many 
overseas markets — especially in Asia — 
reopened.

Major Accounts, Chubb’s P&C business 
unit that serves large corporations, 
helped to drive the strong growth in 
commercial P&C. Chubb has capabilities, 
including best-in-class service, 
underwriting expertise, an extensive 
product offering, and a broker- and 
client-centric culture, that few, if any, 
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International

Europe

Latin America

Far East

Chubb Global Markets

Commercial P&C, A&H and traditional  
and specialty personal lines sold 
by retail brokers, agents and other 
channels in four regions

Operations in 27 countries, including 
seven in the Middle East and Africa, 
comprising P&C commercial lines and 
consumer lines, including A&H and 
specialty personal lines

Operations in 14 countries and 
territories serving commercial 
customers and consumers with  
P&C, A&H and personal lines

Operations in nine countries serving  
commercial customers with P&C  
products and consumers through  
A&H and personal lines

Operations in apan serving 
commercial customers with P&C 
products and consumers through  
A&H and personal lines

Commercial P&C excess and surplus  
lines sold by wholesale brokers in the 
London market and through Lloyd’s

Chubb’s Overseas General 
Insurance Business Units

competitors can match. Growth was 
particularly strong in the U.K., Europe 
and Australia.  

In this business, Chubb is focused on 
leveraging its global network, building 
relationships with risk managers 
and brokers, looking for cross-sell 
opportunities, and bringing to the market 
consistent capacity and risk appetite,  
said Ortega. Globally, Chubb is the 
largest trading partner of the four largest 
brokers in the world.  

Today, Chubb does business with 84  of 
Fortune’s Global 500, writes ve or more 
coverages for about 70  of the FTSE 100 
in the U.K., and insures 90  of the CAC 
40 in France. 

Chubb Global Markets, which provides 
global access to specialist underwriters 
in aviation, energy, nancial lines, marine, 
political risk and credit, and property, 
had another year of strong double-
digit growth. Like Chubb Bermuda and 

estchester in North America, Chubb 
Global Markets stands as an example of 
the company’s underwriting discipline 
through all market cycles — and its 
ability to seize opportunities. hen 
the underwriting environment was 
challenging, Chubb intentionally shrunk 
the business, hitting a low point of  
$925 million of gross premiums written 
in 2017. As the market turned in 2018, 
Chubb was ready to shift from defense  
to offense, growing gross written 
premiums over 6 . In the last three 
years, premiums have grown 71 . 
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Chubb continues to expand its 
capabilities to serve middle market 
and small businesses in all regions. 
Investments in digital platforms are 
making it even easier for clients and 
brokers to do business with the company. 
Last year, Chubb introduced fully 
automated digital platforms to connect 
with more broker organizations across 
Australia, streamlining the process for 
agents and brokers to uote, issue and 
service their small business clients. In 
2023, Chubb expects to launch similar 
platforms in other Asia-Paci c markets 
as well as Latin America. Across Chubb’s 
platforms supporting small businesses, 
more than 75  of transactions 
were handled with straight-through 
processing, which doesn’t re uire manual 
intervention.

Clients and distribution partners 
are also positioned to bene t from 
Chubb’s initiatives to further enhance 
its underwriting capabilities and 
services. In early 2023, Chubb opened 
the multilingual Continental Europe 
Underwriting and Service Centre in a 
state-of-the-art facility in Madrid. e 
have 200 talented employees from 
30 countries across our underwriting, 
operations and claims teams meeting 
the needs of our clients and distribution 
partners across Europe.

For Chubb’s international non-life 
consumer businesses, 2022 was a year 
of accelerated growth. The company’s 
accident and health A&H  business, 
which faced the biggest impact from the 

pandemic, posted its strongest growth 
in 15 years. In addition to being a global 
leader in A&H coverages, including 
employer-paid group personal and travel 
accident insurance, Chubb’s international 
personal lines businesses encompass 
cellphone insurance for mobile network 
operators in the U.K. and Europe, home 
and contents coverages in Latin America 
and Asia, and a growing business serving 
the needs of high-net-worth consumers 
and families in select markets, including 
the U.K., where we’re the leader, as well 
as Australia.

COVID had a big impact on consumer 
sales in 2020 and the rst half of 2021,  
said Ortega. In 2022, as the world 
opened up, Chubb was well-positioned 
in both our global A&H and international 
personal lines businesses. e are now 
well ahead of where we were before 
COVID hit, and have solid momentum as 
we look ahead.    

Another important growth platform for 
Chubb’s international consumer business 
is the company’s growing network of 
digital distribution partnerships with 
some of the world’s leading brands, 
from banks and ntechs to e-commerce 
companies and digital natives. Asia and 
Latin America are home to some of our 
most exciting partnerships that leverage 
the company’s local operations and 
extensive product offering.

Chubb’s award-winning tech integration 
platform, Chubb Studio, provides partner 
companies with digital access to Chubb’s 
extensive range of consumer and small 
business insurance products, customer 
services and claims. By embedding in 
partner company ecosystems using API 
technology, Chubb is able to provide 
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contextual insurance offerings to their 
customers seamlessly. ith Chubb 
Studio, partners can gain an ancillary 
income stream and help to narrow the 
protection gap for their own customers. 
Today, Chubb Studio is live in more 
than 30 countries, has 20 million digital 
policies in force and digital access to 
more than 375 million people who are 
potential customers. Among the new 
and expanded partnerships was the 
launch of an auto insurance offering with 
O O, the largest Mexican convenience 
store chain. Covered travelers who 
visit the United States using their 
Mexican vehicles, whether for shopping, 
vacation or business, will have fast 
access and comprehensive protection, 
including third-party liability coverage 
for property damage and bodily in ury, 
medical expenses for passengers, vehicle 
assistance services and legal assistance 
for drivers while in the U.S.

In 2022, Chubb Studio introduced next-
generation features that provide Chubb’s 
distribution partners with access to 
Chubb-developed software development 
kits SDKs  that enable the company’s 
partners to embed products and services 
natively within their apps; the option to 
add products and services from other 
insurance carriers, third-party or non-
Chubb companies; and the BlinkSM by 
Chubb® experience, previously available 
only in the U.S., to other regions around 
the world.  

Chubb Studio’s rst multi-partner 
alliance involves its distribution partner 
Grab, a leading super app in Asia. 
Grab drivers and delivery-partners 



“ Our ability to have 
a consistent and 
reliable presence in 
the market, forge 
relationships with 
brokers, develop and 
introduce products 
and services that meet 
the protection needs 
of clients and deliver 
excellent claims 
service is a reflection 
of our culture.”

   — Juan Luis Ortega

Across Overseas General there are 
nearly 2,800 claims professionals for 
whom maintaining and enhancing 
Chubb’s market-leading standard of 
claims service remains a priority. Our 
claims teams continued to provide 
top-class, rapid-response claims service 
in another year of elevated natural 
catastrophes,  commented Ortega. 

