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Dear Shareholders:

On June 30, 2015, ACE Limited ( ACE ), a company organized under the laws of Switzerland, entered into an
Agreement and Plan of Merger (the merger agreement ) with The Chubb Corporation, a New Jersey corporation

( Chubb ), and William Investment Holdings Corporation, a New Jersey corporation and a wholly owned indirect
subsidiary of ACE ( Merger Sub ). Pursuant to the merger agreement, Merger Sub will merge with and into Chubb,
with Chubb continuing as the surviving corporation (the surviving corporation ) and a wholly owned indirect
subsidiary of ACE (the merger ).

In the merger, each share of Chubb common stock owned by a Chubb shareholder (except for certain shares held by
ACE, Chubb, or their subsidiaries) will be converted into the right to receive 0.6019 of an ACE common share and
$62.93 in cash. For a description of the consideration that Chubb shareholders will receive, see The Merger Merger
Consideration. 1t is anticipated that ACE shareholders and Chubb shareholders, in each case as of immediately prior
to the merger, will hold approximately 70 percent and 30 percent, respectively, of the issued and outstanding ACE
common shares immediately after completion of the merger, in each case without giving effect to any ACE common
shares held by Chubb shareholders prior to the merger. If the merger is completed, it is currently estimated, based on
the number of shares of Chubb common stock outstanding as of September 10, 2015, that payment of the stock
component of the merger consideration will require ACE to issue approximately 137 million ACE common shares in
connection with the merger and that the cash consideration required to be paid in the merger for the cash portion of the
merger consideration will be approximately $14.3 billion. The exact value of the stock portion of the merger
consideration that Chubb shareholders receive will depend on the price of ACE common shares at the time the merger
is completed. Based on the closing price of ACE common shares on September 10, 2015, the last practicable date
before the date of this joint proxy statement/prospectus, the value of the per share merger consideration payable to the
holders of Chubb common stock is $123.57. The ultimate value of the merger consideration may differ from this
estimated value based on the price per ACE common share. We urge you to obtain current market quotations for ACE
common shares and Chubb common stock. ACE common shares trade on the NYSE under the symbol ACE, and
Chubb common stock trades on the NYSE under the symbol CB.

ACE will hold an extraordinary general meeting of shareholders and Chubb will hold a special meeting of

shareholders to consider the proposed merger and related matters. ACE and Chubb cannot complete the proposed
merger unless, among other things, ACE s shareholders approve the issuance of ACE common shares and certain other
matters related to the merger and Chubb shareholders approve the merger agreement.

Your vote is very important. To ensure your representation at your company s shareholders meeting, please
complete and return the enclosed proxy card or submit your proxy through the Internet or, if applicable, by
telephone. Please vote promptly whether or not you expect to attend your company s shareholders meeting.
Submitting a proxy now will not prevent you from being able to vote in person at your company s shareholders
meeting.

The ACE board of directors (the ACE board ) determined that the merger and the other transactions
contemplated by the merger agreement are in the best interests of the ACE
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shareholders, and has unanimously approved and declared advisable the merger agreement and the

transactions contemplated thereby, including the merger and the issuance of ACE common shares, and
unanimously recommends that ACE shareholders vote (1) FOR the amendment of ACE s Articles of
Association relating to authorized share capital for general purposes, (2) FOR the amendment of ACE s Articles
of Association to change ACE s name to Chubb Limited effective as of the completion of the merger, (3) FOR
the issuance of ACE common shares pursuant to the merger agreement in accordance with NYSE

requirements and ACE s commitment in its 2014 Proxy Statement not to issue more than 68,000,000 ACE
common shares pursuant to Article 6 of its Articles of Association without either providing ACE s shareholders
with the opportunity to exercise preemptive rights or seeking specific shareholder approval for such issuance,

(4) FOR the election of four current directors of Chubb as new directors of ACE effective as of the completion
of the merger, and (5) FOR an increase in the aggregate compensation for members of the ACE board to
provide compensation for the four new directors.

The Chubb board of directors (the Chubb board ) has determined that the merger and the other transactions
contemplated by the merger agreement are advisable and in the best interests of Chubb, its shareholders and

its other constituencies, and has unanimously adopted and approved the merger agreement and the

transactions contemplated thereby, including the merger, and unanimously recommends that Chubb

shareholders vote (1) FOR the approval of the merger agreement and the transactions contemplated thereby,
including the merger, (2) FOR the approval, by advisory (non-binding) vote, of certain compensation
arrangements for Chubb s named executive officers in connection with the merger and (3) FOR the approval of
a proposal for adjournment of the Chubb special meeting, if necessary or appropriate, to solicit additional

proxies if there are insufficient votes to approve the merger agreement at the time of the Chubb special

meeting.

The obligations of ACE and Chubb to complete the merger are subject to the satisfaction or waiver of several

conditions set forth in the merger agreement, a copy of which is included as Appendix A. The joint proxy
statement/prospectus provides you with detailed information about the proposed merger. It also contains or references
information about ACE and Chubb and certain related matters. You are encouraged to read this joint proxy
statement/prospectus carefully. In particular, you should read the _Risk Factors section beginning on page 33 for a
discussion of the risks you should consider in evaluating the proposed merger and how it will affect you.

Sincerely,

Evan G. Greenberg John D. Finnegan

Chairman and Chief Executive Officer Chairman, President and Chief Executive Officer
ACE Limited The Chubb Corporation

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued under this joint proxy statement/prospectus or determined if this
joint proxy statement/prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

The attached joint proxy statement/prospectus is dated September 11, 2015 and is first being mailed to shareholders of
ACE and Chubb on or about September 15, 2015.
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NOTICE OF ACE S EXTRAORDINARY GENERAL MEETING TO BE HELD ON
OCTOBER 22, 2015
TO THE SHAREHOLDERS OF ACE LIMITED:

A special meeting of shareholders of ACE Limited, called an extraordinary general meeting, will be held at 2:45 p.m.
Central European Time (doors open at 1:45 p.m. Central European Time) on October 22, 2015, at the offices of ACE
Limited, Baerengasse 32, CH-8001 Zurich, Switzerland.

The proposals of the ACE board to be considered at the extraordinary general meeting are as follows:

1. To approve the amendment of ACE s Articles of Association relating to authorized share capital
for general purposes (the ACE authorized share capital proposal );
2. To approve the amendment of ACE s Articles of Association to change ACE s name to Chubb Limited
effective as of the completion of the merger (the ACE name change proposal );
3. To approve the issuance of ACE common shares pursuant to the merger agreement in accordance with
NYSE requirements and ACE s commitment in its 2014 Proxy Statement not to issue more than
68,000,000 ACE common shares pursuant to Article 6 of its Articles of Association without either
providing ACE s shareholders with the opportunity to exercise preemptive rights or seeking specific
shareholder approval for such issuance (the ACE issuance proposal );
4. To elect four current directors of Chubb as new directors of ACE effective as of the completion of the
merger (the ACE director election proposal ); and
5. To increase the aggregate compensation for members of the ACE board to provide compensation for the
four new directors (the ACE new director compensation proposal ).
Shareholder approval of the ACE authorized share capital proposal, the ACE issuance proposal, the ACE director
election proposal and the ACE new director compensation proposal is required to complete the merger. ACE
shareholders will also be asked to approve the ACE name change proposal. ACE will transact no other business at the
ACE extraordinary general meeting, except for business properly brought before the ACE extraordinary general
meeting or any adjournment or postponement thereof.

The record date for the ACE extraordinary general meeting has been set as the close of business on September 10,
2015. See ACE Extraordinary General Meeting of Shareholders ACE Shareholders Entitled to Vote in the joint proxy
statement/prospectus for additional information.

The full agenda items and proposals of the board of directors are contained in the accompanying joint proxy
statement/prospectus, which you should read carefully in its entirety before you vote. A copy of the merger agreement
is attached as Appendix A to the following joint proxy statement/prospectus. A copy of the proposed amendments to
ACE s Articles of Association is attached as Appendix B to the following joint proxy statement/prospectus.

If you plan to attend the extraordinary general meeting in person, you must request an admission ticket by following
instructions in the accompanying joint proxy statement/prospectus by October 15, 2015.
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PLEASE VOTE AS PROMPTLY AS POSSIBLE, WHETHER OR NOT YOU PLAN TO ATTEND THE
MEETING. IF YOU LATER DESIRE TO REVOKE OR CHANGE YOUR PROXY FOR ANY REASON,
YOU MAY DO SO IN THE MANNER DESCRIBED IN THE JOINT PROXY STATEMENT/ PROSPECTUS.
FOR FURTHER INFORMATION CONCERNING THE AGENDA ITEMS BEING VOTED UPON, USE OF
THE PROXY AND OTHER RELATED MATTERS, YOU ARE URGED TO READ THE JOINT PROXY
STATEMENT/PROSPECTUS.

By Order of the Board of Directors,

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

September 11, 2015, Zurich, Switzerland

-iv-
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NOTICE OF SPECIAL MEETING OF CHUBB SHAREHOLDERS TO BE HELD ON

OCTOBER 22,2015

TO THE SHAREHOLDERS OF THE CHUBB CORPORATION:

A special meeting of shareholders of The Chubb Corporation, called the Chubb special meeting, will be held at 8:00
a.m. local time, at the Amphitheater at The Chubb Corporation, 15 Mountain View Road, Warren, NJ 07059, on
October 22, 2015.

The proposals of the Chubb board to be considered at the Chubb special meeting are as follows:

1. To approve the agreement and plan of merger (as it may be amended from time to time, the merger
agreement ) by and among ACE Limited, William Investment Holdings Corporation and Chubb (the
Chubb merger agreement proposal );

2. To approve, by advisory (non-binding) vote, certain compensation arrangements for Chubb s named
executive officers in connection with the merger (the Chubb merger-related compensation proposal ); and

3. To adjourn the Chubb special meeting, if necessary or appropriate, to solicit additional proxies if there
are insufficient votes to approve the merger agreement at the time of the Chubb special meeting (the
Chubb adjournment proposal ).
Shareholder approval of the Chubb merger agreement proposal is required to complete the merger. Chubb
shareholders will also be asked to approve the non-binding Chubb merger-related compensation proposal and the
Chubb adjournment proposal. Chubb will transact no other business at the Chubb special meeting, except for business
properly brought before the Chubb special meeting or any adjournment or postponement thereof.

The record date for the Chubb special meeting has been set as of the close of business on September 10, 2015. Only
Chubb shareholders of record as of the close of business on such record date are entitled to notice of, and to vote at,
the Chubb special meeting or any adjournments and postponements thereof. See Chubb Special Meeting of
Shareholders in the joint proxy statement/prospectus for additional information.

The proposals being voted upon are described in more detail in the accompanying joint proxy statement/prospectus,
which you should read carefully in its entirety before you vote. A copy of the merger agreement is attached as
Appendix A to the accompanying joint proxy statement/prospectus.

PLEASE VOTE AS PROMPTLY AS POSSIBLE, WHETHER OR NOT YOU PLAN TO ATTEND THE

CHUBB SPECIAL MEETING. IF YOU LATER DESIRE TO REVOKE OR CHANGE YOUR PROXY FOR
ANY REASON, YOU MAY DO SO IN THE MANNER DESCRIBED IN THIS JOINT PROXY
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BEING VOTED UPON, USE OF THE PROXY AND OTHER RELATED MATTERS, YOU ARE URGED
TO READ THE ATTACHED JOINT PROXY STATEMENT/PROSPECTUS.

Sincerely,

Maureen A. Brundage
Executive Vice President, General Counsel &
Corporate Secretary

September 11, 2015

-Vi-
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WHERE YOU CAN FIND MORE INFORMATION

Both ACE and Chubb file annual, quarterly and current reports, proxy statements and other business and financial
information with the Securities and Exchange Commission (the SEC ). You may read and copy any materials that
either ACE or Chubb files with the SEC at the SEC s Public Reference Room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. Please call the SEC at (800) SEC-0330 ((800) 732-0330) for further information on the
Public Reference Room. In addition, ACE and Chubb file reports and other business and financial information with
the SEC electronically, and the SEC maintains a website located at http://www.sec.gov containing this information.
You will also be able to obtain these documents, free of charge, from ACE at http://www.acegroup.com under the

Investor Information link and then under the link SEC Section 16 Filings, or from Chubb by accessing Chubb s website
at http://www.chubb.com under the Investors link and then under the link SEC Filings. The information contained on,
or that may be accessed through, ACE s and Chubb s websites is not incorporated by reference into, and is not a part of,
this joint proxy statement/prospectus.

ACE has filed a registration statement on Form S-4 of which this joint proxy statement/prospectus forms a part with
respect to the ACE common shares to be issued in the merger. This joint proxy statement/prospectus constitutes the
prospectus of ACE filed as part of the registration statement. As permitted by SEC rules, this joint proxy
statement/prospectus does not contain all of the information included in the registration statement or in the exhibits or
schedules to the registration statement. You may read and copy the registration statement, including any amendments,
schedules and exhibits in the SEC s reading room at the address set forth above. Statements contained in this joint
proxy statement/prospectus as to the contents of any contract or other documents referred to in this joint proxy
statement/prospectus are not necessarily complete. In each case, you should refer to the copy of the applicable contract
or other document filed as an exhibit to the registration statement. This joint proxy statement/prospectus incorporates
by reference documents that ACE and Chubb have previously filed with the SEC and documents that ACE and Chubb
may file with the SEC after the date of this joint proxy statement/prospectus and prior to the date of the extraordinary
general meeting of ACE shareholders and the special meeting of Chubb shareholders. These documents contain
important information about the companies and their financial condition. See Incorporation of Certain Documents by
Reference. These documents are available without charge to you upon written or oral request to the applicable
company directed to:

For ACE Shareholders: For Chubb Shareholders:
ACE Limited The Chubb Corporation
17 Woodbourne Avenue 15 Mountain View Road
Hamilton, HM08 Warren, New Jersey 07059
Bermuda 1-908-903-2000
1-441-299-9283 Attn: Investor Relations
Attn: Investor Relations Email: investorrelations @chubb.com

Email: investorrelations @acegroup.com
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This joint proxy statement/prospectus does not constitute an issuance prospectus within the meaning of article 652a of
the Swiss Code of Obligations. The information required under article 652a of the Swiss Code of Obligations will be
contained in a separate Swiss issuance prospectus, which will be available to shareholders and other interested persons
free of charge upon written request from ACE Limited, Baerengasse 32, CH-8001 Zurich, Switzerland, about 10 days
before ACE s capital increase required to implement the merger.

In addition, if you have questions about the merger, the ACE extraordinary general meeting or the Chubb special
meeting, or if you need to obtain copies of the accompanying joint proxy statement/prospectus, proxy cards or other

documents incorporated by reference in this joint proxy statement/prospectus, you may contact the appropriate contact
listed below. You will not be charged for any of the documents you request.

