UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

January 15, 2026

Eric T. Juergens
Debevoise & Plimpton LLP

Re:  Chubb Limited (the “Company”)
Incoming Letter dated January 13, 2026

Dear Eric T. Juergens:

This letter is in response to your correspondence concerning the shareholder
proposal (the “Proposal”) submitted to the Company by the As You Sow Foundation
Fund for inclusion in the Company’s proxy materials for its upcoming annual meeting of
security holders.

The Company represents that it has a reasonable basis to exclude the Proposal.
Based solely on that representation, we will not object if the Company excludes the

Proposal from its proxy materials.

Copies of all of the correspondence on which this response is based will be made
available on our website.

Sincerely,

Division of Corporation Finance
Office of Chief Counsel

cc: Richard Weiss
As You Sow



Debevoise Debevoise & Plimpton LLP

66 Hudson Boulevard

& Plimpton New York, NY 10001
+1212 909 6000

January 13, 2026

VIA ONLINE SHAREHOLDER PROPOSAL FORM

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re: Chubb Limited: Omission of Shareholder Proposal Submitted by As You Sow for 2026 Annual
General Meeting

Ladies and Gentlemen:

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended, on behalf of
our client, Chubb Limited (the “Company”), we are writing to notify the Securities and Exchange
Commission (the “Commission”) of the Company’s intention to exclude a shareholder proposal (the
“Proposal”) submitted by As You Sow (the “Proponent”) from the proxy materials for the Company’s
2026 annual general meeting of shareholders (the “Proxy Materials™). The full text of the Proposal,
including the supporting statement, submitted to the Company is attached hereto as Exhibit A.

The Company represents that it has a reasonable basis to exclude the Proposal based on the
provisions of Rule 14a-8, prior published Commission and Staff guidance and/or judicial decisions. As
described in the Statement Regarding the Division of Corporation Finance’s Role in the Exchange Act
Rule 14a-8 Process for the Current Proxy Season (Nov. 17, 2025), the Company respectfully requests that
the staff of the Division of Corporation Finance (the “Staff”) of the Commission respond with a letter
indicating that, based on the foregoing representation, the Staff will not object to the Company’s omission
of the Proposal from the Proxy Materials.

Pursuant to Rule 14a-8(j), we (i) have filed this letter with the Commission no later than 80
calendar days before the Company intends to file its definitive Proxy Materials with the Commission; and
(ii) are simultaneously sending a copy of this letter (including the related attachments) to the Proponent as
notice of the Company’s intent to omit the Proposal from the Proxy Materials. In addition, in accordance
with Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”), the Company takes
this opportunity to inform the Proponent that if the Proponent elects to submit additional correspondence
to the Commission or the Staff with respect to the Proposal, a copy of that correspondence should
concurrently be furnished to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and
SLB 14D.

Pursuant to the guidance provided in Section F of Staff Legal Bulletin No.14F (Oct. 18, 2011),

we ask that the Staff provide its response to this request to the undersigned via e-mail at the address noted
in the last paragraph of this letter.

www.debevoise.com
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THE PROPOSAL

The Proponent requested that the following proposal be voted on by shareholders at the
Company’s 2026 annual general meeting:

“RESOLVED: Shareholders request that Chubb issue a third-party report assessing if and how
pursuing subrogation claims for climate-related losses would benefit the Company and its
insureds, omitting proprietary information, and at reasonable expense.”

BASES FOR EXCLUSION

The Company believes that the Proposal may be properly omitted from the Proxy Materials
pursuant to Rule 14a-8(i)(7) because the subject matter of the Proposal relates to the Company’s ordinary
business operations and the Proposal impermissibly seeks to micromanage the Company.

ANALYSIS

The Proposal may be omitted under Rule 14a-8(i)(7) because its subject matter relates to the
Company’s ordinary business operations and impermissibly seeks to micromanage the Company.

