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DISCLAIMERS AND IMPORTANT INFORMATION  
PLEASE READ CAREFULLY  

  
Evergreen Life Limited is a Bermuda life insurance company offering Evergreen Private 
Placement Variable Universal Life (PPVUL) Policies and Private Placement Variable 
Annuity (PPVA) Contracts. In conjunction with our offering of the PPVUL Policies and 
PPVA Contracts, we are providing you with important information. You should read this 
document carefully along with the Offering Memorandum which will be securely sent to 
you through the website.  
 
Evergreen Life  
Due to the fact that Evergreen Life Limited (Evergreen Life) is a Bermuda life insurance 
company, applications for Evergreen Life's insurance products will only be received by 
the company at its offices in Bermuda and all offers and sales of its Policies and 
Contracts may only be made in Bermuda. It does not conduct business in any other 
jurisdiction. 
  
The material which is provided via the web site should not be construed as any offer to 
sell or a solicitation of any offer to buy a Policy or to submit an application for the 
purchase of, an insurance product, in any jurisdiction other than Bermuda. Evergreen 
Life may initially make hypothetical illustrations available. These should be construed as 
illustrative only and do not constitute a proposal to enter into an insurance contract or 
an undertaking to offer insurance coverage under any specific terms and conditions in 
any jurisdiction. 
  
Only personnel of Evergreen Life are authorised to make representations regarding 
Evergreen Life and its PPVUL Policies and PPVA Contracts. Any materials which have not 
been prepared by Evergreen Life should not be considered as representations by 
Evergreen Life.  
 
Who Can Purchase an Evergreen PPVUL Policy or PPVA Contract  
The Evergreen PPVUL Policy and PPVA Contract are not suitable for all potential 
purchasers. Consequently, no sale of a PPVUL Policy or a PPVA Contract will be made 
unless the purchaser demonstrates that he or she has such knowledge and experience 
in financial and business matters and that he or she is capable of evaluating the merits 
and risks of the purchase. We require that the person responsible for the payment of 
the premiums for the Policy or Contract complete a financial questionnaire. While we 
do not undertake a suitability review, we do verify that the person responsible for the 
premium provides us with such information so as to enable us to conclude that he or 
she has sufficient knowledge and experience as well as sufficient net assets to sustain 
losses, should these occur.  
The potential insured under a PPVUL Policy will be required to provide us with personal 
health information in order that the Policy may be underwritten.  
There is no guarantee that we will issue a Policy or Contract to all applicants. We may 
refuse to do so based solely on our own discretion.  
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Advice  
While we provide you with various materials for discussion purposes with your 
professional advisers, who will assist you to determine whether the PPVUL Policy or 
PPVA Contract is suitable for you, these materials should in no way be considered to be 
legal, tax, financial, or accounting advice. You must consult with your own personal 
advisers prior to making any decision.  
You will be sent a document titled Offering Memorandum, for the PPVUL Policy or the 
PPVA Contract (Offering Memorandum) in a secure method through the Evergreen 
website. We encourage you to read it carefully. You may contact us with any matter 
you wish to discuss. We urge you to discuss the information contained in the Offering 
Memorandum with your advisers.  

Risks  
There are a number of potential risks associated with the purchase of a PPVUL Policy or 
PPVA Contract issued by a Bermuda life insurance company. These issues are set out in 
our Offering Memorandum. Special attention should be paid to the section on risks so 
that they may be fully understood and considered prior to any decision to accept 
potential exposure to them.  

Tax Disclaimer  
Evergreen Life is committed to complying with both the spirit and the letter of the law. 
With respect to any U.S. taxpayer, it should be noted that any information, products, or 
service which Evergreen Life provides to you, is not intended, nor may it be relied upon 
or used by any U.S. taxpayer for the purpose of avoiding penalties which may be 
imposed on the taxpayer under the U.S. Internal Revenue Code.  

Use of Internet and Privacy  
Evergreen Life is committed to protecting and safeguarding your privacy. We have 
made every attempt to create a secure location on our website in which we are able to 
conduct business with you. We will not request any personal information outside of 
that environment, other than sending you your user login to enable you to proceed 
beyond the introductory pages of our web site.  

Please be aware that, unless you are working in our secure location, having logged in, 
any messages sent to or from us over the open internet, can be accessed by other 
Internet users. We urge you to take all reasonable precautions necessary in order to 
protect any data or information which you receive or download from us onto your 
computer, by implementing your own computer security measures, including, but not 
limited to, employing current reputable anti- virus, spyware and malware applications 
and always securing (locking) your computer screen when not actively using it.  
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REPORT OF INDEPENDENT AUDITORS 
 
 
To the Board of Directors of  
Evergreen Life Limited 
 
 
Opinion 
We have audited the accompanying statutory financial statements of Evergreen Life Limited (the “Company”), which 
comprise the statutory balance sheet (Form 1SFS) and statutory statement of capital and surplus (Form 8SFS) as of 
December 31, 2022, and the related statutory statement of income (Form 2SFS) for the year then ended, including 
the related notes (collectively referred to as the “statutory financial statements”). 
 