-vii-
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For ACE Shareholders: For Chubb Shareholders:
D.F. King & Co., Inc. Georgeson Inc.
48 Wall Street 480 Washington Boulevard
New York, New York 10005 Jersey City, New Jersey 07310
ace@dfking.com chubb@ georgeson.com
ACE shareholders: 1-866-751-6309 All shareholder inquiries: 866-482-5136

Banks and Brokerage Firms: +1 212-269-5550
To obtain timely delivery of these documents before ACE s extraordinary general meeting and Chubb s special
meeting, you must request the information no later than October 9, 2015.

ACE common shares are traded on the NYSE under the symbol ACE, and Chubb common stock is traded on the
NYSE under the symbol CB.

-viii-
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QUESTIONS AND ANSWERS ABOUT THE MERGER, THE ACE EXTRAORDINARY GENERAL

MEETING AND THE CHUBB SPECIAL MEETING

The following are answers to certain questions that you may have regarding the merger, the ACE extraordinary
general meeting and the Chubb special meeting. We urge you to read carefully the remainder of this joint proxy
statement/prospectus because the information in this section may not provide all of the information that might be
important to you in determining how to vote. Additional important information is also contained in the appendices to,
and the documents incorporated by reference into, this joint proxy statement/prospectus.

Q: WHAT IS THE MERGER?

A: ACE, Chubb and Merger Sub have entered into a merger agreement pursuant to which ACE will acquire
Chubb through the merger of Merger Sub with and into Chubb, with Chubb continuing as the surviving
corporation and a wholly owned subsidiary of ACE. A copy of the merger agreement is attached as
Appendix A to this joint proxy statement/prospectus. In order for ACE and Chubb to complete the merger,
each company needs its respective shareholders to approve certain proposals relating to the merger as
described below.

Q: WHY AM I RECEIVING THIS DOCUMENT?

A: Each of ACE and Chubb is sending these materials to its respective shareholders to help them decide how to
vote their ACE common shares or shares of Chubb common stock, as the case may be, with respect to matters
to be considered at the ACE extraordinary general meeting and the Chubb special meeting.

The merger cannot be completed unless Chubb shareholders approve the merger agreement and ACE shareholders

(1) approve the amendment of ACE s Articles of Association relating to authorized share capital for general purposes,

(2) approve the issuance of ACE common shares pursuant to the merger agreement, (3) elect four current directors of

Chubb as new directors of ACE effective as of the completion of the merger, and (4) approve an increase in the

aggregate compensation for members of the ACE board to provide compensation for the four new directors. ACE

shareholders will also be asked to approve the amendment of ACE s Articles of Association to change ACE s name to
Chubb Limited effective as of the completion of the merger. ACE is holding an extraordinary general meeting of its
shareholders and Chubb is holding a special meeting of its shareholders to vote on the proposals necessary to

complete the merger. Information about the ACE extraordinary general meeting, the Chubb special meeting, the

merger and the other business to be considered by shareholders at each of the ACE extraordinary general meeting and
the Chubb special meeting is contained in this joint proxy statement/prospectus.

This document constitutes both a joint proxy statement of ACE and Chubb and a prospectus of ACE. It is a joint
proxy statement because each of the ACE board and the Chubb board is soliciting proxies from its respective
shareholders using this document. It is a prospectus because ACE, in connection with the merger, is offering ACE
common shares in partial consideration for the outstanding shares of Chubb common stock in the merger.
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Q: WHAT WILL CHUBB SHAREHOLDERS RECEIVE IN THE MERGER?

A: In the merger, each share of Chubb common stock owned by a Chubb shareholder will be converted into the
right to receive 0.6019 of an ACE common share and $62.93 in cash.

The exact value of the stock portion of the merger consideration that Chubb shareholders will receive will depend on

the price of ACE common shares at the time the merger is completed. Based on the closing price of ACE common

shares on September 10, 2015, the last practicable date before the
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date of this joint proxy statement/prospectus, the value of the per share merger consideration payable to the holders of
Chubb common stock was $123.57. We urge you to obtain current market quotations for ACE common shares and
Chubb common stock.

Q: WHEN WILL THE MERGER BE COMPLETED?

A: The parties currently expect that the merger will be completed during the first quarter of 2016. Neither ACE
nor Chubb can predict, however, the actual date on which the merger will be completed, or whether it will be
completed, because it is subject to factors beyond each party s control, including whether or when the required
regulatory approvals will be received. See The Merger Agreement Conditions to the Merger.

Q: WHAT ARE CHUBB SHAREHOLDERS BEING ASKED TO VOTE ON AND WHY IS THIS
APPROVAL NECESSARY?

A: Chubb shareholders are being asked to vote on the following matters:

1. aproposal to approve the merger agreement, a copy of which is attached as Appendix A to this joint
proxy statement/prospectus (the Chubb merger agreement proposal );

2. aproposal to approve, by advisory (non-binding) vote, certain compensation arrangements for Chubb s
named executive officers in connection with the merger discussed under the section titled The
Merger Interests of Chubb Directors and Executive Officers in the Merger (the Chubb merger-related
compensation proposal ); and

3. aproposal for adjournment of the Chubb special meeting, if necessary or appropriate, to solicit additional
proxies if there are insufficient votes to approve the merger agreement at the time of the Chubb special
meeting (the Chubb adjournment proposal ).

Chubb shareholder approval of the Chubb merger agreement is required for completion of the merger. Chubb will
transact no other business at the Chubb special meeting, except for business properly brought before the Chubb
special meeting or any adjournments or postponements thereof.

Q: WHAT VOTE IS REQUIRED TO APPROVE EACH PROPOSAL AT THE CHUBB SPECIAL
MEETING?

A: The Chubb merger agreement proposal: The affirmative vote of two-thirds of the votes cast on the Chubb
merger agreement proposal is required to approve this proposal.
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The Chubb merger-related compensation proposal: The affirmative vote of the holders of a majority of the votes cast
on the Chubb merger-related compensation proposal is required to approve this proposal. The vote on the Chubb
merger-related compensation proposal is advisory in nature and, therefore, is not binding on Chubb or on ACE or the
boards of directors or the compensation committees of Chubb or ACE, regardless of whether the Chubb merger
agreement proposal is approved. If the merger is completed, the merger-related compensation may be paid to Chubb s
named executive officers to the extent payable in accordance with the terms of their compensation agreements and
arrangements, and the outcome of this advisory (non-binding) vote will not necessarily affect Chubb s or ACE s
obligations to make these payments even if Chubb shareholders do not approve, by advisory (non-binding) vote, this
proposal.

The Chubb adjournment proposal: The affirmative vote of the holders of a majority of votes cast on the Chubb
adjournment proposal is required to approve this proposal.
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Q: HOW DOES THE CHUBB BOARD RECOMMEND I VOTE?

A: The Chubb board unanimously recommends that you vote your shares of Chubb common stock:

1. FOR the Chubb merger agreement proposal;

2. FOR the Chubb merger-related compensation proposal; and

3. FOR the Chubb adjournment proposal.

Q: WHAT ARE ACE SHAREHOLDERS BEING ASKED TO VOTE ON AND WHY IS THIS
APPROVAL NECESSARY?

A: ACE shareholders are being asked to vote on the following proposals:

1. To approve the amendment of ACE s Articles of Association relating to authorized share capital
for general purposes (the ACE authorized share capital proposal );

2. To approve the amendment of ACE s Articles of Association to change ACE s name to Chubb Limited
effective as of the completion of the merger (the ACE name change proposal );

3. To approve the issuance of ACE common shares pursuant to the merger agreement in accordance with
NYSE requirements and ACE s commitment in its 2014 Proxy Statement not to issue more than
68,000,000 ACE common shares pursuant to Article 6 of its Articles of Association without either
providing ACE s shareholders with the opportunity to exercise preemptive rights or seeking specific
shareholder approval for such issuance (the ACE issuance proposal );

4. To elect four current directors of Chubb as new directors of ACE effective as of the completion of the
merger (the ACE director election proposal ); and

5. To increase the aggregate compensation for members of the ACE board to provide compensation for the
four new directors (the ACE new director compensation proposal ).
Shareholder approval of the ACE authorized share capital proposal, the ACE issuance proposal, the ACE director
election proposal and the ACE new director compensation proposal is required to complete the merger. ACE
shareholders will also be asked to approve the ACE name change proposal. ACE will transact no other business at the
ACE extraordinary general meeting, except for business properly brought before the ACE extraordinary general
meeting or any adjournment or postponement thereof.
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Q: WHAT VOTE IS REQUIRED TO APPROVE EACH PROPOSAL AT THE ACE
EXTRAORDINARY GENERAL MEETING?

A: The ACE authorized share capital proposal; The affirmative vote of two-thirds of the votes present (in person
or by proxy) at the ACE extraordinary general meeting is required to approve the ACE authorized share
capital proposal.

The ACE name change proposal; The affirmative vote of the majority of the votes cast (in person or by proxy) at the

ACE extraordinary general meeting, not counting abstentions, broker non-votes or blank or invalid ballots, is required

to approve the ACE name change proposal.
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The ACE issuance proposal; The affirmative vote of the majority of the votes cast (in person or by proxy) at the ACE
extraordinary general meeting, not counting abstentions, broker non-votes or blank or invalid ballots, is required to
approve the ACE issuance proposal.

The ACE director election proposal; The affirmative vote of the majority of the votes cast (in person or by proxy) at
the ACE extraordinary general meeting, not counting abstentions, broker non-votes or blank or invalid ballots, is
required to approve the ACE director election proposal.

The ACE new director compensation proposal; The affirmative vote of the majority of the votes cast (in person or by

proxy) at the ACE extraordinary general meeting, not counting abstentions, broker non-votes or blank or invalid
ballots, is required to approve the ACE new director compensation proposal.

Q: HOW DOES THE ACE BOARD RECOMMEND I VOTE?

A: The ACE board unanimously recommends that you vote your ACE common shares:

1.  FOR the ACE authorized share capital proposal;

2. FOR the ACE name change proposal;

3. FOR the ACE issuance proposal;

4, FOR the ACE director election proposal; and

5. FOR the ACE new director compensation proposal.

Q: WHAT DO INEED TO DO NOW?

A: After carefully reading and considering the information contained in this joint proxy statement/prospectus,
please vote your shares as soon as possible so that your shares will be represented at the ACE extraordinary
general meeting or the Chubb special meeting, as the case may be. Please follow the instructions set forth on
the proxy card or on the voting instruction form provided by the record holder if your shares are held in the
name of your broker, bank or other nominee.

Q: HOW DO 1 VOTE?

Table of Contents 26



Edgar Filing: CHUBB CORP - Form DEFM14A

A: September 10, 2015 is the record date for ACE s extraordinary general meeting. Beneficial owners of

shares held in street name and shareholders of record with voting rights at the close of business on

that date are entitled to vote at ACE s extraordinary general meeting, except as provided in the section

titled ACE Extraordinary General Meeting of Shareholders. You may vote over the Internet or by

completing an ACE proxy card and mailing it in the return envelope provided. You may also vote in

person at the ACE extraordinary general meeting. Additional details can be found in the section titled

ACE Extraordinary General Meeting of Shareholders.

If you are a shareholder of record of Chubb as of the close of business on September 10, 2015, you may have your
shares of Chubb common stock voted on matters presented at the Chubb special meeting in any of the following ways:

By Internet: by following the Internet voting instructions on the Chubb proxy card if you received a
paper copy of the proxy materials at any time up until 11:59 p.m. on October 21, 2015;

By Telephone: by following the telephone voting instructions included in the Chubb proxy card at any
time up until 11:59 p.m. on October 21, 2015;

4-
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By Mail: by marking, dating and signing your Chubb proxy card in accordance with the instructions on it
and returning it by mail in the pre-addressed reply envelope provided with the proxy materials. The
Chubb proxy card must be received prior to the Chubb special meeting; or

In Person: you may attend the Chubb special meeting and cast your vote there. Attendance at the Chubb
special meeting will not, in and of itself, constitute a vote or a revocation of a prior proxy, however.
Additional details can be found in the section titled Chubb Special Meeting of Shareholders.

If you are a participant in the Capital Accumulation Plan of The Chubb Corporation ( CCAP ), your proxy will include
all shares allocated to you in the CCAP (' Plan Shares ), which you may vote in person at the Chubb special meeting or
over the Internet, by telephone or, provided that you have not delivered a written consent to receive materials
electronically, by completing and mailing the proxy card accompanying your paper copy of the Chubb special meeting
materials. Your proxy will serve as a voting instruction for the trustee of the CCAP. If your voting instructions are not
received by October 19, 2015, any Plan Shares you hold will not be voted by the trustee.

If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the beneficial
owner of shares held in street name. Your broker, bank or other nominee should forward the proxy materials to you,
since they are considered, with respect to those shares, the shareholder of record. Your broker, bank or other nominee
should enclose directions for you to use in directing your broker, bank or other nominee as to how to vote your shares,
which may contain instructions for voting by telephone or electronically through the Internet. For certain agenda
items, your broker may not be permitted to vote your shares without voting directions from you. However, since you
are not the shareholder of record, you may only vote these shares in person at the ACE extraordinary general meeting
or the Chubb special meeting, as the case may be, if you follow the instructions described below under the heading
ACE Extraordinary General Meeting of Shareholders How to Vote in Person at the ACE Extraordinary General
Meeting, for ACE shareholders, or Chubb Special Meeting of Shareholders How to Vote, for Chubb shareholders.

Q: WHEN AND WHERE ARE THE ACE EXTRAORDINARY GENERAL MEETING AND THE
CHUBB SPECIAL MEETING?

A: The ACE extraordinary general meeting will be held at 2:45 p.m. Central European Time on October 22,
2015, at the offices of ACE Limited, Baerengasse 32, CH-8001 Zurich, Switzerland.

The Chubb special meeting will be held on October 22, 2015, at 8:00 a.m., local time, in the Amphitheater at The

Chubb Corporation, 15 Mountain View Road, Warren, New Jersey 07059, and at any adjournments or postponements

thereof.

Q: IF MY SHARES ARE HELD IN STREET NAME BY A BROKER, BANK OR OTHER NOMINEE,
WILL MY BROKER, BANK OR OTHER NOMINEE VOTE MY SHARES FOR ME?