A. Overview of Rule 14a-8(i)(7)

A shareholder proposal may be excluded under Rule 14a-8(i)(7) if “the proposal deals with a
matter relating to the company’s ordinary business operations.” In Release No. 34-40018 (May 21, 1998)
(the “1998 Release”), the Commission noted that the term “ordinary business” refers to matters that are
not necessarily “ordinary” in the common meaning of the word; instead, the term “is rooted in the
corporate law concept of providing management with flexibility in directing certain core matters
involving the company’s business and operations.”

The Commission also noted that the principal policy for this exclusion is “to confine the
resolution of ordinary business problems to management and the board of directors, since it is
impracticable for shareholders to decide how to solve such problems at an annual shareholders meeting”
and identified two central considerations that underlie this policy: first, that “[c]ertain tasks are so
fundamental to the management’s ability to run a company on a day-to-day basis that they could not, as a
practical matter, be subject to direct shareholder oversight.” Second, “the degree to which the proposal
seeks to ‘micro-manage’ the company by probing too deeply into matters of a complex nature upon which
shareholders, as a group, would not be in a position to make an informed judgment.”

When assessing proposals under Rule 14a-8(i)(7), the Staff considers the terms of the resolution
and its supporting statement as a whole. See Staff Legal Bulletin No. 14C (Jun. 28, 2005) (“In
determining whether the focus of these proposals is a significant social policy issue, we consider both the
proposal and the supporting statement as a whole™). Framing a shareholder proposal in the form of a
request for a report does not change the nature of the proposal. The Commission has stated that a proposal
requesting the dissemination of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of
the proposed report is within the ordinary business operations of the issuer. See Exchange Act Release No.
20091 (Aug. 16, 1983) and Johnson Controls, Inc. (avail. Oct. 26, 1999) (“ Where] the subject matter of



Securities and Exchange Commission
Office of Chief Counsel January 13,2026

the additional disclosure sought in a particular proposal involves a matter of ordinary business ... it may
be excluded under [R]ule 14a-8(i)(7).”)

In Staff Legal Bulletin No. 14J (Oct. 23, 2018) (“SLB 14J”), the Staff also stated that, “consistent
with Commission guidance, [we will] consider the underlying substance of the matters addressed by the
study or report.” Staff Legal Bulletin No. 14K (Oct. 16, 2019) (“SLB 14K™) further provides that “[w]hen
a proposal prescribes specific actions that the company’s management or the board must undertake
without affording them sufficient flexibility or discretion in addressing the complex matter presented by
the proposal, the proposal may micromanage the company to such a degree that exclusion of the proposal
would be warranted.”

B. The Proposal Relates to the Company’s Ordinary Business Operations and is Excludable
i. The Company's Ordinary Business Operations

The Proposal requests that the Company issue a third-party report assessing if and how pursuing
subrogation claims for climate-related losses would benefit the Company and its insureds. The subject
matter of the report requested by the Proposal—the pursuit of subrogation claims for climate-related
losses—relates directly to the Company’s fundamental ability to manage its business as an insurance
company.

Subrogation is a legal process that allows an insurance company to recover losses of an insured
from a party that was responsible for the losses, where the losses are covered by an insurance policy.
Through subrogation, an insurance company essentially stands in the shoes of its insured to pursue
recovery from the at-fault party. Whether to assert a subrogation claim is very fact specific and depends
on what are often complex legal and business judgments, involving litigation risk, claims strategy,
underwriting policy and client relationships. Subrogation decisions, therefore, are closely bound with the
daily management of an insurer’s business and implicate core decisions regarding insurance product
offerings, pricing, underwriting, litigation, claims and risk management, which decisions are impractical
and inappropriate for shareholder involvement. In short, the Proposal seeks to intrude impermissibly on
management’s day-to-day operation of the Company.

It is well established that a company’s decisions as to whether to offer particular products and
services and the manner in which a company offers those products and services—including, in the
Company’s case and as described further below, underwriting decisions, pricing, and claims and risk
management activities which are fundamental to its insurance product offering—are precisely the kind of
fundamental, day-to-day operational matters meant to be covered by the ordinary business operations
exclusion under Rule 14a-8(i)(7). For example:

e American International Group, Inc. (avail. Mar. 17, 1998) (concurring in the omission of
a proposal requesting a report assessing anticipated property and/or health care loss
liabilities potentially caused by global warming. The Commission noted “that the
proposal appears to focus on the Company’s evaluation of risk for the purpose of setting
insurance premiums.”)

s JPMorgan Chase & Co. (avail. Mar. 25, 2022) (concurring in the omission of a proposal
requesting a study on the effects of the company’s underwriting practices regarding
multi-class share offerings).