To pursue opportunity and navigate 
challenges, Chubb continues to invest in 
its people. One of the principal ways the 
company develops talent is by promoting 
intra- and inter-regional mobility 
that exposes employees to different 
markets and cultures. In the past two 
years alone, nearly 250 colleagues were 
promoted to a ob in another country, 
including some who transferred to a 
role in a different region. In addition, 
more than 1,800 colleagues each year 
are promoted into a new ob or granted 
expanded responsibilities. These career 
progression opportunities recognize the 
performance of colleagues and create 
an environment for continuous learning. 
Among those learning opportunities is 
Centurion, a professional development 
program for the next generation of 
leaders. 

Our ability to have a consistent and 
reliable presence in the market, forge 
relationships with brokers, develop and 
introduce products and services that 
meet the protection needs of clients 
and deliver excellent claims service is a 
re ection of our culture,  said Ortega. 
This is a place where our people learn 

and have opportunities to develop 
and grow, to work on diverse and 
dynamic teams that value and respect 
differences, and to be recognized for 
their contributions. This culture makes 
Chubb a rewarding place to work 
while delivering for our customers and 
business partners.  

in the Philippines now have exclusive 
access to exible insurance protection, 
underwritten by another leading carrier, 
for a wide range of life and wellness 
problems that may impact their nancial 
livelihoods. Chubb Studio’s single-
point-of-integration technology allows 
products from Chubb and other carriers 
to be digitally delivered in a simple, 
seamless way.  

Chubb’s platform for growth in 
international consumer lines was further 
expanded with the ac uisition of Cigna’s 
personal accident, supplemental health 
and life insurance business in six Asia-
Paci c markets. Cigna’s customers have 
only been offered A&H and life products,  
said Ortega. e have a signi cant 
opportunity to build a powerhouse of 
digitally and traditionally distributed 
consumer products, both life and non-
life, to a base of millions of customers. 
Over time, this can include products 
ranging from residential, mobile phone 
and personal protection products to 
simpli ed A&H offerings.  

The Cigna ac uisition also highlights the 
growing scale of Chubb’s business in Asia, 
on both an absolute and relative basis. In 
2022, Asia represented nearly one- fth 
of the company’s premium revenue 
on an annualized run-rate basis that 
includes a full year of Cigna and Huatai 
Insurance Group, the Chinese holding 
company ma ority-owned by Chubb that 
includes life, general insurance and asset 
management subsidiaries.

Asia is a market with substantial 
long-term growth opportunities,  said 
Keogh. It’s important to us, and we are 
well-positioned to capitalize on those 
opportunities.  
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Life Insurance

Life Insurance

2022

Net premiums written  $3,643

Segment income  $704

Total international life  
insurance net premiums 
written and deposits $4,380

International life insurance 
segment income $412

Key Financial Results 
Dollars in millions

Chubb’s Life Insurance segment 
comprises two businesses. Chubb Life 
is an international life insurer, primarily 
focused on Asia and also operating across 
Latin America. The business offers life, 
health and savings-oriented insurance 
products and services to individuals and 
groups. Combined Insurance provides 
personal accident and supplemental 
health insurance coverages to consumers 
in North America. 

For the year, the Life Insurance segment 
generated net premiums written of $3.6 
billion, up 47.1 , or 52  in constant 
dollars, favorably impacted by six months 
of the ac uired Cigna business in Asia. 
Segment income was $704 million, up 
68.3 , or 69.1  in constant dollars.

Chubb Life 

Chubb Life serves the needs of 
consumers through a variety of 
distribution channels, including captive 
agents, independent nancial advisors, 
retailers, banks and direct marketing 
capabilities, both telemarketing and 
digital. Chubb Life has operations in nine 
Asia-Paci c markets  Korea operating 
as LINA , mainland China, Hong Kong 
SAR and Taiwan in North Asia; Vietnam, 
Thailand, Indonesia and Myanmar in 
Southeast Asia; and New Zealand.

In mainland China, the company has 
ma ority ownership of Huatai Life, a fast-
growing life insurer in the second-largest 
insurance market in the world. Huatai 
Life is part of a holding company that 

also includes P&C insurance and asset 
management subsidiaries. Huatai Life’s 
operations have nearly 550 branches 
across 136 cities and 20 provinces, 
with more than 16,500 agents and 
approximately 1.1 million customers in 
China. As we look ahead to the potential 
in China, with its vast, underserved 
health, life and pensions markets, aging 
population and growing wealth, having 
a market-leading asset management 
company, with ust under $100 billion in 
assets under management, is an excellent 
complement to our broader life insurance 
operations,  said Bryce ohns, Senior Vice 
President, Chubb Group and President, 
Chubb Life.

Key growth markets in Latin America 
include Brazil, Chile and Mexico. 
Together, Chubb Life and Huatai Life 
have 777 of ces, 9,675 employees, 
more than 70,000 captive agents, 3,600 
telemarketers and more than 100 
distribution partnerships.

The most signi cant developments of 
2022 were Chubb’s ac uisition of the life 
insurance and A&H businesses of Cigna 
in six Asia-Paci c markets, completed in 

uly, and regulatory approval to ac uire 
ma ority ownership of Huatai Group.

The Cigna ac uisition meaningfully 
expands the breadth, depth and scale of 
our life insurance operations in Asia. e 
are now a much larger, more vibrant and 
diverse business, and a leader in direct 
marketing,  said ohns. ith the addition 
of LINA Life, Korea is now the second-
largest market for Chubb globally. LINA 
Life has a renowned brand, a rich history 
of market-leading innovation, a broad 
palette of A&H products — especially 
in the areas of dementia, cancer and 
dental coverage — and world-class direct 
marketing capabilities. The opportunity 
to introduce a wider palette of life and 
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“ The Cigna acquisition 
meaningfully expands 
the breadth, depth 
and scale of our life 
insurance operations 
in Asia. We are now 
a much larger, more 
vibrant and diverse 
business, and a leader 
in direct marketing.”

   — Bryce Johns

non-life products and services to LINA 
and Chubb customers and distributors in 
Korea, in a digitally integrated manner, 
provides a tremendous growth platform 
into the future.

Through the Cigna ac uisition, we have 
also expanded Chubb Life’s presence in 
Taiwan, where we are now the market 
leader in direct marketing and A&H, 
complementing our wealth capabilities 
through banks and brokers there as  
well as in Indonesia and Hong Kong.  
Post-ac uisition, Chubb’s non-life 
business in Thailand has the leading 
direct marketing platform, creating 
opportunity to grow our life capabilities 
in this arena, complementing our captive 
agency and partnership channels. e 
also have a new market in our portfolio  
New Zealand, where Chubb Life is a top 

ve player, with a health and protection 
focus and an exclusive distribution 
partnership with ANZ Bank.  

The integration of the Cigna and Chubb 
businesses has been proceeding on track, 
with Indonesia and Taiwan operations 
legally integrated, and New Zealand 
operating under the Chubb Life brand. 

e also have 3,000 new talented 
employees. e now have a really strong 
leadership bench,  said ohns. And as we 
continue to build this out, the market is 
recognizing our presence, intent and the 
opportunities we can offer.  

ith the addition of Cigna’s operations, 
international life insurance net premiums 
written were $2.6 billion, up 96.9 , 
or 108.4  in constant dollars. Chubb 
Life’s existing operations demonstrated 

recovery at different paces in the second 
half of 2022, as markets emerged from 
aggressive COVID lockdowns, and agents 
and brokers were nally able to start 
personally reconnecting with customers. 