A: If your shares are held in  street name in a stock brokerage account or by a bank or other nominee, you must
provide the record holder of your shares with instructions on how to vote your shares. Please follow the
voting instructions provided by your broker, bank or other nominee. Please note that you may not vote shares
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held in street name by returning a proxy card directly to ACE or Chubb or by voting in person at your
respective company s shareholder meeting unless you obtain a signed proxy from the shareholder of record
giving you the right to vote the shares. Additional information can be found in the section titled ACE
Extraordinary General Meeting of Shareholders How to Vote in Person at the ACE Extraordinary General

Meeting, for ACE shareholders, and Chubb Special Meeting of Shareholders How to Vote, for Chubb
shareholders.
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Under the rules of the NYSE, brokers who hold shares in street name for a beneficial owner of those shares typically
have the authority to vote in their discretion on routine proposals when they have not received instructions from
beneficial owners. However, brokers are not allowed to exercise their voting discretion with respect to the approval of
matters that the NYSE determines to be non-routine without specific instructions from the beneficial owner. It is
expected that all proposals to be voted on at the ACE extraordinary general meeting and the Chubb special meeting
are such non-routine matters. Broker non-votes occur when a broker or nominee is not instructed by the beneficial
owner of shares how to vote on a particular proposal for which the broker does not have discretionary voting power.

Q: WHAT IF I DO NOT VOTE ORI ABSTAIN?

A: For ACE shareholders, because an increase in ACE s authorized capital requires an affirmative vote of
two-thirds of the votes present (in person or by proxy) for approval, abstentions and broker non-votes will
have the effect of an AGAINST vote because they will be counted as present but not FOR the ACE
authorized share capital proposal. Otherwise, abstentions and broker non-votes will not be considered in the
vote and will not have an impact on any of the agenda items being voted upon at the ACE extraordinary
general meeting.

For Chubb shareholders, in accordance with New Jersey law, abstentions and broker non-votes will not be considered

in the vote and will not have an impact on any of the proposals being voted upon at the Chubb special meeting.

Q: WHAT WILL HAPPEN IF I RETURN MY PROXY OR VOTING INSTRUCTION CARD
WITHOUT INDICATING HOW TO VOTE?

A: If you sign and return your proxy or voting instruction card without indicating how to vote on any particular
proposal, the ACE common shares represented by your ACE proxy will be voted FOR each proposal in
accordance with the recommendation of the ACE board with respect to each proposal and the shares of Chubb
common stock represented by your Chubb proxy will be voted FOR each proposal in accordance with the
recommendation of the Chubb board with respect to each proposal. Unless an ACE shareholder or a Chubb
shareholder, as applicable, checks the box on its proxy card to withhold discretionary authority, the
proxyholders may use their discretion to vote on the proposals relating to the ACE extraordinary general
meeting or the Chubb special meeting, as applicable.

Q: MAY I CHANGE MY VOTE AFTER I HAVE DELIVERED MY PROXY OR VOTING
INSTRUCTION CARD?

A: Yes. ACE shareholders may change their vote or revoke a proxy by following the steps described in the
section titled ACE Extraordinary General Meeting of Shareholders You May Revoke or Change Your Vote.
Chubb shareholders may change their vote or revoke a proxy by following the steps described in the section
titled Chubb Special Meeting of Shareholders Revocations.
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Q: WHAT SHOULD I DO IF I RECEIVE MORE THAN ONE SET OF VOTING MATERIALS?

A: ACE shareholders and Chubb shareholders may receive more than one set of voting materials, including
multiple copies of this joint proxy statement/prospectus and multiple proxy cards or voting instruction cards.
For example, if you hold ACE common shares and/or Chubb common stock in more than one brokerage
account, you will receive a separate voting instruction card for each brokerage account in which you hold
such shares. If you are a holder of record of ACE common shares or Chubb common stock and your shares
are registered in more than one name,
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you will receive more than one proxy card. In addition, if you are a holder of both ACE common shares and
Chubb common stock, you will receive one or more separate proxy cards or voting instruction cards for each
company. Please complete, sign, date and return each proxy card and voting instruction card that you receive
or otherwise follow the voting instructions set forth in this joint proxy statement/prospectus to ensure that you
vote every ACE common share and share of Chubb common stock that you own.

ARE CHUBB SHAREHOLDERS ENTITLED TO APPRAISAL RIGHTS?

No. In accordance with Section 14A:11-1 of the New Jersey Business Corporation Act (the NJBCA ), no
appraisal rights will be available to holders of Chubb common stock with respect to the merger.

WHAT ARE THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER TO U.S.
HOLDERS OF CHUBB COMMON STOCK?

The receipt by U.S. holders (as defined in the section titled Material United States Federal Income Tax
Consequences ) of ACE common shares and cash pursuant to the merger will be a taxable transaction for U.S.
federal income tax purposes. Accordingly, a U.S. holder will recognize capital gain or loss equal to the
difference between (i) the sum of the fair market value of the ACE common shares on the date of the
exchange and the cash consideration received as consideration in the merger and (ii) the U.S. holder s adjusted
tax basis in the shares of Chubb common stock surrendered in the exchange. A U.S. holder s adjusted basis in
the shares of Chubb common stock generally will equal the holder s purchase price for such shares of Chubb
common stock, as adjusted to take into account stock dividends, stock splits, or similar transactions. If a U.S.
holder acquired different blocks of shares of Chubb common stock at different times and different prices, such
holder must determine its adjusted tax basis and holding period separately with respect to each block of shares
of Chubb common stock.

For a further discussion of certain U.S. federal income tax consequences of the merger to Chubb shareholders, see the
section titled Material United States Federal Income Tax Consequences Tax Consequences of the Merger to U.S.
Holders of Shares of Chubb Common Stock.

Tax matters are very complicated and the tax consequences of the merger to each U.S. holder of Chubb common stock
may depend on such shareholder s particular facts and circumstances. Holders of Chubb common stock are urged to
consult their tax advisors to understand fully the tax consequences to them of the merger.

WHAT HAPPENS IF THE MERGER IS NOT COMPLETED?

If the merger is not completed, Chubb shareholders will not receive any consideration for their shares of
Chubb common stock in connection with the merger. Instead, Chubb will remain an independent public
company and its common stock will continue to be listed and traded on the NYSE. Under certain
circumstances, Chubb may be required to pay a termination fee to ACE with respect to the termination of the
merger agreement, as described under The Merger Agreement Effect of Termination and Termination Fee.
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Q: SHOULD I SEND IN MY CHUBB STOCK CERTIFICATES NOW?

A: No. Chubb shareholders SHOULD NOT send in any stock certificates now. If the merger agreement is
approved, following completion of the merger, transmittal materials with instructions for their completion will
be provided to Chubb shareholders under separate cover and the stock certificates should be sent at that time.

-

Table of Contents 33



Edgar Filing: CHUBB CORP - Form DEFM14A

Table of Conten

Q: WHO SHOULD I CONTACT IF I HAVE ANY QUESTIONS ABOUT THE PROXY MATERIALS
OR VOTING?

A: If you have any questions about the proxy materials or if you need assistance submitting your proxy or voting
your shares or need additional copies of this joint proxy statement/prospectus or the enclosed proxy card, you
should contact the proxy solicitation agent for the company in which you hold shares.

If you are an ACE shareholder, you should contact D.F. King & Co., Inc., ACE s proxy solicitor, at 1-866-751-6309 or

by email at ace @dfking.com. Banks and brokerage firms should contact D.F. King & Co., Inc. at 1-212-269-5550 or

by email at ace@dfking.com.

If you are a Chubb shareholder, you should contact Georgeson Inc., Chubb s proxy solicitor, at 1-866-482-5136 or by
email at chubb@ georgeson.com.
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SUMMARY

This summary provides a brief overview of the key aspects of the merger and the transactions contemplated thereby,
the ACE extraordinary general meeting and the Chubb special meeting. This summary does not contain all of the
information that may be important to you. You should read this entire document and its appendices and the other
documents to which we refer before you decide how to vote with respect to the merger-related proposals. In addition,
we incorporate by reference important business and financial information about ACE and Chubb into this joint proxy
statement/prospectus. For a description of this information, see Incorporation of Certain Documents by Reference.
You may obtain the information incorporated by reference into this joint proxy statement/prospectus without charge
by following the instructions in the section titled Where You Can Find More Information.

All references in this joint proxy statement/prospectus to ACE refer to ACE Limited, a Swiss-incorporated holding
company of ACE Group and, unless the context otherwise requires, to its affiliates (which do not include Chubb); all
references in this joint proxy statement/prospectus to Chubb refer to The Chubb Corporation, a New Jersey
corporation, and the holding company for several separately organized property and casualty insurance companies
referred to informally as the Chubb Group of Insurance Companies and, unless the context otherwise requires, to its
affiliates (which do not include ACE); all references in this joint proxy statement/prospectus to Merger Sub refer to
William Investment Holdings Corporation, a New Jersey corporation and an indirect, wholly owned subsidiary of
ACE; and unless otherwise indicated or as the context requires, all references in this joint proxy statement/prospectus
to we, us, and our referto ACE and Chubb, collectively.

All references in this joint proxy statement/prospectus to  $ and USD are to United States dollars, and all
references to CHF are to Swiss francs.

Information About the Companies (page 67)

ACE Limited

Baerengasse 32

Zurich, Switzerland CH-8001

Telephone: +41 (0) 43 456 76 00

ACE Limited is the Swiss-incorporated holding company of ACE Group, one of the world s largest multiline property
and casualty insurance organizations. Zurich-based ACE and its direct and indirect subsidiaries operate in 54 countries
and territories. The affiliated insurance companies of ACE Group provide distinct insurance and reinsurance products
and services to a diverse group of clients ranging from multinational corporations to consumers. ACE serves
multinational corporations and local businesses with property and casualty insurance and services; companies and
affinity groups providing or offering accident and health insurance programs and life insurance to their employees or
members; insurers managing exposures with reinsurance coverage; and individuals purchasing life, personal accident,
supplemental health, homeowners, automobile, valuables, umbrella liability and other specialty insurance coverage.
William Investment Holdings Corporation

c/o ACE Group Holdings, Inc.

1133 Avenue of the Americas
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Merger Sub, whose legal name is William Investment Holdings Corporation, is a newly-formed New Jersey
corporation and an indirect, wholly owned subsidiary of ACE. Upon completion of the merger in which Merger Sub
will merge with and into Chubb, the separate existence of Merger Sub will terminate and Chubb will be an indirect
wholly owned subsidiary of ACE.

The Chubb Corporation

15 Mountain View Road
Warren, New Jersey 07059
Telephone: 1-908-903-2000

Chubb was incorporated as a business corporation under the laws of the State of New Jersey in June 1967 and is a
holding company for several separately organized property and casualty insurance companies referred to informally as
the Chubb Group of Insurance Companies (the P&C Group ). Chubb, through the P&C Group, is one of the largest
property and casualty insurers in the United States and has a worldwide network of some 120 offices in 25 countries.
Since 1882, insurance companies or predecessor companies included in the P&C Group have provided property and
casualty insurance to businesses and individuals around the world. The P&C Group operates through three business
units: Chubb Personal Insurance, Chubb Commercial Insurance and Chubb Specialty Insurance. Chubb Personal
Insurance offers personal insurance products for homes and valuable articles (such as art and jewelry), fine
automobiles and yachts, as well as personal liability insurance (both primary and excess). It also provides personal
accident and limited supplemental health insurance to a wide range of customers, including businesses. Chubb
Commercial Insurance offers a broad range of commercial insurance products, including multiple peril, primary
liability, excess and umbrella liability, automobile, workers compensation and property and marine. Chubb Specialty
Insurance offers a wide variety of specialized professional liability products for privately held and publicly traded
companies, financial institutions, professional firms, healthcare and not-for-profit organizations. Chubb Specialty
Insurance also offers surety products.

The Merger and the Merger Agreement (page 119)

The terms and conditions of the merger are contained in the merger agreement, which is attached to this joint proxy
statement/prospectus as Appendix A. We encourage you to read the merger agreement carefully, as it is the legal
document that governs the merger. All descriptions in this summary and elsewhere in this joint proxy
statement/prospectus of the terms and conditions of the merger are qualified by reference to the merger agreement.

Under the terms of the merger agreement, Merger Sub, a wholly owned subsidiary of ACE, will merge with and into
Chubb, with Chubb surviving the merger as a wholly owned subsidiary of ACE.

Merger Consideration (page 68)

In the merger, each share of Chubb common stock owned by a Chubb shareholder (except for certain shares held by
ACE, Chubb, or their subsidiaries) will be converted into the right to receive 0.6019 of an ACE common share and
$62.93 in cash. It is anticipated that ACE shareholders and Chubb shareholders, in each case as of immediately prior
to the merger, will hold approximately 70 percent and 30 percent, respectively, of the issued and outstanding ACE
common shares immediately after completion of the merger, without giving effect to any ACE common shares held
by Chubb shareholders prior to the merger.
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The exact value of the stock portion of the merger consideration that Chubb shareholders receive will depend on the
price of ACE common shares at the time the merger is completed. Based on the closing price of ACE common shares
on September 10, 2015, the last practicable date before the date of this joint
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proxy statement/prospectus, the value of the per share merger consideration payable to the holders of Chubb common
stock was $123.57. We urge you to obtain current market quotations for ACE common shares and Chubb common

stock.

Chubb s Reasons for the Merger; Recommendation of the Chubb Board (page 72)

The Chubb board determined that the merger agreement and the transactions contemplated by the merger agreement,
including the merger, are advisable and in the best interests of Chubb, its shareholders and its other constituencies, and
has unanimously adopted and approved the merger agreement. For the factors considered by the Chubb board in
reaching its decision to approve and adopt the merger agreement, see the section titled The Merger Chubb s Reasons
Jfor the Merger; Recommendation of the Chubb Board. The Chubb board unanimously recommends that Chubb
shareholders vote FOR the approval of the Chubb merger agreement proposal, FOR the Chubb merger-related
compensation proposal and FOR the Chubb adjournment proposal.

The Chubb board considered a number of factors in determining to approve and adopt the merger agreement,
including the following material factors:

the fact that the per share merger consideration (1) had an implied value of $125.87 using ACE s 20-day
volume weighted average share price for the period ending June 30, 2015, representing an approximately
32 percent premium to the Chubb common stock s closing price of $95.14 on June 30, 2015 and (2) had
an implied value of $124.13 based on ACE s closing price of $101.68 on June 30, 2015, representing an
approximately 30 percent premium to the Chubb common stock s closing price of $95.14 on June 30,
2015;

the fact that the stock component of the merger consideration offers Chubb shareholders the opportunity
to participate in the future growth and opportunities of the combined company;

the potential for Chubb s shareholders, as future ACE shareholders, to benefit to the extent of their
interest in the combined company from the synergies of the merger and the anticipated pro forma impact
of the merger, and the expectation that the merger will be immediately accretive to ACE s earnings per
share and book value and accretive to earnings per share on a double-digit basis and accretive to return
on equity within three years after the consummation of the merger;

the view that the combined company will create a global leader in commercial and personal property and
casualty insurance, with enhanced growth and earning power and an exceptional balance of products as a
result of greater diversification and a product mix with reduced exposure to individual products or
geographies; and

the view that the combined company will remain a growth company with complementary products,
distribution, and customer segments, a shared commitment to underwriting discipline and outstanding
claims service, and substantially increased data to drive new, profitable growth opportunities in both
developed and developing markets around the world.
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The ACE board determined that the merger and the merger agreement are consistent with, and will further, ACE s
business strategies and goals and are in the best interests of ACE and ACE s shareholders. The
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ACE board unanimously recommends that ACE shareholders vote FOR each of the proposals to (1) approve the
amendment of ACE s Articles of Association relating to authorized share capital for general purposes, (2) approve the
amendment of ACE s Articles of Association to change ACE s name to Chubb Limited effective as of the completion
of the merger, (3) approve the issuance of ACE common shares pursuant to the merger agreement in accordance with
NYSE requirements and ACE s commitment in its 2014 Proxy Statement not to issue more than 68,000,000 ACE
common shares pursuant to Article 6 of its Articles of Association without either providing ACE s shareholders with

the opportunity to exercise preemptive rights or seeking specific shareholder approval for such issuance, (4) elect four
current directors of Chubb as new directors of ACE effective as of the completion of the merger, and (5) increase the
aggregate compensation for members of the ACE board to provide compensation for the four new directors.