In our opinion, the accompanying statutory financial statements present fairly, in all material respects, the financial 
position of the Company as of December 31, 2022, and its operations for the year then ended in accordance with the 
financial reporting provisions of the Insurance Act 1978, amendments thereto and the Insurance Account Rules 2016 
(the “Legislation”). 
 
Basis for opinion 
We conducted our audit in accordance with auditing standards generally accepted in the United States of America 
(US GAAS).  Our responsibilities under those standards are further described in the Auditors’ responsibilities for the 
audit of the statutory financial statements section of our report.  We are required to be independent of the Company 
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our 
audit.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 
Basis of accounting  
We note that the statutory financial statements are prepared in accordance with the financial reporting provisions of 
the Legislation, which is a basis of accounting other than accounting principles generally accepted in the United States 
of America, to meet the requirements of the Bermuda Monetary Authority.  As a result, the statutory financial 
statements may not be suitable for another purpose.  Our opinion is not modified with respect to this matter. 
 
Responsibilities of management for the statutory financial statements 
Management is responsible for the preparation and fair presentation of the statutory financial statements in 
accordance with the financial reporting provisions of the Legislation.  Management is also responsible for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of statutory 
financial statements that are free from material misstatement, whether due to fraud or error.   
 
In preparing the statutory financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a going 
concern for one year after the date the statutory financial statements are available to be issued.       
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Auditors’ responsibilities for the audit of the statutory financial statements 
Our objectives are to obtain reasonable assurance about whether the statutory financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our 
opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement when it 
exists.  The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.  Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgement made by a reasonable user based on the statutory financial 
statements.  
 
In performing an audit in accordance with US GAAS, we: 
 

• Exercise professional judgement and maintain professional skepticism throughout the audit. 
 
• Identify and assess the risks of material misstatement of the statutory financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks.  Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the statutory financial 
statements. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the Company’s internal control.  Accordingly, no such opinion is expressed. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 

estimates made by management, as well as evaluate the overall presentation of the statutory financial 
statements. 

 
• Conclude whether, in our judgement, there are conditions or events, considered in the aggregate, that raise 

substantial doubt about the Company’s ability to continue as a going concern for a reasonable period of time. 
 
We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified 
during the audit. 
 
Other matter 
 
The Company has prepared a separate set of condensed financial statements for the year ended December 31, 2022 
in accordance with the financial reporting provisions of the Legislation with respect to the condensed general purpose 
financial statements, on which we issued a separate auditors’ report to the Board of Directors of the Company dated 
April 28, 2023. 
 
Restriction on use 
This report is intended solely for the information and use of the Board of Directors of Evergreen Life Limited and the 
Bermuda Monetary Authority and is not intended to be and should not be used by anyone other than these specified 
parties. 
 

 
April 28, 2023 
 



STATUTORY BALANCE SHEET Return to Index

Enter Company Name
As at 31 December 2022 FORM 1SFS
Expressed inUnited States Dollars

LINE No. 2022 2021
 ('000s)  ('000s)

1. CASH AND CASH EQUIVALENTS 8,107                3,138                

2. QUOTED INVESTMENTS:
(a) Bonds and debentures

  i.   Held to maturity -                    
  ii.  Other -                    

(b) Total Bonds and Debentures -                    -                    
(c) Equities 

  i.  Common Stocks -                    -                    
  ii. Preferred Stocks -                    -                    
  iii. Mutual Funds -                    -                    

(d) Total Equity Investments -                    -                    
(e) Other Quoted Investments -                    -                    
(f) Total Quoted Investments -                    -                    

3. UNQUOTED INVESTMENTS:
(a) Bonds and debentures

  i.   Held to maturity -                    -                    
  ii.  Other -                    -                    

(b) Bonds and Debentures -                    -                    
(c) Equities 

  i.  Common Stocks -                    -                    
  ii. Preferred Stocks -                    -                    
  iii. Mutual Funds -                    -                    

(d) Total Equity Investments -                    -                    
(e) Other Unquoted Investments -                    -                    
(f) Total Unquoted Investments -                    -                    