Securities and Exchange Commission
Office of Chief Counsel January 13, 2026

e JPMorgan Chase & Co. (Rice) (avail. Feb. 21, 2019) (concurring in the omission of a
proposal relating to the Company’s overdraft policies and practices because it related to
“the products and services offered for sale by the company”).

o American Express Company (avail. Mar. 9, 2023) (concurring in the omission of a
proposal requesting a report on the risks associated with processing payments for the sale
and purchase of firearms).

e Wells Fargo & Co. (avail. Jan. 28, 2013) (recon. denied Mar. 4, 2013) (concurring in the
omission of a proposal requesting a report “discussing the adequacy of the company’s
policies in addressing the social and financial impacts of direct deposit advance
lending... because “the proposal relates to the products and services offered for sale by
the company” and that “[p]roposals concerning the sale of particular products and
services are generally excludable under rule 14a-8(1)(7)”).

Consistent with the letters described above, the Proposal relates directly to the Company’s
ordinary business operations as an insurance company. Decisions concerning if and how to pursue
subrogation claims are not ancillary or peripheral matters; rather, they are one of many interrelated
components of the Company’s underwriting and risk management strategy, which is informed by
catastrophe modeling, scientific assessments of risk, actuarial analysis, established risk guidelines,
likelihood of success, impacts on the Company’s customers and lines of business, and the expertise and
judgment of management.

Further, risk management is integral to the Company’s global insurance operations and is
embedded in its day-to-day business through a comprehensive enterprise risk management (“ERM”)
framework. The Company’s ERM framework is led by senior management and overseen by the
Company’s Board of Directors (the “Board™).

The Company has implemented a robust governance structure to oversee sustainability matters,
including climate-related risks. At the Board level, the Nominating & Governance Committee reviews
sustainability issues, including climate change, while the Risk & Finance Committee helps execute the
Board’s supervisory responsibilities relating to enterprise risk management, including climate risk. At the
management level, the Company’s Executive Committee, which includes the Chairman and Chief
Executive Officer and other senior executive leaders, is responsible for aligning climate-related activities
with the Company’s culture, values, corporate mission and business objectives, and for executing
underwriting and portfolio management decisions and responses related to climate change. In addition,
management’s Risk and Underwriting Committee (chaired by the Chief Risk Officer), product boards and
other risk-related committees regularly review climate-related risks. The Company’s Chief Risk
Officer has executive responsibility for the ERM function, reporting to both the Risk & Finance
Committee and the Chairman and Chief Executive Officer, and as part of the execution of the Company’s
enterprise risk strategies and processes monitors, with other appropriate units within the Company, legal
developments relating to subrogation. The Company’s Global Climate Officer provides oversight of the
Company’s day-to-day climate-related activities and strategies and reports to the CEO on these
responsibilities.

Through this framework, the Company continually monitors natural catastrophe extreme weather
events and assesses potential impacts on losses and the overall risk profile of the business. The Company
uses a combination of internal data and expertise, as well as external data, modeling, and loss experience,
to assess and adjust its risk exposures and risk appetite on an ongoing basis, and to incorporate those
assessments into pricing, underwriting and risk management decisions. The evaluation of subrogation
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strategies is embedded in these ongoing, day-to-day risk management efforts and is one of several tools
the Company considers when determining whether to pursue subrogation claims and, more broadly, how
best to manage and mitigate losses. These ordinary course business practices are applied to all of the
Company’s risk management decisions, including those related to potential exposure to natural
catastrophes that may or may not be more likely or intensified due to climate change.