The ACE board considered a number of factors in determining to approve the merger agreement and proceed with the
proposed transaction, including the following material factors:

the expectation that the combined company would have greater growth and earning power than the sum
of ACE s and Chubb s businesses separately;

the expected benefits from combining the complementary strengths of ACE and Chubb in product,
customer and distribution capabilities, as well as in underwriting and claims service;

the expectation that the combined company would have greater product diversification, which would
reduce exposure to cyclicality in certain product classes; and

the opportunities from having greater scale and the ability to use substantially increased data to drive new
opportunities in both developed and developing markets.
Opinion of Chubb s Financial Advisor (page 75)

The Chubb board retained Guggenheim Securities, LLC ( Guggenheim Securities ) to act as its financial advisor and to
provide a financial opinion in connection with the proposed merger. Guggenheim Securities delivered its opinion to

the Chubb board to the effect that, as of June 30, 2015 and based on the matters considered, the procedures followed,

the assumptions made and various limitations of and qualifications to the review undertaken, the merger consideration
was fair, from a financial point of view, to the common shareholders of Chubb. The full text of Guggenheim

Securities written opinion, which is attached as Appendix C to this joint proxy statement/prospectus and which you
should read carefully and in its entirety, is subject to the assumptions, limitations, qualifications and other conditions
contained in such opinion and is necessarily based on economic, capital markets and other conditions, and the
information made available to Guggenheim Securities, as of the date of such opinion.

Guggenheim Securities opinion was provided to the Chubb board (in its capacity as such) for its information
and assistance in connection with its evaluation of the merger consideration, did not constitute a
recommendation to the Chubb board with respect to the merger and does not constitute advice or a
recommendation to any holder of Chubb or ACE common shares as to how to vote in connection with the
merger or otherwise. Guggenheim Securities opinion addressed only the fairness, from a financial point of
view, of the merger consideration to the common shareholders of Chubb in connection with the merger and did
not address any other term or aspect of the merger, the merger agreement or any other agreement, transaction
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connection with the merger.
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Opinion of ACE s Financial Advisor (page 97)

ACE retained Morgan Stanley & Co. LLC ( Morgan Stanley ) to act as its financial advisor and to provide a financial
opinion in connection with the proposed merger. At the meeting of the ACE board on June 30, 2015, Morgan Stanley
rendered its oral opinion, subsequently confirmed in writing, that, as of such date, and based upon and subject to the
various assumptions, procedures, matters, qualifications and limitations on the scope of the review undertaken by
Morgan Stanley as set forth in the written opinion, the consideration to be paid by ACE pursuant to the merger
agreement was fair from a financial point of view to ACE.

The full text of the written opinion of Morgan Stanley, dated as of June 30, 2015, which sets forth, among other
things, the assumptions made, procedures followed, matters considered and limitations on the scope of the
review undertaken by Morgan Stanley in rendering its opinion, is attached to this joint proxy
statement/prospectus as Appendix D. ACE shareholders are encouraged to read the opinion carefully and in its
entirety. Morgan Stanley s opinion was rendered for the benefit of the ACE board, in its capacity as such, and
addressed only the fairness from a financial point of view of the consideration pursuant to the merger
agreement to ACE as of the date of the opinion. Morgan Stanley s opinion did not address any other aspect of
the merger or related transactions, including the prices at which ACE common shares will trade following
consummation of the merger or at any time, or any compensation or compensation agreements arising from (or
relating to) the merger which benefit any of Chubb s officers, directors or employees, or any class of such
persons. The opinion was addressed to, and rendered for the benefit of, the ACE board and was not intended
to, and does not, constitute advice or a recommendation as to how shareholders of Chubb or ACE should vote
at the shareholders meetings of ACE and Chubb to be held in connection with the merger or act on any matter
with respect to the merger or related transactions. The summary of the opinion of Morgan Stanley set forth in
this joint proxy statement/prospectus is qualified in its entirety by reference to the full text of the opinion.

Chubb Special Meeting of Shareholders (page 42)

The Chubb special meeting will be held at 8:00 a.m., local time, on October 22, 2015, in the Amphitheater at The
Chubb Corporation, 15 Mountain View Road, Warren, New Jersey 07059. At the Chubb special meeting, Chubb
shareholders will be asked to approve the Chubb merger agreement proposal, the Chubb merger-related compensation
proposal and the Chubb adjournment proposal.

The Chubb board has set the close of business on September 10, 2015 as the record date for determining the holders of
Chubb common stock entitled to receive notice of and to vote at the Chubb special meeting. You are entitled to
receive notice of, and to vote at, the Chubb special meeting if you owned shares of Chubb common stock as of the
close of business on the record date for the Chubb special meeting. You will have one vote on all matters properly
coming before the Chubb special meeting for each share of Chubb common stock that you owned as of the close of
business on the record date for the Chubb special meeting.

The approval of the Chubb merger agreement proposal requires the affirmative vote of two-thirds of the votes cast on
the proposal.

As of the record date, there were 227,047,207 shares of Chubb common stock outstanding and entitled to vote. As of
the record date, the directors and executive officers of Chubb and their affiliates
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beneficially owned and were entitled to vote approximately 887,600 shares of Chubb common stock representing
approximately less than 0.5 percent of the shares of Chubb common stock outstanding on that date.

As of the record date, ACE did not beneficially own any shares of Chubb common stock.
ACE Extraordinary General Meeting of Shareholders (page 48)

The ACE extraordinary general meeting will be held at 2:45 p.m. Central European Time (doors open at 1:45 p.m.
Central European Time) on October 22, 2015, at the offices of ACE Limited, Baerengasse 32, CH-8001 Zurich,
Switzerland. Shareholder approval of each of the ACE authorized share capital proposal, the ACE issuance proposal,
the ACE director election proposal and the ACE new director compensation proposal is required to complete the
merger. ACE shareholders will also be asked to approve the ACE name change proposal.

The ACE board has fixed the close of business on September 10, 2015 as the record date for determining the holders
of ACE common shares entitled to receive notice of and to vote at the ACE extraordinary general meeting. As of the
ACE record date, there were 323,927,846 ACE common shares outstanding and entitled to vote at the ACE
extraordinary general meeting. Each ACE common share entitles the holder to one vote on each proposal to be
considered at the ACE extraordinary general meeting subject to the voting restrictions set forth in ACE s Articles of
Association, a summary of which is contained in the section titled ACE Extraordinary General Meeting of
Shareholders How Many Votes You Have. As of the record date, directors and executive officers of ACE and their
affiliates owned and were entitled to vote 2,304,648 ACE common shares, representing less than 1 percent of the ACE
common shares outstanding on that date. ACE currently expects that ACE s directors and executive officers will vote
their shares in favor of the ACE authorized share capital proposal, the ACE name change proposal, the ACE issuance
proposal, the ACE director election proposal, and the ACE new director compensation proposal, although none of
them has entered into any agreements obligating them to do so.

As of the record date, Chubb did not beneficially own any ACE common shares.

Approval of the ACE authorized share capital proposal requires the affirmative vote of two-thirds of the votes present
(in person or by proxy) at the ACE extraordinary general meeting.

Approval of the ACE name change proposal, the ACE issuance proposal, the ACE director election proposal, and the
ACE new director compensation proposal requires the affirmative vote of a majority of the votes cast (in person or by
proxy) at the ACE extraordinary general meeting, not counting abstentions, broker non-votes or blank or invalid
ballots.

Interests of Chubb Directors and Executive Officers in the Merger (page 106)

The non-employee directors and executive officers of Chubb have certain interests in the merger that are different
from, or in addition to, the interests of Chubb shareholders generally. These interests include, among others, potential
severance benefits and other payments, the treatment of outstanding equity awards pursuant to the merger agreement
and applicable Chubb equity compensation plans, and rights to ongoing indemnification and insurance coverage. The
Chubb board was aware of these interests and considered them, among other matters, in reaching its decisions to (i)
approve the merger agreement and the transactions contemplated thereby and (ii) recommend that the shareholders of
Chubb approve the merger agreement proposal. See the section titled The Merger Interests of Chubb Directors and
Executive Officers in the Merger for a more detailed description of these interests.
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Effect of the Merger on Chubb Stock-Based Awards (page 120)

Subject to the terms and conditions of the merger agreement, upon the completion of the merger, each Chubb option,
restricted stock unit award (including each performance unit award), deferred stock unit award and deferred unit that
is outstanding immediately prior to the completion of the merger will be automatically converted into an option,
restricted stock unit award, deferred stock unit award or deferred unit, as applicable, relating to ACE common shares,
the number of which will be determined in accordance with the adjustment mechanism set forth in the merger
agreement, on the same terms and conditions as were applicable under such Chubb equity award immediately prior to
the completion of the merger, subject to certain modifications required by certain Chubb equity compensation plans
and certain other modifications, in each case, as described under The Merger Agreement Effect of the Merger on
Chubb Stock-Based Awards.

Regulatory Reviews and Approvals (page 116)

The insurance laws and regulations of the states of Connecticut, Delaware, Indiana, New Jersey, New York, Texas and
Wisconsin, jurisdictions where insurance company subsidiaries of Chubb are domiciled, generally require that, prior
to the acquisition of control of an insurance company domiciled or commercially domiciled in those respective
jurisdictions, the acquiring company must obtain the approval of the insurance regulators of those jurisdictions.
Between August 7 and August 13, 2015, ACE made the filings requesting such approval with the insurance regulators
of the states of Connecticut, Delaware, Indiana, New Jersey, New York, Texas and Wisconsin.

The insurance laws and regulations of multiple states where insurance company subsidiaries of Chubb are authorized
to conduct insurance business require the filing of pre-acquisition notifications regarding the potential competitive
impact of an acquisition of control of an insurance company authorized in those jurisdictions in which the requirement
to make such notifications is triggered (and not otherwise exempted) under applicable law. Such notifications
generally must be made at least 30 days before completion of the acquisition (which period may be terminated earlier
by the applicable state s insurance regulator or extended on a one time basis for up to an additional 30 days). On
September 2 and September 3, 2015, ACE made such notifications with the insurance regulators of the states of
Alaska, Arizona, Arkansas, Colorado, Connecticut, Delaware, the District of Columbia, Georgia, Hawaii, Idaho,
[llinois, Kentucky, Louisiana, Maryland, Minnesota, Missouri, New Hampshire, New Jersey, New Mexico, Nevada,
North Dakota, Oregon, Pennsylvania, Rhode Island, South Carolina, South Dakota, Tennessee, Utah, Vermont,
Virginia, Washington, West Virginia and Wisconsin.

The insurance and competition laws and regulations of Argentina, Australia, Bermuda, Brazil, Canada, Chile, China,
Colombia, Hong Kong, Japan, Korea, Malaysia, Mexico, Singapore and the United Kingdom, jurisdictions where
insurance company subsidiaries of Chubb are domiciled or where branches of insurance company subsidiaries of
Chubb are active, generally require that, in connection with the acquisition of control of such insurance companies,
the acquiring company must provide notice to or seek approval from the relevant governmental authorities in such
jurisdictions.

Under the Hart-Scott Rodino Antitrust Improvements Act of 1976, as amended (the HSR Act ), the merger may not be
completed until certain information and documentary materials have been provided to the Antitrust Division of the

U.S. Department of Justice (the Antitrust Division ), and the Federal Trade Commission (the FTC ), by ACE and
Chubb, and the applicable waiting period has expired or been terminated. The parties filed the required notifications
with the Antitrust Division and the FTC on September 2, 2015.
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The Antitrust Division and the FT'C scrutinize the legality under the antitrust laws of transactions such as the merger.
At any time before or after the merger, the Antitrust Division, the FTC or a state attorney general could take action
under the antitrust laws as it deems necessary or desirable in the public interest, including seeking to enjoin the merger
or seeking divestiture of businesses or assets of ACE, Chubb or their respective subsidiaries. Private parties may also
bring legal actions under the antitrust laws under certain circumstances.

In addition to the foregoing, ACE and Chubb may be required to make certain other filings with governmental
authorities in connection with the merger.

ACE and Chubb have agreed to cooperate with each other and to use their respective reasonable best efforts to
promptly prepare and file all necessary documentation, to effect all applications, notices, petitions and filings, to
obtain as promptly as practicable all permits, consents, approvals and authorizations of all third parties and
governmental entities that are necessary or advisable to complete the merger. Neither party is, however, required to
take, or commit to take, any action or agree to any condition or restriction that would reasonably be likely to have a
material and adverse effect on ACE and its subsidiaries, taken as a whole, giving effect to the merger (with such
materiality measured on a scale relative to Chubb and its subsidiaries, taken as a whole).