The resumption of cross-border travel 
between Hong Kong and mainland 
China in early 2023, along with the rapid 
evolution and increasing integration of 
the Greater Bay Area, provides growth 
engines for both Huatai Life and Chubb 
Life Hong Kong.

Chubb Studio, the company’s global 
digital distribution platform, is becoming 
an important channel for the company’s 
life products via af nity groups, banks 
and super apps in Asia and Latin America. 
Our agship life example is Chubb’s 
partnership with Nubank, the largest 
independent digital bank in Brazil, where 
we have garnered over 700,000 term 
life customers in 18 months via a fully 
digitally integrated experience. Chubb 
Studio offers us an unrivaled ability to 
offer life insurance products and services 
alongside other A&H and personal lines 
products and services in a uni uely 
embedded and integrated manner, 
whether directly to customers or via 
agents brokers and partner platforms.

Chubb Life enters 2023 much better 
e uipped to engage consumers on their 
life, health and wealth insurance needs, 
via a much wider set of distribution 
channels and partnerships — especially 
in Asia’s deep and rebounding growth 
economies. This couldn’t be more timely 
given the turbulent macro-economic 
climate our customers are experiencing. 
Moreover, the opportunity to connect 
these customers to the wider gamut 
of Chubb products and services in a 
digitally integrated way is compelling and 
distinctive.
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Combined Insurance 

Combined Insurance is a leading 
provider of supplemental health, 
accident, disability and life insurance 
products across the U.S. and Canada. For 
Combined Insurance, 2022 was a year 
to mark its rich history — the business 
celebrated its 100th anniversary — and 
to continue its transformation to provide 
voluntary worksite bene ts to businesses 
of all sizes. Today, Combined Insurance’s 
U.S. agency business focuses on providing 
tailored solutions to small businesses 
while its Chubb orkplace Bene ts 
division caters to mid- and large-market 
employers with distribution through 
brokers and bene ts consultants.  

In 2022, we made substantial progress 
building our voluntary worksite bene ts 
business while delivering strong double-
digit growth in premiums,  said oe 
Vas uez, Senior Vice President, Chubb 
Group, Global Accident & Health. 
Combined has increased its distribution 

footprint over 65 , selling its products 
through more than 3,500 agents in the 
U.S. and Canada.  

In 2022, the business broadened its 
distribution through independent 
brokers and agents, expanding beyond 
the captive agency channel that has 
previously been the primary avenue for 
selling products.   

ith rising healthcare costs an 
increasing concern for employers and 
employees, the demand and need for 
the products we offer has never been 
greater,  said Vas uez. More and more 
people are looking for supplemental 
health bene ts to offset the increase in 
out-of-pocket expenses in their primary 

health plans. The products Combined 
Insurance offers can also provide 

nancial protection for other expenses 
that may occur when someone has an 
unexpected medical event.

For employers, broadening the portfolio 
of bene ts they offer to their employees 
is an increasingly important expectation 
in talent ac uisition and retention.  

In 2022, Combined Insurance launched 
a new, customizable hospital indemnity 
product speci cally for small businesses. 
Hospital Champion pays cash bene ts 
directly to employees for unexpected 
hospitalization due to sickness or 
in ury. Bene t payments can be used 
by individuals and their families as they 
choose, including toward deductibles or 
co-pays, prescriptions, and even for other 
costs such as transportation, groceries 
or bills.

For middle market and large companies, 
Chubb orkplace Bene ts was the 

rst voluntary bene ts carrier to offer 
the Bene t Resource Genie  service to 
employer clients. The service provides 
a personalized, hands-on approach in 
helping employees understand and  
select health bene t options that best t  
their needs. This service can help save 
employers up to 10  of their employee 
health care spend by helping employees 
identify optimal health plan coverage to 
minimize out-of-pocket costs. 

Combined is also broadening its suite 
of products to offer a more holistic 
approach to wellness. One innovative 

example is Cancer Advocate Plus, a 
rst-of-its-kind cancer-speci c, genetics-

based insurance program introduced by 
Chubb orkplace Bene ts in early 2023. 
Cancer Advocate Plus provides tools and 
resources for an individual to proactively 
understand their risk of cancer and more 
effectively manage a cancer diagnosis, 
and offers insurance protection to help 
with the potential nancial impact of a 
cancer diagnosis.

This program meets Americans at the 
intersection of science, wellness and 
insurance coverage,  said Vas uez. It’s 
uni ue and can help save lives.  

Among the ranks of agents and 
employees at Combined Insurance, 
military veterans and their families 
are well represented.  Since 2010, 
Combined Insurance has hired more 
than 5,500 veterans, military spouses, 
and their family members as part of 
its veteran recruiting program. The 
business’s commitment to be a welcome 
place, where those who served their 
country can grow their careers, has been 
recognized by VI TORY, the publisher 
of G.I. Jobs® magazine. In 2022, for the 

fth consecutive year, VI TORY named 
Combined Insurance the top Military 
Friendly® Employer in the U.S. among 
businesses with $1 billion to $5 billion in 
revenue. The company has been ranked 
a Top 10 Military Friendly® Employer for 
12 consecutive years. 

Combined Insurance is well-positioned 
to continue its transformation and 
deliver innovative solutions to 
employers, brokers, bene ts consultants 
and the individuals and families who 
need nancial protection for unexpected 
events,  said Vas uez. 
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Global Reinsurance

Global Reinsurance

2022

Gross premiums written  $1,095

Net premiums written  $943

Combined ratio  102.6

Current accident year  
combined ratio excluding  
catastrophe losses  81.5

Segment income $256

Key Financial Results 
Dollars in millions

Chubb’s reinsurance business, which 
operates under the Chubb Tempest Re 
brand, offers a broad range of products 
to a diverse group of primary property 
and casualty insurers worldwide. Doing 
business globally with of ces in Bermuda, 
Stamford, London, Montreal and Zurich, 
the business has deep underwriting, 
actuarial and claims expertise. 

As a subsidiary of Chubb, Tempest Re 
bene ts from the company’s global reach, 

nancial strength and deep insights into 
insurance markets across geographies 
and lines of business. Chubb’s geographic 
and product diversity also gives the 
company optionality in terms of where it 
can deploy capacity to achieve ade uate 
risk-ad usted returns. In 2022, as the 
trading environment for reinsurers 
began to catch up with the rming that 
has characterized the primary insurance 
market for several years, Chubb Tempest 
Re saw more opportunities that t its risk 
appetite. The market shift began with 
property catastrophe reinsurance, and 
expanded into casualty, professional and 
other specialty lines.  

Chubb Tempest Re has maintained a 
steady, consistent view of risk,  said 

ames ixtead, Senior Vice President, 
Chubb Group and President, Chubb 
Tempest Re Group. As the market has 
been hardening, we are nding more 
opportunities to deploy capital that 
meet our hurdles for a reasonable risk-
ad usted return.