As noted above, a proposal requesting the dissemination of a report may be excludable under
Rule 14a-8(i)(7) if the subject matter of the proposed report is within the ordinary business operations of
the company. Although the Proposal on its face asks only for a report, in reality it pertains to fundamental
decisions about the Company’s product, underwriting and risk management decisions. The Proposal’s
“whereas” clause specifically describes certain ordinary business activities that the Proponent purports to
be problematic, including “rate increases” and “policy non-renewals”, and alleges that subrogation claims
impact costs and premiums of insurance products. Notwithstanding that the Company disputes some of
the Proponent’s assertions about the “homeowners insurance crisis” and subrogation, the Proposal clearly
and directly relates to the Company’s core business. Therefore, the Proposal may be excluded under Rule
14a-8(i)(7) as relating to the Company’s ordinary business operations.

i. Significant Policy Issue

In addition, we note that the Staff has previously stated that a proposal generally will not be
excludable under Rule 14a-8(i)(7) where it raises a significant policy issue (Staff Legal Bulletin No. 14E
(October 27, 2009) (“SLB 14E”). The fact that a proposal may touch upon a significant policy issue,
however, does not preclude exclusion under Rule 14a-8(i)(7). Instead, the question is whether the
proposal focuses primarily on a matter relating to the company’s ordinary business operations or raises a
policy issue that transcends the company’s ordinary business, and whether or not the policy issue has a
sufficient nexus to the company. See 1998 Release; SLB 14M; SLB 14K; SLB 14E. Further, in 2025 the
Staff revised its approach to how it evaluates significant policy issues, providing that a “case-by-case”
approach to evaluating significance is appropriate. See SLB 14M.

The Staff has consistently permitted the exclusion of shareholder proposals where the proposal
focused on ordinary business operations matters, even though it also related to a potential significant
policy issue such as climate change. For example:

o  The Goldman Sachs Group, Inc. (avail. March 12, 2019) (proposal requesting the
company adopt a policy to reduce the carbon footprint of its loan and investment
portfolios in alignment with the Paris Agreement).

o The Allstate Corporation (avail. Apr. 11, 2025) (concurring in the omission of a proposal
requesting a report disclosing how the company intends to measure, disclose and reduce
the greenhouse gas emissions associated with its underwriting, insuring and investment
activities in alignment with the Paris Agreement’s 1.5C goal).

e Mondeléz International, Inc. (avail. Mar. 25, 2025) (concurring in the omission of a
proposal requesting the company adopt a policy across all the forest-risk commodities to
ensure independently verified deforestation, conversion and exploitation-free supply
chains because the company argued that the proposal was focused on its use of particular
suppliers and the policies that govern those relationships rather than a significant social
policy issue, like environmental protection).
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o Wells Fargo & Company (avail. Mar. 5, 2025) (concurring in the omission of a proposal
requesting a report analyzing the legal and financial exposure from the company’s
business relationships with foreign nationals present in the U.S. illegally because the
company argued that the proposal was not focused on illegal immigration and instead
focused on its product and service offerings, its management of its customer relations and
its related legal compliance programs).

o  Wells Fargo & Company (avail. Mar. 5, 2025) (concurring in the omission of a proposal
requesting an independent, third-party assessment of the company’s respect for the
internationally recognized human rights of freedom of association and collective
bargaining).

e The Kroger Co. (avail. May 7, 2025) (concurring in the omission of a proposal requesting
an audit on the impact of the company’s policies and practices on the safety and well-
being of workers).

Here, the Proposal requests a report “assessing if and how pursuing subrogation claims for
climate-related losses would benefit the Company and its insureds”. Although the report nominally relates
to climate change, it is a thinly veiled attempt to influence decisions that are fundamental to the
Company’s day-to-day operational decisions and core business matters. As discussed above, the requested
report would necessarily impact what underwriting, risk management and claims activities the Company
participates in and how those activities are evaluated. Importantly, decisions about subrogation claims are
inherently fact-specific and event-driven. They are made on a case-by-case basis after a particular loss has
occurred and frequently involve complex, novel, and uncertain legal and factual considerations, including
standing, causation, liability, jurisdictional law, and recoverability. These determinations cannot be
reduced to generalized standards or assessed meaningfully in the abstract, and they require the exercise of
professional judgment informed by evolving circumstances and commercial considerations—which only
the Company is in a position to evaluate. Accordingly, under long-standing Commission precedent and
the guidance in SLB 14M, the Proposal does not raise a policy issue that transcends the Company’s
ordinary business operations and is excludable under Rule 14a-8(i)(7).