Conditions to the Merger (page 133)

The respective obligations of each of ACE and Chubb to complete the merger are subject to the satisfaction of the
following conditions:

the receipt of the requisite affirmative vote of the Chubb shareholders of the approval of the merger
agreement and the requisite affirmative vote of ACE shareholders on certain merger-related proposals;

the ACE common shares to be issued in the merger must have been authorized for listing on the NYSE;

the effectiveness of the registration statement on Form S-4, of which this joint proxy
statement/prospectus is a part, and the absence of a stop order or proceeding initiated or threatened by the
SEC for the purpose of suspending the effectiveness of the Form S-4;

the absence of any injunction or other legal prohibition or restraint against the merger;

the receipt of required regulatory approvals or the receipt of those approvals the failure of which to be
obtained would reasonably be likely to have a material adverse effect on the surviving corporation;

the absence of a regulatory condition or restriction that would reasonably be likely to have a material and
adverse effect on ACE and its subsidiaries, taken as a whole, giving effect to the merger (with such
materiality measured on a scale relative to Chubb and its subsidiaries, taken as a whole);
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the accuracy of the other party s representations and warranties in the merger agreement as of the closing
date of the merger, subject to applicable materiality qualifiers; and

the prior performance by the other party, in all material respects, of its obligations under the merger
agreement.
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No Solicitation (page 131)

As more fully described in this joint proxy statement/prospectus and in the merger agreement, and subject to certain
exceptions summarized below, Chubb has agreed not to initiate, solicit, knowingly encourage or knowingly facilitate
any inquiries or proposals with respect to, or engage or participate in any negotiations concerning, or provide
confidential or nonpublic information or data to, or have any discussions with, any person relating to an alternative
acquisition proposal. Notwithstanding these restrictions, the merger agreement provides that Chubb may, and may
permit its subsidiaries and its and its subsidiaries representatives to, furnish or cause to be furnished nonpublic
information or data and participate in such negotiations or discussions with a third party in response to an unsolicited
bona fide written acquisition proposal if the Chubb board concludes in good faith (after receiving the advice of its
outside counsel, and with respect to financial matters, its financial advisors) that failure to take such actions would
result in a violation of its fiduciary duties under applicable law.

Termination (page 134)

The merger agreement may be terminated at any time prior to the completion of the merger, whether before or after
approval of the merger agreement by Chubb shareholders:

by mutual written consent of ACE and Chubb;

by either ACE or Chubb, if any of the required regulatory approvals are denied or completion of the
merger has been prohibited or made illegal by a governmental entity (and the denial or prohibition is
final and nonappealable), unless the failure to obtain the required regulatory approvals is due to the
terminating party s failure to abide by the merger agreement;

by either ACE or Chubb, if the merger has not been completed by June 30, 2016, unless the failure to
complete the merger by that date is due to the terminating party s failure to abide by the merger
agreement;

by either ACE or Chubb, if there is a breach by the other party that would result in the failure of the
conditions of the terminating party s obligation to complete the merger to be satisfied, unless the breach is
capable of being, and is, cured within 45 days of written notice of the breach (provided that the
terminating party is not then in material breach of the merger agreement);

by ACE, if, before Chubb shareholders approve the merger agreement, Chubb or the Chubb board

(1) submits the merger agreement to its shareholders without a recommendation for approval, or
otherwise withdraws or materially and adversely modifies (or discloses such an intention) its
recommendation for approval, or recommends to its shareholders an acquisition proposal other than the
merger agreement, or (2) materially breaches its obligations to call a shareholder meeting or to prepare
and mail its shareholders the joint proxy statement/prospectus pursuant to the merger agreement or abide
by the non-solicitation requirements in the merger agreement; or

Table of Contents 51



Edgar Filing: CHUBB CORP - Form DEFM14A

by ACE, if a tender or exchange offer for 20 percent or more of the outstanding shares of Chubb
common stock is commenced (other than by ACE), and the Chubb board recommends that the Chubb
shareholders tender their shares in such tender or exchange offer or otherwise fails to recommend that
such shareholders reject such tender or exchange offer within 10 business days.
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Litigation Related to the Merger (page 136)

Chubb, the Chubb board, ACE and/or Merger Sub have been named as defendants in ten putative class actions
challenging the merger in the New Jersey Superior Court, Somerset County, Chancery Division. The suits are
captioned The Sadie Nauy Charitable Found. v. The Chubb Corp., et al., C-012040-15 (filed July 10, 2015); Anne
Cutler v. John D. Finnegan, et al., C-012041-15 (filed July 10, 2015); Sidney Weiman v. The Chubb Corp., et al.,
C-012043-15 (filed July 14, 2015); Renee Sayegh v. The Chubb Corp., et al., C-012045-15 (filed July 10, 2015); Judy
Mesirov v. The Chubb Corp., et al., C-012046-15 (filed July 20, 2015); Shiva Stein v. The Chubb Corp., et al.,
C-012047-15 (filed July 21, 2015); Viadimir Gusinsky Living Trust v. The Chubb Corp., et al., C-012048-15 (filed
July 22, 2015); Jane Schwartzman v. Zoe Baird Budinger, et al., C-012049-15 (filed July 20, 2015); Saunders v. The
Chubb Corp., et al., C-012050-15 (filed July 23, 2015); and Polatsch v. The Chubb Corp., et al., C-012051-15 (filed
July 23, 2015). The complaints allege, among other things, that the Chubb board breached its fiduciary duties by
agreeing to sell Chubb through an unfair and inadequate process and by failing to maximize the value of Chubb.
Several of the complaints also allege that Chubb, ACE and/or Merger Sub have aided and abetted these breaches of
fiduciary duties. Amended complaints were filed in the Mesirov, Weiman and Schwartzman suits on August 10,
August 10 and August 14, respectively, adding, among other things, allegations of material misstatements and
omissions concerning the preliminary Registration Statement on Form S-4 filed by ACE on August 3, 2015. Plaintiffs
seek as relief, among other things, an injunction against the merger, rescission of the merger to the extent it is already
implemented, and an award of damages. Defendants believe the lawsuits are without merit.

Accounting Treatment (page 117)

ACE prepares its financial statements in accordance with accounting principles generally accepted in the United States
of America ( GAAP ). The merger will be accounted for using the acquisition method of accounting. ACE will be
treated as the acquirer for accounting purposes.

Material United States Federal Income Tax Consequences (page 137)

The receipt by U.S. holders (as defined in the section titled Material United States Federal Income Tax
Consequences ) of ACE common shares and cash pursuant to the merger will be a taxable transaction for U.S. federal
income tax purposes. Accordingly, a U.S. holder will recognize capital gain or loss equal to the difference between

(i) the sum of the fair market value of the ACE common shares on the date of the exchange and the cash consideration
received as consideration in the merger and (ii) the U.S. holder s adjusted tax basis in the shares of Chubb common
stock surrendered in the exchange. A U.S. holder s adjusted basis in the shares of Chubb common stock generally will
equal the holder s purchase price for such shares of Chubb common stock, as adjusted to take into account stock
dividends, stock splits, or similar transactions. If a U.S. holder acquired different blocks of shares of Chubb common
stock at different times and different prices, such holder must determine its adjusted tax basis and holding period
separately with respect to each block of shares of Chubb common stock.

Material Swiss Tax Consequences (page 145)

The merger is not subject to Swiss withholding tax. For non-Swiss holders no Swiss income tax arises as a result of
the merger. ACE expects to receive a Swiss tax ruling, qualifying the merger as tax neutral with the effect that no
Swiss securities transfer stamp taxes are due on the exchange of shares. Distributions paid on ACE shares that are
attributed to par value or qualifying paid-in capital are not subject to Swiss withholding tax. ACE s amount of par
value and qualifying paid-in capital will increase substantially as a result of the merger, allowing for the payment of
tax exempt dividends thereout for many years. Remittances out of other than par value or qualifying paid-in capital are
subject to Swiss withholding which are fully refundable

Table of Contents 53



Table of Contents

Edgar Filing: CHUBB CORP - Form DEFM14A

-18-

54



Edgar Filing: CHUBB CORP - Form DEFM14A

Table of Conten

to a Swiss holder, if the respective legal requirements are met, and may be refunded to a non-Swiss holder fully or
partially, subject to an applicable double taxation treaty and the requirements set forth therein. With respect to the
United Kingdom and Austria, a final withholding tax may apply. Non-Swiss holders are not subject to any Swiss
income tax, if they do not conduct any business activities in Switzerland through a permanent establishment. A
transfer of ACE common shares with a Swiss bank or another securities dealer as an intermediary or as a party to the
transaction may be subject to Swiss securities transfer stamp taxes of up to 0.15 percent.

Comparison of Shareholders Rights (page 165)

ACE is organized under the laws of Switzerland and, accordingly, the rights and privileges of ACE shareholders are
governed principally by the laws of Switzerland and by ACE s Articles of Association and Organizational Regulations.
Chubb is incorporated as a business corporation under the laws of the State of New Jersey and, accordingly, the rights
and privileges of Chubb shareholders are governed principally by the laws of the State of New Jersey and by Chubb s
Restated Certificate of Incorporation and By-Laws.

In the merger, each share of Chubb common stock held by a Chubb shareholder will be converted into the right to
receive ACE common shares and cash. The rights of former Chubb shareholders, who will become ACE shareholders
following completion of the merger, will change and will thereafter be governed principally by Swiss law and by
ACE s Atrticles of Association and Organizational Regulations.

No Appraisal Rights (page 182)

In accordance with Section 14A:11-1 of the NJBCA, no appraisal rights will be available to holders of Chubb
common stock with respect to the merger.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF ACE

The following table presents ACE s selected historical consolidated financial and other data as of and for the dates and
periods indicated. The following consolidated statement of operations data for the years ended December 31, 2014,
2013, and 2012 and the consolidated balance sheet data as of December 31, 2014 and 2013 have been derived from

the audited consolidated financial statements of ACE contained in its Annual Report on Form 10-K for the year ended
December 31, 2014, which is incorporated into this joint proxy statement/prospectus by reference. The consolidated
statement of operations data for the years ended December 31, 2011 and 2010 and the consolidated balance sheet data
as of December 31, 2012, 2011 and 2010 have been derived from ACE s audited consolidated financial statements for
such years, which have not been incorporated into this joint proxy statement/prospectus by reference.

The consolidated statement of operations data for the six months ended June 30, 2015 and 2014 and the consolidated
balance sheet data as of June 30, 2015 have been derived from ACE s unaudited interim consolidated financial
statements contained in its Quarterly Report on Form 10-Q for the period ended June 30, 2015, which is incorporated
into this joint proxy statement/prospectus by reference. The consolidated balance sheet data as of June 30, 2014 have
been derived from ACE s unaudited interim consolidated financial statements contained in its Quarterly Report on
Form 10-Q for the period ended June 30, 2014, which is not incorporated into this joint proxy statement/prospectus by
reference. These consolidated financial statements are unaudited, but, in the opinion of ACE s management, have been
prepared on the same basis as its audited consolidated financial statements and contain all normal and recurring
adjustments necessary to present fairly ACE s financial position and results of operations for the periods indicated.

The following information is only a summary and is not necessarily indicative of the results of future operations of
ACE or the combined company. You should read this selected historical consolidated financial and other data together
with ACE s consolidated financial statements that are incorporated by reference into this joint proxy
statement/prospectus and their accompanying notes and management s discussion and analysis of financial condition
and results of operations contained in such reports.
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Operations Data:

Net premiums earned

excluding Life segment

Net premiums earned
Life segment

Total net premiums
earned

Net investment income
Losses and loss
expenses

Policy benefits

Policy acquisition costs
and administrative
expenses

Net income

Weighted-average
shares outstanding
diluted

Diluted earnings per
share

Balance Sheet Data (at
end of period):

Total investments
Total assets

Net unpaid losses and
loss expenses

Net future policy
benefits

Long-term debt

Trust preferred
securities

Total liabilities
Shareholders equity
Book value per share

Selected Data:

Loss and loss expense
ratio(D

Underwriting and
administrative expense
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2014

$ 15,464
1,962
17,426
2,252
9,649

517

5,320
$ 2,853

339

$ 842

$ 62,904
98,248

27,008

4,537
3,357

309
68,661
29,587

$ 90.02

58.7%
29.4%

For the Year Ended December 31,

2013

2012

For the Six
Months Ended

2011 2010 2015

(in millions, except per share data and percentages)

$ 14,708
1,905
16,613
2,144
9,348

515

4,870
$ 3,758

344

$ 10.92

$ 60,928
94,510

26,831

4,397
3,807

309
65,685
28,825

$ 84.83

59.6%
28.4%

$ 13,761
1,916
15,677
2,181
9,653

521

4,542
$ 2,706

343

$ 7.89

$ 60,264
92,545

26,547

4,229
3,360

309
65,014
27,531

$ 80.90

65.7%
28.2%

$ 13,528 $ 11,875 $§ 7,326

1,859 1,629 961
15,387 13,504 8,287
2,242 2,070 1,113
9,520 7,579 4,539
401 357 295
4,540 4,218 2,566

$ 1,540 $§ 3,085 $ 1,623

341 341 330

$ 452 $§ 904 § 4091

$ 55,676 $ 51,407 $ 63,265
87,321 83,216 99,840

25,875 25,242 27,082

4,025 2,825 4,632
3,360 3,358 4,157
309 309 309

62,989 60,381 70,285
24,332 22,835 29,555
$ 7222 $§ 6817 § 9127

66.0% 59.4% 58.0%
28.7% 30.9% 30.0%

June 30,

2014

$ 7,328
974
8,302
1,109
4,549

258

2,587
$ 1,513

342

$ 443

$ 63,620
97,447

27,067

4,544
4,057

309
67,122
30,325

$ 90.19

58.0%
30.2%
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ratio?®

Combined ratio® 88.1%
Net loss reserves to
capital and surplus
ratio®

Cash Dividends per
Share $ 270

106.6%

88.0%

108.3%

$ 202 §$ 206

93.9%

111.8%

94.7% 90.3% 88.0% 88.2%

122.9% 122.9% 107.3% 104.2%

$ 138 $§ 130 $ 132 § 128

(1) The loss and loss expense ratio is calculated by dividing Losses and loss expenses, excluding the Life segment,

by Net premiums earned

excluding Life segment. Losses and loss expenses for the Life segment were $589

million, $582 million, $611 million, $593 million, and $528 million for the years ended December 31, 2014,
2013, 2012, 2011, and 2010, respectively, and $289 million and $297 million for the six months ended June 30,

2015 and 2014, respectively.
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(2) The underwriting and administrative expense ratio is calculated by dividing the Policy acquisition costs and
administrative expenses, excluding the Life segment, by Net premiums earned excluding Life segment. Policy
acquisition costs and administrative expenses for the Life segment were $763 million, $701 million, $662
million, $656 million, and $552 million for the years ended December 31, 2014, 2013, 2012, 2011, and 2010,
respectively, and $372 million and $373 million for the six-months ended June 30, 2015 and 2014, respectively.

(3) The combined ratio is the sum of loss and loss expense ratio and the underwriting and administrative expense
ratio.

(4) The net loss reserves to capital and surplus ratio is calculated by dividing the sum of the Net unpaid losses and
loss expenses and Net future policy benefits by Shareholders equity.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF CHUBB

The following table presents Chubb s selected historical consolidated financial data as of and for the dates and periods
indicated. The following consolidated statement of income data for the years ended December 31, 2014, 2013 and
2012 and the consolidated balance sheet data as of December 31, 2014 and 2013 have been derived from the audited
consolidated financial statements of Chubb contained in its Annual Report on Form 10-K for the year ended
December 31, 2014, which is incorporated into this joint proxy statement/prospectus by reference. The consolidated
statement of income data for the years ended December 31, 2011 and 2010 and the consolidated balance sheet data as
of December 31, 2012, 2011 and 2010 have been derived from Chubb s audited consolidated financial statements for
such years, which have not been incorporated into this joint proxy statement/prospectus by reference.