The trading environment for reinsurers 
improved in 2022, with rates, 
terms and conditions experiencing 
favorable actions. There was, however, 
continued volatility, including another 
year of elevated catastrophe losses 
that negatively impacted reinsurer 

pro tability. Net premiums written for 
Chubb’s Global Reinsurance segment 
were $943 million, up 8.0  from prior 
year, or 9.5  in constant dollars. The 
combined ratio was 102.6  and segment 
income was $256 million. Pre-tax 
catastrophe losses were $216 million 
versus $240 million prior year.

Since 2019, net premiums written have 
increased 45 . The elevated natural 
catastrophes in 2020, 2021 and 2022, 
however, negatively impacted our 
underwriting income. e took action 
in 2022 to mitigate volatility in our 
portfolio, and we continue to do so in 
2023,  said ixtead. 

In the current market, Chubb Tempest 
Re is also seeing more opportunities 
to do business with national and global 
carriers.  

The business is navigating the market 
with a seasoned leadership team and a 
deep bench of talent. In recent years, two 
leadership roles were lled by executives 
who each had more than 15 years of 
experience with the company. e have 
been able to promote from within as well 
as attract strong, experienced leaders 
from outside the company,  said ixtead.  

Looking ahead to 2023, Chubb Tempest 
Re remains focused on monitoring 
volatility in the portfolio and looking 
for business that meets its hurdles for 
assuming risk. Chubb Tempest Re is 
well-positioned for growth and potential 
opportunities as the market develops,  
said ixtead. 



Citizenship at Chubb

programs to address ine uality and 
promote social, economic and racial 
ustice. For example, in 2021, the 

Foundation established a scholarship 
with Georgia State University’s risk 
management and insurance program 
to support students from diverse 
backgrounds and expand the pipeline 
of those individuals in the insurance 
industry.

Environment  
& Climate Change

Chubb recognizes the reality of climate 
change and supports the global goal of 
net-zero carbon emissions by 2050.  

In early 2023, the company launched 
Chubb Climate , a global climate 
business unit that draws on the 
company’s extensive technical 
capabilities in underwriting and risk 
engineering and brings together 
Chubb units engaged in traditional, 
alternative and renewable energy, 
climate tech, agribusiness and risk 
engineering services. Chubb Climate  
will provide a full spectrum of insurance 
products and services to businesses 
engaged in developing or employing 
new technologies and processes that 
help reduce the dependence on carbon. 
It will also provide risk management 
and resiliency services to help those 
managing the impact of climate change. 

In early 2023, Chubb announced new 
climate and conservation-focused 
underwriting standards for oil and gas 
extraction, the rst of their kind in the 
insurance industry. In 2019, Chubb 
was the rst insurer with ma or U.S. 
operations to adopt a policy concerning 
coal-related underwriting and 
investment. In 2022, we announced an oil 
sands policy prohibiting the underwriting 
of risks for pro ects involving direct 
mining or in situ extraction and 
processing of bitumen from oil sands.  

Philanthropy

The Chubb Charitable Foundation 
believes that meaningful contributions 
that support our communities globally 
provide lasting bene ts to society, to 
Chubb and to Chubb employees. Through 
philanthropy, global partnerships 
and company-sponsored volunteer 
activities focused on giving the gift of 
time and donations, the Foundation 
supports clearly de ned pro ects that 
solve problems with measurable and 
sustainable outcomes, helping people 
in the countries where we live and work 
build productive and healthy lives.

Our philanthropy is funded principally 
through the Chubb Charitable 
Foundation and the Chubb Rule of Law 
Fund. Our commitment to assist those 
with fewer resources and to be stewards 
of the planet is focused on the areas of 
education, poverty and health, and the 
environment. In the last decade, Chubb 
has contributed more than $100 million 
to the Foundation.

For example, the Chubb Charitable 
Foundation has supported the 
International Rescue Committee. 
Through partnerships with The Nature 
Conservancy, Rainforest Trust and 
other conservation organizations, the 
Foundation supports programs to save 
endangered wildlife, protect threatened 
lands and waters, and promote 
resiliency, and continues to identify 
new environmental pro ects to support. 
Additionally, the Foundation serves as a 
ma or partner for Teach for America and 
Teach for All programs in the U.S. and 
globally.

As part of our commitments to expand 
and enhance our broader diversity, 
e uity and inclusion agenda, we are 
working through the Chubb Charitable 
Foundation to support a range of 
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Our Mission 

Protecting the Present and 
Building a Better Future

Good corporate citizenship lies at 
our core — how we practice our 
craft of insurance, how we work 
together to serve our customers, 
how we treat each other, and how 
we work to help make a better 
world for our communities and 
our planet. Citizenship is about 
responsibility — and we express 
that responsibility in a way that 
re ects our core values and our 
mission to protect the present and 
build a better future.

e accomplish our mission by 
providing the security from risk 
that allows people and businesses 
to grow and prosper. Our mission 
is realized by sustaining a 
culture that values and rewards 
excellence, integrity, inclusion 
and opportunity; by working to 
protect our planet and assisting 
less fortunate individuals and 
communities in achieving and 
sustaining productive and healthy 
lives; and by promoting the rule 
of law.

From our roots in 18th century 
Philadelphia, we have built 
Chubb to be a dynamic, forward-
looking global enterprise with 
a commitment to responsible 
citizenship. e act on this 
promise of responsibility through 
a wide range of activities that 
include our contributions of time 
and money.

Here are a few of the many 
initiatives that we are proud of 
and hope you nd of interest. 
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diversity; and deploying inclusive 
recruitment, development and 
promotional practices.

Chubb is continuing the commitment 
it made in 2020 to take speci c actions 
related to racial e uity in recruitment, 
career development and advancement 
opportunities; promoting a greater 
sense of belonging for Black colleagues; 
and increasing the knowledge and 
understanding of the Black employee 
experience through open two-way 
dialogue and education. These actions 
support our goal of becoming an anti-
racist company.

In 2022, Chubb reinforced leadership 
accountability and commitment to 
improving gender balance and racial 
diversity in leadership through goal 
setting and linkage to performance 
reviews and compensation at the 
executive level.

Other DE&I initiatives include 
mentorships and af nity groups, such 
as Business Roundtables and Regional 
Inclusion Councils, which promote 
dynamic networking across the business 
and engage hundreds of employees in 
constructive dialogue. Chubb is also a 
founding sponsor of the Black Insurance 
Industry Collective, an industry-wide 
effort to support and accelerate the 
advancement of Black insurance 
professionals and increase industry 
representation of Black managers, 
leaders and executives.

To provide further transparency and 
accountability for its DE&I efforts, 
Chubb publishes its EEO-1 workforce 
demographic data.

Chubb Rule of  
Law Fund 

As a corporate citizen, Chubb recognizes 
the rule of law as the foundation of a 
liberal world order that the company 

The company’s short-term, science-
based operational greenhouse gas GHG  
emissions reduction goal, which uses 
2016 as the baseline, was achieved in 
2019, and our long-term goal of reducing 
operational GHG emissions 40  was 
achieved by year-end 2021. Chubb is in 
the process of developing new ambitious 
operational GHG emissions goals.

The Chubb Charitable Foundation and 
the company’s employees support a 
range of environmental philanthropies, 
as well as volunteer activities in local 
communities around the world.