C. The Proposal Impermissibly Seeks to Micromanage the Company and is Excludable

As described in “Overview of Rule 14a-8(i)(7)” above, proposals that impermissibly
micromanage a company “by probing too deeply into matters of a complex nature upon which
shareholders, as a group, would not be in a position to make an informed judgment” are excludable under
Rule 14a-8(i)(7). See 1998 Release. As the Commission has explained, a proposal may probe too deeply
into matters of a complex nature if it “involves intricate detail, or seeks to impose specific time-frames or
methods for implementing complex policies.” See 1998 Release; SLB 14J. In SLB 141, the Staff
explained that “[u]nlike the first consideration [of the ordinary business exclusion], which looks to a
proposal’s subject matter, the second consideration looks only to the degree to which a proposal seeks to
micromanage. Thus, a proposal that may not be excludable under the first consideration may be
excludable under the second if it micromanages the company.”

The Staff has consistently concurred that shareholder proposals attempting to micromanage a
company by providing specific details for implementing a proposal as a substitute for the judgment of
management are excludable under Rule 14a-8(i)(7). For example:

e DaVita Inc. (avail. Apr. 22, 2025) (concurring in the exclusion on the basis of
micromanagement of a proposal requesting a public report detailing and analyzing the
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impact of racial and ethnic disparities in healthcare outcomes on the company’s
business).

o State Street Corporation (avail. Mar. 26, 2021) (concurring in the exclusion on the basis
of micromanagement of a proposal requesting a report as to how the company’s voting
and engagement policies affect the majority of its clients and shareholders).

e JP Morgan Chase & Co. (avail. Mar. 30, 2018) (concurring in the exclusion on the basis
of micromanagement of a proposal requesting a report on the reputational, financial and
climate risks associated with project and corporate lending, underwriting, advising and
investing of tar sands projects).

Further, in SLB 14K, the Staff clarified that “a proposal, regardless of its precatory nature, that
prescribes specific timeframes or methods for implementing complex policies . . . may be viewed as
micromanaging the company.” Moreover, “the precatory nature of a proposal does not bear on the degree
to which a proposal micromanages.” Instead, the Staff assesses the “level of prescriptiveness of the
proposal,” and “if the method or strategy for implementing the action requested by the proposal is overly
prescriptive, thereby potentially limiting the judgment and discretion of the board and management, the
proposal may be viewed as micromanaging the company.”

The Proposal seeks to micromanage the Company because it mandates specific actions outside of
the Company’s ERM framework, which is described in Section B(i) above, and improperly interferes with
the discretion of the Board and management to make informed judgments regarding the conduct of the
Company’s business. As noted above, decisions regarding whether and how to pursue subrogation claims
necessarily implicate core operational matters, including insurance product offerings, pricing,
underwriting, litigation, and claims and risk management. These decisions are informed by catastrophe
modeling, scientific assessments of risk, actuarial analysis, established risk guidelines, likelihood of
success, the resulting impact on the Company’s customers and lines of business, and the expertise and
judgment of management.

The Proposal requests the preparation of a third-party report that would require the Company to
prospectively assess subrogation claims. Such an assessment would depart from and be antithetical to the
manner in which the Company evaluates and manages a complex and fact-specific component of its
insurance operations. In doing so, the Proposal is overly prescriptive, unduly burdensome and impractical
given the inherently individualized and retrospective nature of subrogation claims assessment.