The consolidated statement of income data for the six months ended June 30, 2015 and 2014 and the consolidated
balance sheet data as of June 30, 2015 have been derived from Chubb s unaudited interim consolidated financial
statements contained in its Quarterly Report on Form 10-Q for the period ended June 30, 2015, which is incorporated
into this joint proxy statement/prospectus by reference. The consolidated balance sheet data as of June 30, 2014 have
been derived from Chubb s unaudited interim consolidated financial statements contained in its Quarterly Report on
Form 10-Q for the period ended June 30, 2014, which is not incorporated into this joint proxy statement/ prospectus
by reference. These consolidated financial statements are unaudited, but, in the opinion of Chubb s management, have
been prepared on the same basis as its audited consolidated financial statements and contain all normal and recurring
adjustments necessary to present fairly Chubb s financial position and results of operations for the periods indicated.

The following information is only a summary and is not necessarily indicative of the results of future operations of
Chubb or the combined company. You should read this selected historical consolidated financial data together with
Chubb s consolidated financial statements that are incorporated by reference into this joint proxy statement/prospectus
and their accompanying notes and management s discussion and analysis of financial condition and results of
operations contained in such reports.
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Operations Data:

Revenues

Property and casualty
insurance Premiums
earned

Investment income
Corporate and other
Realized investment
gains, net

Total Revenues

Income

Property and casualty
insurance income
Corporate and other
Realized investment
gains, net

Income before income
tax

Federal and foreign
income tax

Net Income

Per Share
Net income

Dividends declared on
common stock

Balance Sheet Data (at
end of period):

Total invested assets
Total assets

Unpaid losses and loss
expenses, net of
reinsurance recoverable
Long term debt

Total liabilities
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2014

$12,328
1,368

33

369

$ 14,098

$ 2,727
(235)

369

2,861
761

$ 2,100

$ 8.62

$ 2.00

$43,485
51,286

21,039
3,300
34,990

2013

$ 12,066
1,436

43

402

$13,947

$ 3,072
(237)

402

3,237
892

$ 2,345

$ 9.04

$ 176

$42,613
50,433

21,344
3,300
34,336

2012

$11,838
1,518
46

193

$13,595

$ 2,040
(237)

193

1,996
451

$ 1,545

$ 5.69

$§ 1.64

$44,221
52,184

22,022
3,575
36,357

For the Year Ended December 31,

2011

$11,644
1,598
55

288

$13,585

$ 2,157
(246)

288

2,199
521

$ 1,678

$ 5.76

$ 1.56

$42,769
50,445

21,329
3,575
35,144

2010

(in millions, except per share amounts)

$11,215
1,590
88

426

$13,319

$ 2,782
(220)

426

2,988
814

$ 2,174

$ 6.76

$ 148

$42.213
49,976

20,901
3,975
34,719

For the Six
Months Ended
June 30,
2015 2014
$ 6,238 $ 6,093

660 696

17 18

31 241

$ 6,946 $ 7,048
$ 1,272 $ 1,159
(143) (119)

31 241
1,160 1,281
291 333

$ 869 $ 948
$ 374 $ 383
$ 1.14 $ 1.00
$42,677 $43.471
50,726 51,440
20,956 21,398
3,300 3,300
34,808 34,942
61



Total shareholders equity
Book value per share
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16,296
$ 70.12

16,097
$ 64.83

15,827
$ 60.45
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15,301
$ 56.15

15,257
$ 51.32

15,918
$ 70.12

16,498
$ 68.60
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SELECTED UNAUDITED PRO FORMA COMBINED FINANCIAL DATA

The following table presents selected unaudited pro forma combined financial data about ACE s consolidated
statements of operations and balance sheet, after giving effect to the merger. The information under Statements of
Operations Data in the table below gives effect to the merger as if it had occurred on January 1, 2014, the beginning of
the earliest period presented. The information under Balance Sheet Data in the table below assumes the merger had
occurred on June 30, 2015. This unaudited pro forma combined financial information was prepared using the
acquisition method of accounting with ACE considered the acquirer of Chubb (see The Merger Accounting
Treatment ).

The selected unaudited pro forma combined financial data is based on the historical consolidated financial statements
of ACE and Chubb after giving effect to the completion of the merger and the assumptions and adjustments described
in the notes to the unaudited pro forma combined financial statements appearing elsewhere in this joint proxy
statement/prospectus. Such pro forma adjustments are (1) factually supportable, (2) directly attributable to the merger
and (3) with respect to the unaudited pro forma combined statements of operations, are expected to have a continuing
impact on the results of operations of the combined company. The unaudited pro forma adjustments, which ACE
believes are reasonable under the circumstances, have been made solely for the purpose of providing unaudited pro
forma combined financial statements. The unaudited pro forma adjustments are preliminary and based upon available
information and certain assumptions described in the notes to the unaudited pro forma combined financial statements
appearing elsewhere in this joint proxy statement/prospectus. ACE management believes the fair values recognized
for the assets to be acquired and the liabilities to be assumed are based on reasonable estimates and assumptions
currently available. The final determination of the acquisition consideration and fair values of Chubb s assets and
liabilities will be based on the actual net tangible and intangible assets of Chubb that exist as of the date of completion
of the merger. Consequently, the amounts allocated to goodwill and intangible assets could change significantly from
those allocations used in the unaudited pro forma combined financial statements presented below and could result in a
material change in amortization of acquired finite lived intangible assets.

The information presented below should be read in conjunction with the historical consolidated financial statements
and related notes of ACE and Chubb filed by each with the SEC, and incorporated by reference in this joint proxy
statement/prospectus, and with the unaudited pro forma combined financial statements, including the related notes,
appearing elsewhere in this joint proxy statement/prospectus under Unaudited Pro Forma Combined Financial
Statements. The unaudited pro forma combined financial statements are presented solely for informational purposes
and are not necessarily indicative of the combined financial position or results of operations that might have been
achieved had the merger been completed as of the dates indicated, nor are they meant to be indicative of any
anticipated combined financial position or future results of operations that the combined company will experience
after the merger. In addition, the unaudited pro forma combined statements of operations do not reflect expected
revenue synergies, expected cost savings or restructuring actions that may be achievable or the impact of any
non-recurring activity and one-time transaction related costs.

25-
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Combined Statements of Operations Data:

(in millions)

Net premiums earned

Net investment income

Losses and loss expenses

Policy benefits

Policy acquisition costs and administrative expenses
Net income

Diluted earnings per share

Combined Balance Sheet Data:

(in millions)

Total investments

Total assets

Net losses and loss expenses
Net future policy benefits
Long-term debt

Trust preferred securities
Total liabilities
Shareholders equity

Table of Contents

Year End
December 31, 2014
$ 29,754

3,071

16,635

517

9,519

$ 4,317

$ 8.98

As of June 30, 2015
$ 96,773
156,838
47,979
4,632
13,321
309
112,785
$ 44,053

26-

Six Months Ended

June 30, 2015

$ 14,525

1,494

8,162

295

4,520

$ 2,251

$ 4.77
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COMPARATIVE HISTORICAL AND UNAUDITED PRO FORMA PER SHARE FINANCIAL DATA

Presented below are ACE s and Chubb s historical per share data for the year ended December 31, 2014 and the six

months ended June 30, 2015 and unaudited pro forma combined per share data for the year ended December 31, 2014

and for the six months ended June 30, 2015. This information should be read together with the historical consolidated

financial statements and related notes of ACE and Chubb filed by each with the SEC, and incorporated by reference in

this joint proxy statement/prospectus, and with the unaudited pro forma combined financial statements included under
Unaudited Pro Forma Combined Financial Statements.

The pro forma information is presented for illustrative purposes only and is not necessarily indicative of the operating
results or financial position that would have occurred if the merger had been completed as of the beginning of the
periods presented, nor is it necessarily indicative of the future operating results or financial position of the combined
company. The pro forma information, although helpful in illustrating the financial characteristics of the combined
company under one set of assumptions, does not reflect the benefits of expected cost savings, opportunities to earn
additional revenue, or other factors that may affect the combined company s results of operations following the
completion of the merger and, accordingly, does not attempt to predict or suggest future results.

The historical book value per share is computed by dividing shareholders equity by the number of common shares
outstanding at the end of the period. The pro forma income per share of the combined company is computed by
dividing the pro forma income by the pro forma weighted average number of shares outstanding. The pro forma book
value per share of the combined company is computed by dividing total pro forma shareholders equity by the pro
forma number of common shares outstanding at the end of the period. The pro forma book value per share of the
combined company is computed as if the merger had been completed on June 30, 2015.

Equivalent
Basis
Unaudited Pro
Unaudited Pro Forma
Historical ACE Historical Forma
Limited Chubb Combined Combined®
Basic Earnings per Share Applicable to Common
Shares
Year Ended December 31, 2014 $ 850 $ 865 $ 907 $ 5.46
Six Months Ended June 30, 2015 4.97 3.75 4.82 2.90
Diluted Earnings per Share Applicable to Common
Shareholders
Year Ended December 31, 2014 8.42 8.62 8.98 5.41
Six Months Ended June 30, 2015 491 3.74 4.77 2.87
Dividends Declared per Share
Year Ended December 31, 2014 2.70 2.00 - -
Six Months Ended June 30, 2015 1.32 1.14 - -
Book Value per Share
As of June 30, 2015 91.27 70.12 95.60 57.54
(D
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Equivalent basis unaudited pro forma combined is calculated by multiplying the pro forma combined amounts by
the exchange ratio of 0.6019 of an ACE common share for each share of Chubb common stock. This presentation
does not take into account the $62.93 cash payment made by ACE for each share of Chubb common stock at the
time of merger.
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COMPARATIVE PER SHARE MARKET PRICE AND DIVIDEND INFORMATION

The table below sets forth, for the calendar quarters indicated, the high and low closing sales prices per share, as well
as the dividend declared per share, of ACE common shares, which trades on the NYSE under the symbol ACE, and
Chubb common stock, which trades on the NYSE under the symbol CB.

ACE Common Shares Chubb Common Stock
Dividend

High Low USD CHF High Low Dividend
2013
First Quarter $ 89.06 $ 79.99 $ 049 0.46 $ 87.53 $ 76.09 $ 044
Second Quarter $ 9267 $ 8579 $ 051 048 $ 9060 $ 81.79 $ 044
Third Quarter $ 95.58 $ 87.72 $ 0.51 0.46 $ 90.10 $ 83.17 $ 044
Fourth Quarter $ 103.53 $ 91.01 $ 0.51 0.45 $ 9734 $ 87.58 $ 044
2014
First Quarter $ 101.70 $ 92.19 $ 0.75 0.65 $ 95.00 $ 83.00 $ 050
Second Quarter $ 105.32 $ 9761 $ 0.65 0.58 $ 94.08 $ 8840 $ 050
Third Quarter $ 107.39 $ 99.95 $ 0.65 0.61 $ 94.04 $ 86.71 $ 050
Fourth Quarter $ 117.58 $ 102.92 $ 0.65 0.63 $ 105.00 $ 90.77 $ 050
2015
First Quarter $ 115.00 $ 107.96 $ 0.65 0.62 $ 104.19 $ 97.90 $ 057
Second Quarter $ 112.37 $ 101.60 $ 0.67 0.62 $ 101.96 $ 94.56 $ 057
Third Quarter (through
September 10, 2015) $ 11113 § 9972 § - - $ 12600 $ 119.17 § -

On June 30, 2015, the last trading day before the public announcement of the signing of the merger agreement, the
closing price per ACE common share on the NYSE was $101.68, and the closing price per share of Chubb common
stock on the NYSE was $95.14. On September 10, 2015, the latest practicable date before the date of this joint proxy
statement/prospectus, the closing price per ACE common share on the NYSE was $100.74, and the closing price per
Chubb share on the NYSE was $120.66.

In the merger, each share of Chubb common stock owned by a Chubb shareholder (except for certain shares held by
ACE, Chubb or their subsidiaries) will be converted into the right to receive 0.6019 of an ACE common share and
$62.93 in cash. Although the exchange ratio is fixed, the value of an ACE common share will fluctuate until the
merger is completed. As a result, the value of the stock component of the merger consideration that Chubb
shareholders will receive upon completion of the merger will depend on the market price of the ACE common shares
at the time of the merger. The value of the per share merger consideration that Chubb shareholders would have
received in exchange for each share of Chubb common stock if the merger had been completed on June 30, 2015 and
September 10, 2015 is set forth in the following table.

Implied Per Share
ACE Closing Price Chubb Closing Price Value
June 30, 2015 $ 101.68 $§ 95.14 $ 124.13
September 10, 2015 $ 100.74 $ 120.66 $ 12357
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

All forward-looking statements made in this joint proxy statement/prospectus related to the merger, potential

post-merger performance or otherwise, reflect ACE s current views with respect to future events, business transactions

and business performance and are made pursuant to the safe harbor provisions of the Private Securities Litigation

Reform Act of 1995. In some cases, you can identify forward-looking statements by words such as may, will, should,
expect, plan, anticipate, intend, believe, estimate, predict, potential, continue, could, future,

similar meaning. All forward-looking statements involve risks and uncertainties, which may cause actual results to

differ, possibly materially, from those contained in the forward-looking statements.