Chubb reported on initiatives and 
progress in support of the global net-zero 
transition in its 2022 TCFD report and 
Climate Change Policy.

Diversity, Equity  
& Inclusion 

Chubb operates within a dynamic and 
changing global environment where 
marketplaces and customers are 
culturally diverse and broad. Meeting 
diverse customer needs re uires the 
best minds collaborating in a rewarding 
and supportive environment. e 
recognize our responsibility to ensure 
opportunity within our own organization 
by creating an atmosphere where all 
colleagues, regardless of who they are, 
feel comfortable bringing their best to 
the table. Our strategy for diversity, 
e uity and inclusion DE&I  is designed 
to support Chubb’s ability to attract, 
develop and retain the best talent — 
regardless of background.

Chubb’s culture holds true to the 
principles of accountability and 
ownership and re uires collective and 
individual responsibility. Making and 
sustaining progress re uires holding 
leadership accountable; developing and 
advancing diverse talent; increasing 
gender and multicultural leadership 

embraces as essential to the proper 
functioning of markets and the 
protection of personal freedoms. 
Through the Chubb Rule of Law Fund, a 
uni ue corporate initiative, we support 
pro ects around the world that promote 
the preservation and advancement of the 
rule of law.

Since it was founded in 2008, the Fund 
has supported 71 pro ects in countries 
around the world focused on improving 
access to ustice, strengthening courts, 

ghting corruption and creating the 
conditions of security and freedom in 
which our customers, employees and 
fellow citizens can thrive.

The events that unfolded across the U.S. 
in 2020 focused Chubb’s attention more 
intensely on the persistent challenges 
arising from bigotry, racism and racial 
in ustice in society, particularly for 
Black people. Chubb is taking speci c 
actions to be an anti-racist company, 
including supporting programs through 
the Chubb Rule of Law Fund to address 
ine uality and promote social, economic 
and racial ustice. The Fund has made 11 
grants — including four in 2022 that total 
$1 million — for initiatives to improve 
police and community relations, and to 
understand and reduce racial ine uities 
throughout the criminal ustice process. 
Since 2020, the Fund has awarded more 
than $2.2 million in grants to support 
racial ustice pro ects.

Along with racial ustice, the Chubb 
Rule of Law Fund is currently focusing 
on funding pro ects that address 
anticorruption, access to ustice, and 
maintaining democratic norms.

The Chubb Rule of Law Fund is funded 
by the Chubb Charitable Foundation and 
contributions from 16 partner law rms.
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Chubb Group Corporate Officers

Evan G. Greenberg* 
Chairman and Chief Executive Of cer, Chubb Group

John Keogh* 
President and Chief Operating Of cer, Chubb Group 

John Lupica** 
Vice Chairman, Chubb Group; 
President, North America Insurance

Juan Luis Ortega** 
Executive Vice President, Chubb Group; 
President, Overseas General Insurance

Timothy Boroughs** 
Executive Vice President, Chubb Group;  
Chief Investment Of cer 

Julie Dillman 
Executive Vice President, Chubb Group; 
Senior Executive, Operations and Technology,  
and Digital Transformation Of cer 

Peter Enns*  
Executive Vice President, Chubb Group; 
Chief Financial Of cer  

Rainer Kirchgaessner 
Executive Vice President, Chubb Group;  
Global Corporate Development Of cer

Sean Ringsted** 
Executive Vice President, Chubb Group; 
Chief Risk Of cer and Chief Digital Business Of cer

Joseph Wayland* 
Executive Vice President, Chubb Group; 
General Counsel 

Brad Bennett 
Senior Vice President, Chubb Group; 
Chief Operating Of cer, Chubb Life 

David Furby 
Senior Vice President, Chubb Group; 
Regional President, Europe, Middle East and Africa; 
Division President, Chubb Global Markets 

Marcos Gunn  
Senior Vice President, Chubb Group;  
Regional President, Latin America

Officers and Executives

Bryce Johns**  
Senior Vice President, Chubb Group; 
President, Chubb Life 

Cheryl Krauss  
Senior Vice President, Chubb Group; 
Chief Communications Of cer  

Thomas Kropp   
Senior Vice President, Chubb Group;  
Global Head of Operations and Technology

Christopher A. Maleno 
Senior Vice President, Chubb Group; 
Division President, North America Field Operations

Paul McNamee 
Senior Vice President, Chubb Group;  
Regional President, Asia-Paci c 

Matthew Merna 
Senior Vice President, Chubb Group;  
Division President, North America Ma or Accounts

Scott A. Meyer 
Senior Vice President, Chubb Group;  
Division President, estchester 

Frances D. O’Brien 
Senior Vice President, Chubb Group; 
Deputy Chief Risk Of cer 

Paul O’Connell 
Senior Vice President, Chubb Group; 
Chief Actuary 

Jo Ann Rabitz 
Senior Vice President, Chubb Group;  
Global Human Resources Of cer 

Michael W. Smith  
Senior Vice President, Chubb Group; 
Global Claims Of cer

Derek Talbott  
Senior Vice President, Chubb Group;  
Division President, North America Property 
and Specialty Lines

Joe Vasquez 
Senior Vice President, Chubb Group; 
Global Accident & Health

James E. Wixtead 
Senior Vice President, Chubb Group; 
President, Chubb Tempest Re Group 

Chubb Limited Executive Management and Executive Of cer for SEC reporting purposes 
Executive Of cer for SEC reporting purposes 
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Scott Arnold 
Vice President, Chubb Group;  
Division President, Chubb Agriculture; 
President, Rain and Hail

Ross Bertossi 
Vice President, Chubb Group;  
Global Underwriting

Judy Gonsalves 
Vice President, Chubb Group; 
Division President, Chubb Bermuda

Annmarie Hagan  
Vice President, Chubb Group; 
Chief Accounting Of cer

Stephen M. Haney 
Vice President, Chubb Group;  
Division President, North America Surety; 
Chief Underwriting Of cer, Global Surety

Michael Kessler 
Vice President, Chubb Group; 
Division President, Global Cyber Risk

Yancy Molnar  
Vice President, Chubb Group; 
Head of International Government Affairs & Public Policy

Timothy O’Donnell 
Vice President, Chubb Group; 
Division President, Commercial Property and Casualty 
Overseas General Insurance 

Ana Robic   
Vice President, Chubb Group; 
Division President, North America Personal Risk Services 

Benjamin Rockwell  
Vice President, Chubb Group; 
Division President, North America Middle Market 

John Thompson  
Vice President, Chubb Group; 
Division President, Personal Insurance  
Overseas General Insurance

Karen Valanzano  
Vice President, Chubb Group; 
Head of Federal Government & Political Affairs

Other Executives

Alex Faynberg  
Division President, Chubb orkplace Bene ts

Samantha Froud 
Chief Administration Of cer, Bermuda Operations 

Daniela Hernandez 
Division President, International Accident & Health 
Overseas General Insurance 

Jeremiah Konz  
Chief Reinsurance Of cer, Chubb Group

Eric Larson 
Chief Compliance Of cer, Chubb Group

David Lupica 
Chief Operating & Distribution Management Of cer, 

estchester

Sara Mitchell 
Division President, Continental Europe, Middle East  
and North Africa