Moreover, by mandating the preparation of a third-party report, the Proposal would override the
Board’s and management’s discretion to determine whether commissioning such a report is an
appropriate or effective means of evaluating the Company’s subrogation strategy. In management’s and
the Board’s judgment, no third party possesses the same depth of expertise regarding the cost-benefit
analysis of subrogation for the Company’s insurance portfolio as the Company itself. Requiring the
Company to outsource such analysis would impose unnecessary costs and would require the disclosure of
competitively sensitive and proprietary information relating to the Company’s underwriting, subrogation
and litigation strategies. In addition, a report focused on a single mechanism for addressing climate-
related losses would fail to account for the broader and interdependent considerations informing the
Company’s underwriting, pricing, capital allocation and enterprise risk management decisions.

Decisions regarding subrogation claims involve highly technical and nuanced judgments that are

not amenable to shareholder oversight as a practical matter. Rather, such decisions fall squarely within the
purview of the Board and management, who possess the expertise necessary to evaluate these matters in
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light of the Company’s overall business strategy and risk profile. Because the Proposal seeks to dictate
specific operational decisions and processes, it impermissibly intrudes upon ordinary business matters and
may be excluded under Rule 14a-8(i)(7).

CONCLUSION

For the foregoing reasons, the Company respectfully requests that the Staff respond with a letter
indicating that, based on the Company’s representation, the Staff will not object to the Company’s
omission of the Proposal from the Proxy Materials.

If you have any questions regarding this letter or require any additional materials, please do not
hesitate to contact me at etjuergensi@debevoise.com or Matthew E. Kaplan at mekaplaniodebevoise.com.

Sincerely,

Eee.

Eric T. gens

cc: Matthew E. Kaplan, Debevoise & Plimpton LLP
Gina Rebollar, Chief Corporate Lawyer and Deputy General Counsel, Global Corporate Affairs,
Chubb
Mary Zuccarello, Climate and Energy Sr. Associate, As You Sow

Enclosures
Exhibit A: The Proposal and Related Supporting Statement
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¥ | AQ vOuT ¢ ._‘.'\'-' 7 11461 San Pablo Ave. Suite 400
7 AR El Cerrito, CA 94530

VIA FEDEX & EMAIL

November 26, 2025

Joseph F. Wayland
Executive Vice President,
General Counsel, and Secretary
Chubb Limited

Barengasse 32

CH-8001 Zurich, Switzerland

Dear Mr. Wayland,

As You Sow®@ is submitting the attached shareholder proposal using shares owned by the As You Sow
Foundation Fund (“Proponent”), a shareholder of Chubb Ltd, for a vote at Chubb’s 2026 annual
shareholder meeting. This proposal requests Chubb’s Board issue a third-party report assessing if and
how pursuing subrogation claims for climate-related losses would benefit the Company and its insureds.

The As You Sow Foundation Fund meets Rule 143-8 of the General Rules and Regulations of the
Securities Exchange Act of 1934 requirements including the continuous ownership of over $2,000 worth
of Company stock, with voting rights, which the As You Sow Foundation Fund has held continuously for
over three years and will continue to hold through the date of the Company’s annual meeting in 2026.

The As You Sow Foundation Fund supports this proposal and a representative of As You Sow will attend
the stockholder meeting to move the resolution as required.

We are available to discuss this issue and are optimistic that such a discussion could result in resolution
of the Proponent’s concerns. Mary Zuccarello, Climate and Energy Sr. Associate at

is the contact person on behalf of As You Sow for this proposal. Mary is
available for a meeting with the Company regarding this shareholder proposal at the following
days/times: December 16, 2025 at 4:30pm Central European Time or December 17, 2025 at 4:30pm
Central European Time.

Please also send all correspondence regarding this proposal to

Sincerely,

—F

¥y

e
#

’

Andrew Behar
CEQ, As You Sow

Enclosures
e Shareholder Proposal

cc: Susan Spivak, Senior Vice President, Investor Relations,_



WHEREAS: The United States is facing a homeowners insurance crisis. In 2023, national insurance
underwriting losses reached a 10-year high of $38 billion due to more frequent and intense weather-
related disasters, inflation costs associated with rebuilding, and reinsurance price increases.* 2024
followed as the second-costliest year for catastrophe losses since 2005.2

The insurance industry has responded with aggressive rate increases and policy non-renewals. Between
2017 and 2023, homeowners' premiums increased nationwide by 34% and another 10.4% in 2024.%
Approximately 1.9 million insurance contracts have not been renewed since 2018.*

While price hikes and non-renewals preserve short-term insurance company profitability, they threaten
the sustainability of the homeowners insurance customer base. They also create risk for financial
markets. Homeowners insurance enables access to mortgage loans necessary for home purchases;
home sales support a range of other businesses while generating property tax revenue for local and
state governments. When insurance becomes unaffordable or unavailable, home sales slow, property
values decline, and cascading shocks ripple across the housing market and the broader economy.