Forward-looking statements include, but are not limited to, statements about the benefits of the proposed transaction
involving ACE and Chubb, including future financial results; ACE s and Chubb s plans, objectives, expectations and
intentions; the expected timing of completion of the merger and other statements that are not historical facts.
Important factors that could cause actual results to differ, possibly materially, from those indicated by the
forward-looking statements include, without limitation, the following:

the inability to complete the merger in a timely manner;

the inability to complete the merger due to, among other reasons, the failure of Chubb s shareholders to
approve the merger agreement or the failure of ACE shareholders to approve, among other matters, the
issuance of ACE common shares in connection with the merger;

the failure to satisfy other conditions to completion of the merger, including receipt of required
regulatory approvals;

the inability to complete the merger due to any other reason;

the inability to finance the cash portion of the merger consideration through ACE s expected methods;

the risk that integration of Chubb s operations with those of ACE will be materially delayed or
will be more costly or difficult than expected;

the challenges of integrating and retaining key employees;
the effect of the announcement of the merger on ACE s, Chubb s or the combined company s respective

business relationships, operating results and business generally;
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the possibility that the anticipated benefits of the merger (including synergies and cost savings) will not
be realized, or will not be realized within the expected time period;

the possibility that the merger may be more expensive to complete than anticipated, including as a result
of unexpected factors or events;

diversion of management s attention from ongoing business operations and opportunities;

general competitive, economic, political and market conditions and fluctuations;

actions taken or conditions imposed by the United States and foreign governments and regulatory
authorities;

-20.
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losses arising out of natural or man-made catastrophes such as hurricanes, typhoons, earthquakes, floods,
climate change (including effects on weather patterns; greenhouse gases; sea; land and air temperatures;

sea levels; and rain and snow), nuclear accidents, or terrorism which could be affected by:

i the number of insureds and ceding companies affected;

i the amount and timing of losses actually incurred and reported by insureds;

i the impact of these losses on our reinsurers and the amount and timing of reinsurance recoverable
actually received;

i the cost of building materials and labor to reconstruct properties or to perform environmental
remediation following a catastrophic event; and

i complex coverage and regulatory issues such as whether losses occurred from storm surge or
flooding and related lawsuits;

actions that rating agencies may take from time to time, such as financial strength or credit ratings
downgrades or placing these ratings on credit watch negative or the equivalent;

the ability to collect reinsurance recoverables, credit developments of reinsurers, and any delays with
respect thereto and changes in the cost, quality, or availability of reinsurance;

actual loss experience from insured or reinsured events and the timing of claim payments;

the uncertainties of the loss-reserving and claims-settlement processes, including the difficulties
associated with assessing environmental damage and asbestos-related latent injuries, the impact of
aggregate-policy-coverage limits, the impact of bankruptcy protection sought by various asbestos
producers and other related businesses, and the timing of loss payments;

changes to assessments as to whether an other-than-temporary impairment is required to be recorded;

infection rates and severity of pandemics and their effects on ACE s or Chubb s business operations and

claims activity;
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developments in global financial markets, including changes in interest rates, stock markets, and other
financial markets, increased government involvement or intervention in the financial services industry,
the cost and availability of financing, and foreign currency exchange rate fluctuations, which could affect
ACE s or Chubb s results of operations, investment portfolio, financial condition, and financing plans;

general economic and business conditions, volatility in the stock and credit markets and the depth and
duration of potential recession;

global political conditions, the occurrence of any terrorist attacks, including any nuclear, radiological,
biological, or chemical events, or the outbreak and effects of war, and possible business disruption or
economic contraction that may result from such events;

-30-
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judicial decisions and rulings, new theories of liability, legal tactics, and settlement terms;

the effects of public company bankruptcies and/or accounting restatements, as well as disclosures by and
investigations of public companies relating to possible accounting irregularities, and other corporate
governance issues, including the effects of such events on:

i the capital markets;

i the markets for directors and officers and errors and omissions insurance; and

i claims and litigation arising out of such disclosures or practices by other companies;

governmental, legislative and regulatory policies, developments, actions, investigations, and treaties,
which, among other things, could subject us to insurance regulation or taxation in additional jurisdictions
or affect ACE s or Chubb s current operations;

the actual amount of new and renewal business, market acceptance of our products, and risks associated
with the introduction of new products and services and entering new markets, including regulatory
constraints on exit strategies;

the competitive environment in which ACE and Chubb operate, including trends in pricing or in policy
terms and conditions, which may differ from their respective projections and changes in market
conditions that could render their respective business strategies ineffective or obsolete;

ACE acquisitions performing differently than expected, failure to realize anticipated expense-related
efficiencies or growth from acquisitions, the impact of acquisitions on pre-existing organization, or
announced acquisitions not closing;

in the case of ACE, risks associated with being a Swiss corporation, including reduced flexibility with
respect to certain aspects of capital management and the potential for additional regulatory burdens;

the potential impact from government-mandated insurance coverage for acts of terrorism;

the availability of borrowings and letters of credit under ACE s credit facilities;

the adequacy of collateral supporting funded high deductible programs;
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changes in the distribution or placement of risks due to increased consolidation of insurance and
reinsurance brokers;

material differences between actual and expected assessments for guaranty funds and mandatory pooling
arrangements;

the effects of investigations into market practices in the property and casualty industry;

changing rates of inflation and other economic conditions;

the amount of dividends received from subsidiaries;

loss of the services of any of ACE s or Chubb s executive officers without suitable replacements being
recruited in a reasonable time frame;

31-

Table of Contents 74



Edgar Filing: CHUBB CORP - Form DEFM14A

Table of Conten

the ability of ACE s, Chubb s or third parties technology resources to maintain the availability of systems
and safeguard the security of data in the event of a disaster or other information security event; and

responses by the management of ACE or Chubb to these factors and actual events (including,

but not limited to, those described above).
In addition, you should carefully consider the risks and uncertainties and other factors that may affect future results of
the combined company described or incorporated by reference in the section titled Risk Factors in this joint proxy
statement/prospectus, those set forth in the section titled Forward Looking Statements in ACE s annual and quarterly
reports and other filings with the SEC and those set forth in the section titled Cautionary Statement Regarding
Forward-Looking Information in Chubb s annual and quarterly reports and other filings with the SEC. You should not
place undue reliance on forward-looking statements, which speak only as of the date of this joint proxy
statement/prospectus. ACE and Chubb undertake no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

ACE and Chubb expressly qualify in their entirety all forward-looking statements attributable to ACE and Chubb or
any person acting on their behalf by the cautionary statements contained or referred to in this section.

-32-
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RISK FACTORS

In addition to the other information contained in or incorporated by reference into this joint proxy

statement/prospectus, including the matters addressed under the caption Cautionary Statement Regarding
Forward-Looking Statements, Chubb shareholders should carefully consider the following risk factors in deciding
whether to vote for the approval of the merger agreement, and ACE shareholders should carefully consider the

following risks in deciding whether to vote for the approval of certain merger-related proposals. You should also

consider the other information in this joint proxy statement/prospectus and the other documents incorporated by

reference into this joint proxy statement/prospectus. See Where You Can Find More Information and Incorporation of
Certain Documents by Reference.

Risks Relating to the Merger

Because the market price of ACE common shares may fluctuate, Chubb shareholders cannot be certain of the
precise value of the stock portion of the merger consideration they may receive in the merger.

At the time the merger is completed, each issued and outstanding share of Chubb common stock (except for certain
shares held by ACE, Chubb or their subsidiaries) will be converted into the right to receive consideration in the form
of a combination of ACE common shares and cash.

There will be a time lapse between each of the date of this joint proxy statement/prospectus, the date on which Chubb
shareholders vote to approve the merger agreement at the Chubb special meeting and the date on which Chubb
shareholders entitled to receive ACE common shares actually receive such shares. The market value of ACE common
shares may fluctuate during these periods as a result of a variety of factors, including general market and economic
conditions, changes in ACE s businesses, operations and prospects and regulatory considerations. Many of these
factors are outside the control of Chubb and ACE. Consequently, at the time Chubb shareholders must decide whether
to approve the merger agreement, they will not know the actual market value of the ACE common shares they will
receive when the merger is completed. The actual value of the ACE common shares received by Chubb shareholders
will depend on the market value of the ACE common shares at that time. This market value may differ, possibly
materially, from the value used to determine the exchange ratio. Chubb shareholders should obtain current stock
quotations for ACE common shares before voting their shares of Chubb common stock.

Chubb s shareholders will have a reduced ownership and voting interest in the combined company after the
merger and will exercise less influence over management.

Currently, Chubb s shareholders have the right to vote in the election of the Chubb board and the power to approve or
reject any matters requiring shareholder approval under New Jersey law and Chubb s Restated Certificate of
Incorporation and By-Laws. Upon the completion of the merger, each Chubb shareholder will become a shareholder
of ACE with a percentage ownership of ACE that is substantially smaller than the shareholder s current percentage
ownership of Chubb. Based on the number of issued and outstanding ACE common shares and shares of Chubb
common stock as of September 10, 2015 and based on the exchange ratio of 0.6019, after the merger, Chubb
shareholders are expected to become owners of approximately 30 percent of the outstanding ACE common shares,
without giving effect to any ACE common shares held by Chubb shareholders prior to the completion of the merger.
Even if all former Chubb shareholders voted together on all matters presented to ACE s shareholders from time to
time, the former Chubb shareholders would exercise significantly less influence over ACE after the completion of the
merger relative to their influence over Chubb prior to the completion of the merger, and thus would have a less
significant impact on the approval or rejection of future ACE proposals submitted to a shareholder vote.
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ACE common shares received by Chubb shareholders as a result of the merger will have different rights from
shares of Chubb common stock.

Following completion of the merger, Chubb shareholders will no longer be shareholders of Chubb, and Chubb
shareholders will become shareholders of ACE. There will be important differences between the current rights of
Chubb shareholders and the rights to which such shareholders will be entitled as shareholders of ACE. See the section
titled Comparison of Shareholders Rights for a discussion of the different rights associated with the ACE common
shares.

The market price of ACE common shares may be affected by factors different from those that historically have
affected shares of Chubb Common Stock.

Upon completion of the merger, holders of Chubb common stock will become holders of ACE common shares. ACE s
businesses differ from those of Chubb, and accordingly the results of operations of ACE will be affected by some
factors that are different from those currently affecting the results of operations of Chubb. For a discussion of the
businesses of ACE and Chubb and of some important factors to consider in connection with those businesses, see the
section titled Summary Information About the Companies and the documents incorporated by reference referred to
under the section titled Where You Can Find More Information, including, in particular, in the sections titled Risk
Factors in each of ACE s Annual Report on Form 10-K for the year ended December 31, 2014 and Chubb s Annual
Report on Form 10-K for the year ended December 31, 2014.

The merger agreement limits Chubb s ability to pursue alternatives to the merger.

The merger agreement contains provisions that may discourage a third party from submitting an acquisition proposal
to Chubb that might result in greater value to Chubb s shareholders than the merger, or may result in a potential
competing acquirer proposing to pay a lower per share price to acquire Chubb than it might otherwise have proposed
to pay. These provisions include a general prohibition on Chubb from soliciting or, subject to certain exceptions
relating to the exercise of fiduciary duties by the Chubb board, entering into discussions with any third party regarding
any acquisition proposal or offers for competing transactions. Chubb also has an unqualified obligation to submit the
proposal to approve the merger to a vote by its shareholders, even if Chubb receives an alternative acquisition
proposal that the Chubb board believes is superior to the merger. In addition, Chubb may be required to pay ACE a
termination fee of $930 million in certain circumstances involving acquisition proposals for competing transactions.
See the section titled The Merger Agreement Effect of Termination and Termination Fee.

The merger agreement may be terminated in accordance with its terms and the merger may not be completed.

The merger agreement is subject to a number of conditions that must be fulfilled in order to complete the merger.
Those conditions include: the approval of the merger agreement by Chubb shareholders, the approval of certain
merger-related proposals by ACE shareholders, the receipt of all required regulatory approvals and expiration or
termination of all statutory waiting periods in respect thereof, the accuracy of representations and warranties under the
merger agreement (subject to the materiality standards set forth in the merger agreement) and ACE s and Chubb s
performance of their respective obligations under the merger agreement in all material respects. These conditions to
the closing of the merger may not be fulfilled in a timely manner or at all, and, accordingly, the merger may be
delayed or may not be completed.

In addition, if the merger is not completed by June 30, 2016, either ACE or Chubb may choose not to proceed with the
merger, and the parties can mutually decide to terminate the merger agreement at any time, before or after shareholder

approval. In addition, ACE and Chubb may elect to terminate the merger
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agreement in certain other circumstances. If the merger agreement is terminated under certain circumstances, Chubb
may be required to pay a termination fee of $930 million to ACE. See the section titled The Merger Agreement Effect
of Termination and Termination Fee.

Failure to complete the merger could negatively impact the price of ACE common shares and Chubb common
stock, as well as ACE s and Chubb s respective future business and financial results.

The merger agreement contains a number of conditions that must be satisfied or waived prior to the completion of the
merger. There can be no assurance that all of the conditions to the merger will be so satisfied or waived. If the
conditions to the merger are not satisfied or waived, ACE and Chubb will be unable to complete the merger.

If the merger is not completed for any reason, including the failure to receive the required approvals of ACE s and
Chubb s respective shareholders, ACE s and Chubb s respective businesses and financial results may be adversely
affected as follows:

ACE and Chubb may experience negative reactions from the financial markets, including negative
impacts on the market price of ACE common shares and Chubb common stock;

the manner in which brokers, customers, insurers, cedants and other third parties perceive ACE and
Chubb may be negatively impacted, which in turn could affect ACE s and Chubb s ability to compete for
or write new business or obtain renewals in the marketplace;

ACE and Chubb may experience negative reactions from employees; and

ACE and Chubb will have expended time and resources that could otherwise have been spent on ACE s

and Chubb s existing businesses and the pursuit of other opportunities that could have been beneficial to

each company, and ACE s and Chubb s ongoing business and financial results may be adversely affected.
In addition to the above risks, if the merger agreement is terminated and either party s board seeks an alternative
transaction, such party s shareholders cannot be certain that such party will be able to find a party willing to engage in
a transaction on more attractive terms than the merger. If the merger agreement is terminated under certain
circumstances, Chubb may be required to pay a termination fee of $930 million to ACE. See the section titled The
Merger Agreement Effect of Termination and Termination Fee for a description of these circumstances.

Regulatory approvals may not be received, may take longer than expected to be received or may impose conditions
that are not presently anticipated or cannot be met.

Completion of the merger is conditioned upon the approval of certain matters by ACE s and Chubb s shareholders and
the receipt of certain governmental approvals, including, without limitation, insurance regulatory approvals and the
expiration or termination of the applicable waiting period under the HSR Act. Although each party has agreed to use
respective reasonable best efforts to obtain the requisite shareholder and governmental approvals, there can be no
assurance that these approvals will be obtained and that the other conditions to completing the merger will be

satisfied. In addition, the governmental authorities from which the regulatory approvals are required may impose
conditions on the completion of the merger or require changes to the terms of the merger or merger agreement. Such
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Each party s obligation to complete the merger is subject to the condition that the required governmental approvals
have been obtained without the imposition of a condition or restriction that would reasonably be likely to have a
material and adverse effect on ACE and its subsidiaries, taken as a whole, giving effect to the merger (with such
materiality measured on a scale relative to Chubb and its subsidiaries, taken as a whole). In the merger agreement,
such a condition or restriction is referred to as a materially burdensome regulatory condition.

Chubb will be subject to business uncertainties while the merger is pending, which could adversely affect its
business.