Michael O’Donnell 
Division President, Chubb Tempest Re USA 

George Ohsiek 
Chief Auditor, Chubb Group 

Sam Peters  
Division President, Chubb Tempest Re Bermuda

Mark Roberts  
Division President, United Kingdom, Ireland and South Africa 

Steve Roberts 
Division President, Chubb Tempest Re International

Diego Sosa 
Regional President, Far East

Drew Spitzer 
Treasurer, Chubb Group

Rich Williams 
President, Combined Insurance
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Chubb Limited Board of Directors

Board Committees

Audit Committee 
Robert . Scully, Chair 
Kathy Bonanno 
Theodore E. Shasta 
David H. Sidwell  
Luis T llez

Compensation Committee 
Frances F. Townsend, Chair 
Mary Cirillo 
Michael P. Connors

Nominating & Governance  
Committee 
Mary Cirillo, Chair  
Michael P. Connors 
Frances F. Townsend

Risk & Finance Committee 
Olivier Steimer, Chair 
Michael G. Atieh  
Sheila P. Burke 
Robert . Hugin

Executive Committee 
Evan G. Greenberg, Chair 
Mary Cirillo 
Michael P. Connors 
Robert . Scully  
Olivier Steimer 
Frances F. Townsend

Evan G. Greenberg 
Chairman and  
Chief Executive Of cer 
Chubb Limited

Michael G. Atieh 
Retired Chief Financial  
and Business Of cer 
Ophthotech Corporation

Kathy Bonanno 
Business Finance Of cer 
Google Cloud

Sheila P. Burke 
Faculty Research Fellow 

ohn F. Kennedy School 
of Government 
Harvard University

Mary Cirillo 
Retired Executive  
Vice President and  
Managing Director 
Deutsche Bank

Michael P. Connors 
Independent Lead Director 
Chubb Limited

Chairman and  
Chief Executive Of cer 
Information Services  
Group, Inc.

Robert J. Hugin 
Former Chairman and  
Chief Executive Of cer 
Celgene Corporation

Robert W. Scully 
Retired Co-President 
Morgan Stanley

Theodore E. Shasta 
Retired Partner  

ellington Management 
Company

David H. Sidwell 
Retired Chief  
Financial Of cer 
Morgan Stanley

Olivier Steimer 
Former Chairman  
Ban ue Cantonale  
Vaudoise

Luis Téllez 
Former Chairman and  
Chief Executive Of cer 
Mexican Stock Exchange

Frances F. Townsend 
Senior Counsel and Former 
Executive Vice President  
for Corporate Affairs 
Activision Blizzard
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Independent Auditors

PricewaterhouseCoopers AG 
Birchstrasse 160 
8050 Zurich 
Switzerland 
Tel  41 58 792 44 00

PricewaterhouseCoopers LLP 
Two Commerce S uare 
2001 Market Street, Suite 1800   
Philadelphia, PA 19103 USA 
Tel  267 330 3000

New York Stock Exchange Symbol

CB

Chubb Common Shares CUSIP Number

H1467  104

Transfer Agent & Registrar

Computershare 
150 Royall St., Suite 101  
Canton, MA 02021 USA

U.S.  877 522 3752 
Outside the U.S.  201 680 6898

Address Shareholder In uiries to
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Computershare  
P.O. Box 43006  
Providence, RI 02940-3006 USA

By overnight delivery: 
Computershare  
150 Royall St., Suite 101 
Canton, MA 02021 USA

ebsite   
www.computershare.com investor

Changes to:

Computershare 
P.O. Box 43006 
Providence, RI 02940-3006 USA 

Visit investors.chubb.com, write to the 
Investor Relations Department at Chubb 
Limited or email investorrelations chubb.com 
for copies of the company’s reports to the 
Securities and Exchange Commission on  
Form 10–K, Form 10–  or Form 8–K, all of 
which are available without charge.

Address Investor Relations Inquiries to:

Investor Relations 
Chubb Limited 
1133 Avenue of the Americas 
11th Floor 
New York, NY 10036 
Tel  212 827 4445 
Email  investorrelations chubb.com

Shareholder Information 

This annual report contains trademarks, trade names and service marks owned by Chubb Limited and its subsidiaries, including Chubb®, Chubb logo®, Chubb. 
Insured®. and Craftsmanship®. In addition, this report contains trademarks, trade names or service marks of companies other than Chubb, which belong to their 
respective owners.

This report is printed on papers certified to the international standards of the Forest Stewardship Council FSC , which promotes responsible management of 
the world’s forests. 

Cautionary Statement Regarding  
Forward-Looking Statements

Forward-looking statements made in this 
document, such as those related to company 
performance, growth opportunities, economic 
and market conditions, product and service 
offerings, commitments, and our expectations 
and intentions and other statements that 
are not historical facts, re ect our current 
views with respect to future events and 

nancial performance and are made pursuant 
to the safe harbor provisions of the Private 
Securities Litigation Reform Act of 1995. Such 
statements involve risks and uncertainties 
that could cause actual results to differ 
materially, including without limitation, the 

following  competition, pricing and policy 
term trends, the levels of new and renewal 
business achieved, the fre uency and severity 
of unpredictable catastrophic events, actual 
loss experience, uncertainties in the reserving 
or settlement process, integration activities 
and performance of ac uired companies, 
loss of key employees or disruptions to our 
operations, new theories of liability, udicial, 
legislative, regulatory and other governmental 
developments, litigation tactics and 
developments, investigation developments 
and actual settlement terms, the amount 
and timing of reinsurance recoverable, credit 
developments among reinsurers, rating 
agency action, infection rates and severity of 
pandemics and their effects on our business 
operations and claims activity, possible 

terrorism or the outbreak and effects of war, 
economic, political, regulatory, insurance and 
reinsurance business conditions, potential 
strategic opportunities including ac uisitions 
and our ability to achieve and integrate 
them, as well as management’s response to 
these factors, and other factors identi ed in 
our lings with the Securities and Exchange 
Commission SEC . Readers are cautioned 
not to place undue reliance on these forward-
looking statements, which speak only as of the 
dates on which they are made. e undertake 
no obligation to publicly update or revise any 
forward-looking statements, whether as a 
result of new information, future events or 
otherwise.
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Non-GAAP Financial Measures 
This document contains non-GAAP nancial measures. 
The below non-GAAP nancial measures, which may be 
de ned differently by other companies, are important for an 
understanding of our overall results of operations and nancial 
condition. However, these measures should not be viewed 
as a substitute for measures determined in accordance with 
generally accepted accounting principles GAAP .

e provide certain nancial measures on a constant-dollar 
basis i.e., excluding the impact of foreign exchange . e believe 
it is useful to evaluate the trends in our results exclusive of the 
effect of uctuations in exchange rates between the U.S. dollar 
and the currencies in which our international business  
is transacted, as these exchange rates could uctuate 
signi cantly between periods and distort the analysis of 
trends. The impact is determined by assuming constant foreign 
exchange rates between periods by translating prior period 
results using the same local currency exchange rates as the 
comparable current period.