One important means by which insurance companies can stem this crisis is to offset their catastrophe
losses through subrogation, an industry practice where insurers pursue contributions for claim
payments made from responsible third parties. Seeking contributions from responsible parties not only
helps reduce costs borne by insurance companies but maintains affordable premiums and ensures that
responsible parties are held accountable for the damage they cause.

Chubb experienced $2.4 billion in pre-tax catastrophe losses in 2024 compared with $1.8 billion in
2023.” Seeking compensation from parties responsible for causing climate change will allow Chubb to
successfully maintain its homeowner business line and serve its customers responsibly.

Attribution science has developed sufficiently to assign responsibility for climate change to responsible

parties.® It can also assess the frequency and intensity of certain types of extreme weather attributable
to climate change.” Accordingly, recent legislative proposals in California® and Hawaii® have encouraged
insurers to pursue subrogation claims against high-emitting companies for climate-related damages.

1https://www.insuranceiournal.com/news/national/2024/03/07/763884.htm

2 https://www.insurancebusinessmag.com/us/news/property/pandc-returns-to-underwriting-profit-in-2024-529406.aspx

3 https://www.spglobal.com/market-intelligence/en/news-insights/articles/2025/1/us-homeowners-rates-rise-by-double-
digits-for-2nd-straight-year-in-2024-8706 1085

4 hitos://www.nytimes.com/interactive/2024/12/18/climate/insurance-non-renewal-climate-crisis.html

5 https://www.businessinsurance.com/chubb-gd-profit-down-amid-higher-catastrophe-losses/; A Senate Budget Committee

probe revealed that climate change is driving this increasing non-renewal rate,
https://www.budget.senate.gov/imo/media/dac/next to fall the climate-

driven insurance crisis is here and getting worse.pdf

6 hitps://www.nature.com/articles/s41586-025-08751-3

7 hitps://www.nature.com/articles/s41467-023-41888-1

8 https://sd1l.senate.ca.gov/news/la-turns-recovery-senator-wiener-introduces-bill-boost-insurance-affordability-allow-victims
9 https://legiscan.com/H|/bill/SCR198/2025




Chubb has not disclosed whether it is exploring opportunities to recover climate-related damages from
responsible parties, even though such actions could reduce claim-related losses, preserve shareholder
value, and improve insurance affordability and availability.

Shareholders would benefit from understanding whether management is considering this cost-recovery
opportunity, the rationale for its approach, and how such strategies could affect the Company’s financial
performance under various climate scenarios.

RESOLVED: Shareholders request that Chubb issue a third-party report assessing if and how pursuing
subrogation claims for climate-related losses would benefit the Company and its insureds, omitting
proprietary information, and at reasonable expense.
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& Outlook

Chubb Limited - Rule 14a-8 Notification

From Richard Weiss —

Date Thu 1/15/2026 9:16 AM
To  ShareholderProposals <shareholderproposals@sec.gov>

Cc
_etjuerge@debevoise.com <etjuerge@debevoise.com>;
etjuerge@debevoise.com <etjuerge@debevoise.com>; Shareholder Engagement

Good Morning,

As You Sow is the proponent of a shareholder proposal submitted to Chubb Limited. As You Sow is in receipt of a
notice of intent to exclude to the SEC dated January 13, 2026. As You Sow intends to respond on behalf of the
proponent by January 30, 2026, and respectfully requests the Staff delay issuing a response until after that time.

The Company is CCed here. Thank you.

Richard Weiss
Senior Counsel
As You Sow
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