Uncertainty about the effect of the merger on employees and customers may have an adverse effect on Chubb, and,
consequently, ACE. Additionally, the merger is not expected to close until the first quarter of 2016 and may be
delayed for any number of reasons, including those described in these Risk Factors. These uncertainties may impair
Chubb s ability to attract, retain and motivate key personnel until the merger is completed and for a period of time
thereafter, and could cause customers and others that deal with Chubb to seek to change their existing business
relationships with Chubb or cease doing business with Chubb. Employee retention at Chubb may be particularly
challenging during the pendency of the merger, as employees may experience uncertainty about their roles with ACE
following the merger and may become distracted as a result of such uncertainty. In addition, the merger agreement
restricts Chubb from making certain acquisitions and taking other specified actions without the consent of ACE, and
generally requires Chubb to continue its operations in the ordinary course, until completion of the merger. These
restrictions may prevent Chubb from pursuing attractive business opportunities that may arise prior to the completion
of the merger or otherwise adversely affect Chubb s ability to do business. Please see the section titled The Merger
Agreement Covenants and Agreements for a description of the restrictive covenants to which Chubb is subject.

Directors and executive officers of Chubb may have interests in the merger that are different from, or in addition
to, the interests of Chubb shareholders.

Directors and executive officers of Chubb may have interests in the merger that are different from, or in addition to,
the interests of Chubb shareholders generally. These interests include, among others, the treatment of outstanding
equity and equity-based awards pursuant to the merger agreement; potential severance and other benefits upon a
qualifying termination in connection with the merger; the appointment of John D. Finnegan, the current Chairman,
President and Chief Executive Officer of Chubb, as Executive Vice Chairman for External Affairs of North America
of ACE upon completion of the merger; ACE s agreement to nominate Sheila P. Burke, James I. Cash, Jr., Lawrence
W. Kellner and James M. Zimmerman, each of whom currently serves as a director of Chubb, for election as directors
of ACE, with terms commencing upon the completion of the merger; and rights to ongoing indemnification and
insurance coverage.

These interests are described in more detail in the section titled The Merger Interests of Chubb Directors and
Executive Officers in the Merger.

The merger may not be accretive, and may be dilutive, to ACE s earnings per share, which may negatively affect
the market price of ACE common shares.

Because ACE common shares will be issued in the merger, it is possible that, although ACE currently expects the
merger to be accretive to earnings per share, the merger may be dilutive to ACE earnings per share, which could

negatively affect the market price of ACE common shares.

In connection with the completion of the merger, based on the number of issued and outstanding shares of Chubb
common stock as of September 10, 2015, ACE would issue approximately 137 million
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ACE common shares. The issuance of these new ACE common shares could have the effect of depressing the market
price of ACE common shares, through dilution of earnings per share or otherwise.

Any dilution of, or delay of any accretion to, ACE earnings per share could cause the price of ACE common shares to
decline or increase at a reduced rate.

ACE and Chubb will incur significant transaction and merger-related costs in connection with the merger.

Each of ACE and Chubb has incurred and will incur substantial expenses in connection with the negotiation and
completion of the transactions contemplated by the merger agreement, including the costs and expenses of filing,
printing and mailing this joint proxy statement/prospectus and all filing and other fees paid to the SEC in connection
with the merger.

ACE and Chubb expect to continue to incur a number of non-recurring costs associated with completing the merger,
combining the operations of the two companies and achieving desired synergies. These fees and costs have been, and
will continue to be, substantial. The substantial majority of non-recurring expenses will consist of transaction costs
related to the merger and include, among others, employee retention costs, fees paid to financial, legal and accounting
advisors, severance and benefit costs and filing fees.

ACE also will incur transaction fees and costs related to formulating and implementing integration plans, including
facilities and systems consolidation costs and employment-related costs. ACE continues to assess the magnitude of
these costs, and additional unanticipated costs may be incurred in the merger and the integration of the two companies
businesses. Although ACE expects that the elimination of duplicative costs, as well as the realization of other
efficiencies related to the integration of the businesses, should allow ACE to offset integration-related costs over time,
this net benefit may not be achieved in the near term, or at all. See the risk factor titled The integration of Chubb into
ACE may not be as successful as anticipated below.

These costs described above, as well as other unanticipated costs and expenses, could have a material adverse effect
on the financial condition and operating results of ACE following the completion of the merger.

Litigation relating to the merger could require ACE and Chubb to incur significant costs and suffer management
distraction, as well as prevent and/or delay the merger.

In connection with the merger, purported Chubb shareholders have filed putative shareholder class action lawsuits
against Chubb, the members of the Chubb board, ACE and Merger Sub. Among other remedies, the plaintiffs seek to
enjoin the merger. The outcome of any such litigation is uncertain. If the cases are not resolved, these lawsuits could
prevent or delay completion of the merger and result in substantial costs to Chubb and ACE, including any costs
associated with the indemnification of directors and officers. Plaintiffs may file additional lawsuits against Chubb,
ACE and/or the directors and officers of either company in connection with the merger. The defense or settlement of
any lawsuit or claim that remains unresolved at the time the merger is completed may adversely affect ACE s business,
financial condition, results of operations and cash flows. See Litigation Related to the Merger.

The opinions of Chubb s and ACE s respective financial advisors will not reflect changes in circumstances
between the signing of the merger agreement and the completion of the merger.

Chubb and ACE have received opinions from their respective financial advisors in connection with the signing of the
merger agreement, but have not obtained updated opinions from their respective financial
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advisors as of the date of this joint proxy statement/prospectus. Changes in the operations and prospects of Chubb or
ACE, general market and economic conditions and other factors that may be beyond the control of Chubb or ACE,

and on which Chubb s and ACE s financial advisors opinions were based, may significantly alter the value of Chubb or
the prices of the ACE common shares or the shares of Chubb common stock by the time the merger is completed. The
opinions do not speak as of the time the merger will be completed or as of any date other than the date of such

opinions. Because Chubb and ACE do not currently anticipate asking their respective financial advisors to update their
opinions, the opinions will not address the fairness of the merger consideration from a financial point of view at the

time the merger is completed. The Chubb board s recommendation that Chubb shareholders vote FOR approval of the
merger agreement and the ACE board s recommendation that ACE shareholders vote FOR approval of the ACE
issuance proposal and the other merger-related proposals, however, is made as of the date of this joint proxy
statement/prospectus. For a description of the opinions that ACE and Chubb received from their respective financial
advisors, please refer to The Merger Opinion of ACE s Financial Advisor and The Merger Opinion of Chubb s Financi
Advisor. A copy of the opinion of Guggenheim Securities, Chubb s financial advisor, is attached as Appendix C, and a
copy of the opinion of Morgan Stanley, ACE s financial advisor, is attached as Appendix D.

ACE will require additional capital or financing sources for the merger or in the future, which may not be
available or may be available only on unfavorable terms.

There is no financing condition under the merger agreement, which means that if the conditions to closing are
otherwise satisfied, ACE is obligated to complete the merger whether or not it has sufficient funds to pay the cash
consideration under the merger agreement. ACE intends to pay the cash consideration using cash on hand, cash
sourced from certain of its insurance company subsidiaries and Chubb and certain of Chubb s insurance company
subsidiaries and debt financing. The availability to ACE or Chubb of cash currently held at certain of ACE s or Chubb s
subsidiaries may be subject to prior regulatory approvals, which may not be received in a timely fashion or at all. In
addition, although ACE believes, based on current market conditions, that it will be able to complete the contemplated
debt financing, ACE cannot provide assurances as to the ultimate cost or availability of financing for the merger. See

The Merger Financing.

ACE s future capital and financing requirements depend on many factors, including its ability to write new business
successfully and to establish premium rates and reserves at levels sufficient to cover losses, as well as its investment
performance and capital expenditure obligations, including with respect to acquisitions. ACE may need to raise
additional funds through financings or access funds through existing or new credit facilities or through short-term
repurchase agreements. ACE also from time to time seeks to refinance debt or credit as amounts become due or
commitments expire. Any equity or debt financing or refinancing, if available at all, may be on terms that are not
favorable to ACE. In the case of equity financings, dilution to ACE s shareholders could result, and in any case, such
securities may have rights, preferences, and privileges that are senior to those of ACE common shares. ACE s access to
funds under existing credit facilities is dependent on the ability of the banks that are parties to the facilities to meet
their funding commitments. If ACE cannot obtain adequate capital or sources of credit on favorable terms, or at all, it
could be forced to use assets otherwise available for its business operations, and its business, results of operations, and
financial condition could be adversely affected.

The effective tax rate that will apply to ACE is uncertain and may vary from expectations.
There can be no assurance that the merger will allow ACE to maintain any particular worldwide effective corporate
tax rate. No assurances can be given as to what ACE s effective tax rate will be after the completion of the merger

because of, among other things, uncertainty regarding the tax policies of the jurisdictions where it operates. ACE s
actual effective tax rate may vary from its expectations and that variance may be material.
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Changes in U.S. federal income tax law could materially adversely affect an investment in ACE common shares.

In the past, legislation has been introduced in the U.S. Congress intended to eliminate some perceived tax advantages
of companies (including insurance companies) that have legal domiciles outside the United States but have certain
U.S. connections. It is possible that similar legislation could be introduced and enacted by the current Congress or
future Congresses that could have an adverse impact on ACE.

In addition, the U.S. federal income tax laws and interpretations, including those regarding whether a company is a
passive foreign investment company (a PFIC ), or whether U.S. holders would be required to include subpart F income
or related person insurance income ( RPII ) in their gross income, are subject to change, possibly on a retroactive basis.
The regulations regarding RPII are still in proposed form. Proposed regulations regarding the application of the PFIC

rules to insurance companies were recently released (the proposed PFIC insurance regulations ). Although the

proposed PFIC insurance regulations are not effective until finalized, it is possible that, if finalized in their current

form, the regulations could, or could be interpreted to, heighten the risk that ACE or one or more of its subsidiaries

could be treated as a PFIC. Even if the proposed PFIC insurance regulations were finalized in their current form,

various aspects of the application of the PFIC rules to insurance companies would remain unclear. In addition to the

PFIC regulations described in the previous sentence, new regulations or pronouncements interpreting or clarifying the
PFIC, subpart F income and RPII rules may be forthcoming. ACE cannot be certain if, when, or in what form, such
regulations or pronouncements may be provided, and whether such guidance will have a retroactive effect.

If Section 7874 of the Internal Revenue Code were to apply as a result of the merger, then ACE may be required to
pay substantial additional U.S. federal income taxes going forward.

Section 7874 of the Internal Revenue Code of 1986, as amended (the Code ) would apply if, (i) the percentage (by vote
and value) of ACE common shares considered to be held by former Chubb shareholders immediately after the merger

by reason of holding Chubb common stock as calculated for Section 7874 purposes (the Section 7874 Percentage ) is
at least 60 percent, and (ii) the expanded affiliated group that includes ACE does not have substantial business

activities in Switzerland. Determining the Section 7874 Percentage is complex and, with respect to the merger, subject

to factual and legal uncertainties, including the uncertain scope and application of possible regulatory action under
Section 7874 announced by the IRS and the U.S. Treasury Department in Notice 2014-52.

If the Section 7874 Percentage were determined to be at least 60 percent, several limitations could apply to ACE. For
example, Chubb would be prohibited from using its net operating losses, foreign tax credits or other tax attributes, if
any, to offset the income or gain recognized by reason of the transfer of property to a foreign related person during the
10-year period following the merger or any income received or accrued during such period by reason of a license of
any property by the U.S. corporation to a foreign related person. In addition, the IRS has announced that it intends to
promulgate new rules, which may limit the ability to engage in certain restructuring transactions relating to the
non-U.S. members of the ACE Group after the merger. Moreover, Section 4985 of the Code and rules related thereto
would impose an excise tax on the value of certain Chubb stock compensation held directly or indirectly by certain

disqualified individuals (including officers and directors of Chubb) at a rate equal to 15 percent. Additionally, recent
legislative, regulatory and treaty proposals in the United States would impose certain earnings stripping limitations
and reduce potential tax treaty benefits with respect to ACE and its affiliates if the Section 7984 Percentage is
calculated to be at least 60 percent.

Section 7874 is not expected to apply as a result of the merger because the former Chubb shareholders are expected to

receive less than 60 percent of the ACE common shares (by vote or value) by reason of holding Chubb common stock.
However, it is possible that there could be a change in law under
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Section 7874 or otherwise (including the promulgation of regulations announced by the IRS and the U.S. Treasury
Department in Notice 2014-52) that could, prospectively or retroactively, adversely affect ACE and its affiliates.

Risks Relating to the Combined Company Upon Completion of the Merger

Future results of ACE may differ, possibly materially, from the Selected Unaudited Pro Forma Combined
Financial Data of ACE presented in this joint proxy statement/prospectus.

The future results of ACE following the completion of the merger may be different, possibly materially, from those
shown in the Selected Unaudited Pro Forma Combined Financial Data of ACE presented in this joint proxy
statement/prospectus, which show only a combination of ACE s and Chubb s historical results after giving effect to the
merger. Additionally, if the merger occurs, ACE anticipates incurring integration costs, which have not been reflected

in the Selected Unaudited Pro Forma Combined Financial Data of ACE presented in this joint proxy
statement/prospectus. In addition, the merger and post-merger integration process may give rise to unexpected

liabilities and costs, including costs associated with the defense and resolution of transaction-related litigation or other
claims. Unexpected delays in completing the merger or in connection with the post-merger integration process may
significantly increase the related costs and expenses incurred by ACE.

The integration of Chubb into ACE may not be as successful as anticipated.

The merger involves numerous operational, strategic, financial, accounting, legal, tax and other risks; potential
liabilities associated with the acquired businesses; and uncertainties related to design, operation and integration of
Chubb s internal control over financial reporting. Difficulties in integrating Chubb into ACE may result in Chubb
performing differently than expected, in operational challenges or in the failure to realize anticipated expense-related
efficiencies. ACE s and Chubb s existing businesses could also be negatively impacted by the merger. In addition,
goodwill and intangible assets recorded in connection with insurance company acquisitions may be impaired if
premium growth, underwriting profitability, agency retention and policy persistency, among other factors, differ from
expectations.

Even if ACE and Chubb complete the merger, ACE may fail to realize all of the anticipated benefits of the
proposed merger.

The success of the proposed merger will depend, in part, on ACE s ability to realize the anticipated benefits and cost
savings from combining ACE s and Chubb s businesses. The anticipated benefits and cost savings of the proposed
merger may not be realized fully or at all, or may take longer to realize than expected or could have other adverse
effects that ACE does not currently foresee. Some of the assumptions that ACE has made, such as the achievement of
operating synergies, may not be realized. The integration process may, for each of ACE and Chubb, result in the loss
of key employees, the disruption of ongoing businesses or inconsistencies in standards, controls, procedures and
policies. There could be potential unknown liabilities and unforeseen expenses associated with the merger that were
not discovered in the course of performing due diligence.

ACE s results will suffer if it does not effectively manage its expanded operations following the merger.
Following completion of the merger, ACE s success will depend, in part, on its ability to manage its expansion through
the completion of the merger, which poses numerous risks and uncertainties, including the need to integrate the

operations and business of Chubb into its existing business in an efficient and timely manner, to combine systems and
management controls and to integrate relationships with customers, vendors and business partners.
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