Core operating income, net of tax, excludes from net income 
the after-tax impact of ad usted net realized gains losses , 
Cigna integration expenses, and the amortization of fair 
value ad ustment of ac uired invested assets and long-term 
debt related to the Chubb Corporation ac uisition and 
Cigna business. e believe this presentation enhances the 
understanding of our results of operations by highlighting the 
underlying pro tability of our insurance business. e exclude 
ad usted net realized gains losses  because the amount of 
these gains losses  is heavily in uenced by, and uctuates in 
part according to, the availability of market opportunities. e 
exclude the amortization of the fair value ad ustments related 
to purchased invested assets and long-term debt, related to 
the Chubb Corp ac uisition and Cigna business, due to the size 
and complexity of these ac uisitions. e also exclude Cigna 
integration expenses due to the size and complexity of this 
ac uisition. Cigna integration expenses are incurred by the 
overall company and are therefore included in Corporate. The 
costs are not related to the ongoing activities of the individual 
segments and are therefore excluded from our de nition 
of segment income as well. These integration expenses are 
distortive to our results and are not indicative of our underlying 
pro tability. e believe that excluding these integration 
expenses facilitates the comparison of our nancial results to 
our historical operating results. These expenses include legal 
and professional fees and all other costs directly related to the 
integration activities of the Cigna ac uisition. References to 
core operating income measures mean net of tax, whether or 
not noted.

Non-GAAP Financial Measures

The following table presents the reconciliation of Net income 
to Core operating income

in millions of U.S. dollars except 
share and per share data

Full Year

2022

Full Year

2021

Net income, as reported

Amortization of fair value ad ustment 
of ac uired invested assets and 
long-term debt, pre-tax

Tax bene t on amortization 
ad ustment

Cigna integration expenses,  
pre-tax 

Tax bene t on Cigna integration  
expenses 

Ad usted realized gains losses ,  
pre-tax 1  

Net realized gains losses  related to  
unconsolidated entities, pre-tax 2

Tax expense  bene t on ad usted 
net realized gains losses

 $5,313

 
 

20

 
1

 
48

 
10

 
954

 
262

 
129

$8,539

 
 

64

 
11

 
-

 
-

 
1,160

 
2,134

 
271

Core operating income $6,457 $5,569

Denominator  ad . wtd. avg. shares 
outstanding and assumed conversions

 
423,527,444

 
443,197,278

Diluted earnings per share

Net income

Amortization of fair value ad ustment 
of ac uired invested assets and  
long-term debt, net of tax

Cigna integration expenses, net of tax 

Ad usted net realized gains losses , 
net of tax

$12.55

 
 

0.04

0.09

 
2.56

$19.27

 
 

0.12

-

 
6.83

Core operating income $15.24 $12.56

 Change from prior year 21.3

1  Excludes realized gains losses  on crop derivatives of $ 11  million and $ 8  million for 2022 
and 2021, respectively.
2  Realized gains losses  on partially owned entities, which are investments where we hold more 
than an insigni cant percentage of the investee’s shares. The net income or loss is included in 
Other income expense  in our income statement on a GAAP basis.  
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Core operating return on equity (ROE) and Core operating 
return on tangible equity (ROTE) are annualized non-GAAP 

nancial measures. The numerator includes core operating 
income, net of tax. The denominator includes the average 
shareholders’ e uity for the period ad usted to exclude 
unrealized gains losses  on investments, net of tax. For the 
ROTE calculation, the denominator is also ad usted to exclude 
goodwill and other intangible assets, net of tax. These measures 
enhance the understanding of the return on shareholders’ 
e uity by highlighting the underlying pro tability relative to 
shareholders’ e uity and tangible e uity excluding the effect of 
unrealized gains and losses on our investments that are heavily 
in uenced by available market opportunities. e believe  
ROTE is meaningful because it measures the performance 
of our operations without the impact of goodwill and other 
intangible assets.

Combined ratio measures the underwriting pro tability of  
our property and casualty business. P&C combined ratio  
and P&C Current Accident Year (CAY) combined ratio 
excluding Catastrophe losses (CATs) are non-GAAP nancial 
measures. Refer to the Non-GAAP Reconciliation section in 
the 2022 Form 10-K, on pages 63-66, for the de nition of 
these non-GAAP nancial measures and reconciliation to the 
Combined ratio.

The following table presents the reconciliation of combined 
ratio to P&C combined ratio, and the reconciliation of P&C 
combined ratio to P&C CAY combined ratio excluding CATs

in millions of U.S. dollars except ratios

Full Year

2022

Full Year

2021

Net income

Core operating income

E uity — beginning of period, as reported

Less  unrealized gains losses  on 
investments, net of deferred tax

$5,313

$6,457

$59,714 

 
2,256

$8,539

$5,569

$59,441 

 
4,673

E uity — beginning of period, as ad usted $57,458 $54,768

Less  goodwill and other intangible assets, 
net of tax

 
19,456

 
19,916

E uity — beginning of period, as 
ad usted, excluding goodwill and other 
intangible assets

 
 

$38,002

 
 

$34,852

E uity — end of period, as reported

Less  unrealized gains losses  on 
investments, net of deferred tax

$50,540

7,279

$59,714

2,256

E uity — end of period, as ad usted $57,819 $57,458

Less  goodwill and other intangible assets, 
net of tax

 
20,605

 
19,456

E uity — end of period, as 
ad usted, excluding goodwill and other 
intangible assets

 
 

$37,214

 
 

$38,002

eighted average e uity, as reported 

eighted average e uity, as ad usted

eighted average e uity, as ad usted, 
excluding goodwill and other intangible assets

ROE

Core operating ROTE

Core operating ROE

$55,127

$57,639

 
$37,608

9.6

17.2

11.2

$59,578

$56,113

 
$36,427

14.3

15.3

9.9

Book value per common share is shareholders’ e uity divided 
by the shares outstanding. Tangible book value per common 
share is shareholders’ e uity less goodwill and other intangible 
assets, net of tax, divided by the shares outstanding. e believe 
that goodwill and other intangible assets are not indicative of 
our underlying insurance results or trends and make book value 
comparisons to less ac uisitive peer companies less meaningful.

The following table presents a reconciliation of book value per 
common share to tangible book value per common share

 

Full Year

2022

Full Year

2021

Combined ratio

Add  impact of gains and losses 
on crop derivatives

87.6

 
0.0

89.1

 
0.0

P&C combined ratio

Less  catastrophe losses

Less  prior period development

87.6

5.9

–2.5

89.1

7.1

–2.8

P&C CAY combined ratio excluding CATs 84.2 84.8

in millions of U.S. dollars,  
except share and  
per share data

December 31

2022

December 31

2021 % Change

Book value

Less  goodwill and 
other intangible 
assets, net of tax

$50,540

 
 

20,605

$59,714

 
 

19,456

Numerator for tangible 
book value per share

 
$29,935

 
$40,258

 

Denominator  shares 
outstanding

 
414,594,856

 
426,572,612

 
Book value per 
common share

Tangible book value 
per common share

 
 

$121.90

 
$72.20

 
 

$139.99

 
$94.38

 
 

-12.9

 
-23.5



Adjusted net investment income is net investment income 
excluding the amortization of the fair value ad ustment on 
ac uired invested assets from the ac uisitions of Chubb Corp 
and Cigna business in Asia and including investment income 
from partially owned investment companies private e uity 
partnerships  where our ownership interest is in excess of 3  
that are accounted for under the e uity method. e believe 
this measure is meaningful as it highlights the underlying 
performance of our invested assets and portfolio management in 
support of our lines of business.

The following table presents a reconciliation of net investment 
income to ad usted net investment income

in millions of U.S. dollars

Full Year

2022

Full Year

2021

Net investment income $3,742 $3,456

Less   amortization expense of fair 
value ad ustment on ac uired 
invested assets

Add   other income from private e uity  
partnerships

 
 

41

 
240

 
 

84

 
179

Ad usted net investment income $4,023 $3,719

 Change from prior year 8.2

International life insurance net premiums written and 
deposits is a non-GAAP nancial measure, which includes 
International life insurance net premiums written and deposits 
collected on universal life and investment contracts. Deposits 
collected on universal life and investment contracts life deposits  
are not re ected as revenues in our consolidated statements of 
operations in accordance with GAAP. However, new life deposits 
are an important component of production and key to our efforts 
to grow our business.

The following table presents a reconciliation of International 
life insurance net premiums written and deposits excludes 
Combined North America and Life reinsurance businesses

in millions of U.S. dollars

Full Year

2022

Full Year

2021

International life insurance net premiums  
written

 
$2,580

 
$1,310

International life insurance deposits 1,800 2,441

Total international life insurance net premiums 
written and deposits

 
$4,380

 
$3,751

Book value per common share and tangible book value per 
common share excluding accumulated other comprehensive 
income (loss) (AOCI), excludes AOCI from the numerator 
because it eliminates the effect of items that can uctuate 
signi cantly from period to period, primarily based on changes 
in interest rates and foreign currency movement, to highlight 
underlying growth in book and tangible book value.

The following table provides a reconciliation of growth in book 
value per common share and tangible book value per common 
share excluding AOCI

in millions of U.S. dollars,  
except share and  
per share data

December 31

2022

December 31

2021 % Change

Book value

Less  AOCI

$50,540

10,193

$59,714

350

Book value excluding 
AOCI

 
$60,733

 
$59,364

 

Tangible book value

Less  tangible AOCI

$29,935

9,287

$40,258

1,078

Tangible book value 
excluding tangible AOCI

 
$39,222

 
$39,180

Denominator  shares 
outstanding

Book value per share 
excluding AOCI

Tangible book value  
per share excluding 
tangible AOCI

 
414,594,856

 
$146.49

 
 

$94.60

 
426,572,612

 
$139.16

 
 

$91.85

 
 

5.3

 
 

3.0
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VERIFICATION OPINION DECLARATION 
GREENHOUSE GAS EMISSIONS 

This verification statement, including the opinion expressed herein, is provided to Chubb and is solely for the benefit of Chubb in accordance with the terms of 
our agreement. We consent to the release or publication of this statement by Chubb in order to satisfy its ESG disclosure requirements and objectives, but 
without accepting or assuming any responsibility or liability on our part to any party who may have access to this statement. 

APEX Companies, LLC

Apex Companies, LLC (Apex) was engaged to provide Limited 
Assurance and conduct an independent verification of the greenhouse 
gas (GHG) emissions and energy consumption reported by Chubb from 
January 1, 2022 to December 31, 2022. This Verification Opinion 
Declaration applies to the related information included within the scope 
of work described below.  

The determination of the GHG emissions is the sole responsibility of 
Chubb.  Apex was not involved in determining the GHG emissions.  Our 
sole responsibility was to provide independent verification on the 
accuracy of the GHG emissions reported, and on the underlying systems 
and processes used to collect, analyze and review the information.  

Boundaries of the reporting company GHG emissions covered by 
the verification: 

Operational Control

Global

Emissions verified in Metric tonnes of CO2-equivalent (tCO2e): 

Scope 1 Emissions: 22,405

Scope 2 Emissions (Location-Based): 37,698

Scope 2 Emissions (Market-Based): 7,706

Purchased GHG Emission Offsets (tCO2e): 30,500

Net Emissions CO2e for Scopes 1 and 2 (Scope 1 + Scope 2
Market-Based - Purchased GHG Emission Offsets): 0

Scope 3 Emissions (Business Travel – Air and Rail): 17,492

Data and information supporting the Scope 1 & Scope 2 GHG emissions 
were historical in nature and in some cases estimated, based on 
historical data for similar properties in similar locations. Data and 
information supporting the Scope 3 GHG emissions assertion were in 
some cases estimated rather than historical in nature. 

Period covered by GHG emissions verification: 

January 1, 2022 to December 31, 2022

Reporting Protocols against which verification was conducted: 

World Resources Institute (WRI)/World Business Council for
Sustainable Development (WBCSD) Greenhouse Gas
Protocol, Corporate Accounting and Reporting Standard
(Scope 1 & 2)

WRI/WBCSD Corporate Value Chain (Scope 3) Accounting
and Reporting Standard (Scope 3)

GHG Verification Protocols used to conduct the verification: 

ISO 14064-3 Second Edition 2019-04: Greenhouse gases -
Part 3: Specification with guidance for the verification and
validation of greenhouse gas statements

Level of Assurance and Qualifications: 

Limited
Materiality Threshold: ±5%

Verification Methodology: 

Interviews with relevant personnel of Chubb;

Review of documentary evidence produced by Chubb;

Review of Chubb data and information systems and
methodology for collection, aggregation, analysis and review of
information used to determine GHG emissions;

Audit of samples of data used by Chubb to determine GHG
emissions.

Assurance Opinion: 

Based on the results of our verification process, Apex provides Limited 
Assurance of the GHG emissions and energy assertion shown above, 
and found no evidence that the assertion: 

is not materially correct and is not a fair representation of
the GHG emissions data and information; and

is not prepared in accordance with the WRI/WBCSD GHG
Protocol Corporate Accounting and Reporting Standard.

It is our opinion that Chubb has established appropriate systems for the 
collection, aggregation and analysis of quantitative data for determination 
of GHG emissions for the stated period and boundaries. 

Statement of independence, impartiality and competence 

Apex has implemented a Code of Ethics across the business to maintain 
high ethical standards among staff in their day-to-day business 
activities.  We are particularly vigilant in the prevention of conflicts of 
interest.  

No member of the verification team has a business relationship with 
Chubb, its Directors or Managers beyond that required of this 
assignment.  We conducted this verification independently and to our 
knowledge there has been no conflict of interest.  

The verification team has extensive experience in conducting assurance 
over environmental, social, ethical and health and safety information, 
systems and processes, has over 30 years combined experience in this 
field and an excellent understanding of Apex standard methodology for 
the verification of greenhouse gas emissions data.  

Attestation: 

Mary E. Armstrong-Friberg, Lead Verifier 
Senior Project Manager  
Sustainability and Climate Change Services 
Apex Companies, LLC 

March 9, 2023 
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