4. INVESTMENTS IN AND ADVANCES TO AFFILIATES (EQUITY METHOD):
(a) Unregulated entities that conduct ancillary services -                    -                    
(b) Unregulated non-financial operating -                    -                    
(c) Unregulated financial operating entities -                    -                    
(d) Regulated non-insurance financial operating entities -                    -                    
(e) Regulated insurance financial operating entities -                    -                    
(f) Total investments in affiliates (equity method) -                    -                    
(g) Advances to affiliates 4                       2,000                
(h) Total investments in and advances to affiliates (equity method) 4                       2,000                

5. INVESTMENTS IN MORTGAGE LOANS ON REAL ESTATE:
(a) First Liens -                    -                    
(b) Other than First Liens -                    -                    
(c) Total Investments in Mortgage Loans on Real Estate -                    -                    

6. POLICY LOANS -                    -                    

7. REAL ESTATE:
(a) Occupied by the company (less encumbrances) -                    -                    
(b) Other properties (less encumbrances) -                    -                    
(c) Total real estate -                    -                    

8. COLLATERAL LOANS -                    -                    

9. INVESTMENT INCOME DUE AND ACCRUED -                    -                    

10. ACCOUNTS AND PREMIUMS RECEIVABLE
(a) In course of collection 2,858                2,062                
(b) Deferred - not yet due -                    -                    
(c) Receivables from retrocessional contracts -                    -                    
(d) Total accounts and premiums receivable 2,858                2,062                

11. REINSURANCE BALANCES RECEIVABLE
(a) Foreign affiliates -                    -                    
(b) Domestic affiliates -                    -                    
(c) Pools & associations -                    -                    
(d) All other insurers -                    -                    
(e) Total reinsurance balances receivable -                    -                    

12. FUNDS HELD BY CEDING REINSURERS -                    -                    

13. SUNDRY ASSETS:
(a) Derivative instruments -                    
(b) Segregated accounts companies - long-

term business - variable annuities 31,990             27,706             
(c) Segregated accounts companies - long-

term business - others 2,667,235        1,893,521        
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STATUTORY BALANCE SHEET Return to Index

Enter Company Name
As at 31 December 2022 FORM 1SFS
Expressed inUnited States Dollars

LINE No. 2022 2021
(d) Segregated accounts companies - general 

business -                    
(e) Deposit assets -                    
(f) Deferred acquisition costs -                    
(g) Net receivables for investments sold -                    
(h) Deferred tax asset 2,454                1,467                
(i) Other Sundry Assets (Specify) -                    
(j) Other Sundry Assets (Specify) -                    
(k) Total sundry assets 2,701,680        1,922,694        

14. LETTERS OF CREDIT, GUARANTEES AND OTHER INSTRUMENTS
(a) Letters of credit -                    -                    
(b) Guarantees -                    -                    
(c) Other instruments -                    -                    
(d) Total letters of credit, guarantees and other instruments -                    -                    

15. TOTAL 2,712,649        1,929,894        

INSURANCE RESERVES, OTHER LIABILITIES AND STATUTORY CAPITAL AND SURPLUS

INSURANCE RESERVES

16. UNEARNED PREMIUM RESERVE
(a) Gross unearned premium reserves -                    -                    
(b) Less: Ceded unearned premium reserve

  i.   Foreign affiliates -                    -                    
  ii.  Domestic affiliates -                    -                    
  iii. Pools & associations -                    -                    
  iv.  All other insurers -                    -                    

(c) Total ceded unearned premium reserve -                    -                    
(d) Net unearned premium reserves -                    -                    

17. LOSS AND LOSS EXPENSE PROVISIONS:
(a) Gross loss and loss expense provisions -                    -                    
(b) Less : Reinsurance recoverable balance

  i.   Foreign affiliates -                    -                    
  ii.  Domestic affiliates -                    -                    
  iii. Pools & associations -                    -                    
  iv.  All other insurers -                    -                    

(c) Total reinsurance recoverable balance -                    -                    
(d) Net loss and loss expense provisions -                    -                    

18. OTHER INSURANCE RESERVES -                    -                    

19. TOTAL GENERAL BUSINESS - INSURANCE RESERVES -                    -                    

LONG-TERM BUSINESS INSURANCE RESERVES

20. RESERVES FOR REPORTED CLAIMS -                    -                    

21. RESERVES FOR UNREPORTED CLAIMS -                    -                    

22. POLICY RESERVES - LIFE -                    -                    

23. POLICY RESERVES - ACCIDENT AND HEALTH -                    -                    

24. POLICYHOLDER'S FUNDS ON DEPOSIT -                    -                    

25. LIABILITY FOR FUTURE POLICYHOLDER DIVIDENDS -                    -                    

26. OTHER LONG-TERM BUSINESS INSURANCE RESERVES -                    -                    

27. TOTAL LONG-TERM BUSINESS - INSURANCE RESERVES
(a) Total Gross Long-Term Business Insurance Reserves -                    -                    
(b) Less: Reinsurance Recoverable Balance:

(i) Foreign Affiliates -                    -                    
(ii) Domestic Affiliaties -                    -                    
(iii) Pools and Associations -                    -                    
(iv) All Other Insurers -                    -                    

(c) Total Reinsurance Recoverable Balance -                    -                    
(d) Net Long-Term Business Insurance Reserves -                    -                    

OTHER LIABILITIES

28.  INSURANCE AND REINSURANCE BALANCES PAYABLE -                    -                    

29. COMMISSIONS, EXPENSES, FEES AND TAXES PAYABLE -                    -                    

30. LOANS AND NOTES PAYABLE -                    -                    

31. (a) INCOME TAXES PAYABLE 969                   671                   

(b) DEFERRED INCOME TAXES -                    -                    
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STATUTORY BALANCE SHEET Return to Index

Enter Company Name
As at 31 December 2022 FORM 1SFS
Expressed inUnited States Dollars

LINE No. 2022 2021

32. AMOUNTS DUE TO AFFILIATES -                    -                    

33. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES 4,891                4,492                

34. FUNDS HELD UNDER REINSURANCE CONTRACTS -                    -                    

35. DIVIDENDS PAYABLE -                    -                    

36. SUNDRY LIABILITIES:
(a) Derivative instruments -                    -                    
(b) Segregated accounts 2,699,226        1,921,227        
(c) Deposit liabilities -                    -                    
(d) Net payable for investments purchased -                    -                    
(e) Other sundry liabilities (specify) -                    -                    
(f) Other sundry liabilities (specify) -                    -                    
(g) Other sundry liabilities (specify) -                    -                    
(h) Total sundry liabilities 2,699,226        1,921,227        

37. LETTERS OF CREDIT, GUARANTEES AND OTHER INSTRUMENTS
(a) Letters of credit -                    -                    
(b) Guarantees -                    -                    
(c) Other instruments -                    -                    
(d) Total letters of credit, guarantees and other instruments -                    -                    

38. TOTAL OTHER LIABILITIES 2,705,086        1,926,390        

39. TOTAL INSURANCE PROVISIONS AND OTHER LIABILITIES 2,705,086        1,926,390        

STATUTORY CAPITAL AND SURPLUS

40. TOTAL STATUTORY CAPITAL AND SURPLUS 7,564                3,504                

41. TOTAL 2,712,649        1,929,894        

TRUE TRUETRUE TRUE
Difference -                    -                    
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STATUTORY STATEMENT OF INCOME Return to Index

Enter Company Name
For the year ending 31 December 2022 FORM 2SFS
Expressed in  ['000s] United States Dollars

LINE No. 2022 2021
('000) ('000)

GENERAL BUSINESS UNDERWRITING INCOME

1. GROSS PREMIUMS WRITTEN:
(a) Direct gross premiums written -                -                
(b) Assumed gross premiums written -                -                
(c) Total gross premiums written -                -                

2. REINSURANCE PREMIUMS CEDED -                -                

3. NET PREMIUMS WRITTEN -                -                

4. INCREASE (DECREASE) IN UNEARNED PREMIUMS -                -                

5. NET PREMIUMS EARNED -                -                

6. OTHER INSURANCE INCOME -                -                

7. -                -                

GENERAL BUSINESS UNDERWRITING EXPENSES

8. NET LOSSES INCURRED AND NET LOSS EXPENSES INCURRED -                -                

9. COMMISSIONS AND BROKERAGE -                -                

10. -                -                

11. NET UNDERWRITING PROFIT (LOSS) - GENERAL BUSINESS -                -                

LONG-TERM BUSINESS UNDERWRITING INCOME

12. GROSS PREMIUMS AND OTHER CONSIDERATIONS:
(a) Direct gross premiums and other considerations -                -                
(b) Assumed gross premiums and other considerations -                -                
(c) Total gross premiums and other considerations -                -                

13. PREMIUMS CEDED -                -                

14. NET PREMIUMS AND OTHER CONSIDERATIONS:
(a) Life -                -                
(b) Annuities -                -                
(c) Accident and health -                -                
(d) Total net premiums and other considerations -                -                

15. OTHER INSURANCE INCOME 19,735          12,918          

16. 19,735          12,918          

DEDUCTIONS

17. CLAIMS - LIFE -                -                

18. POLICYHOLDERS' DIVIDENDS -                -                

19. SURRENDERS -                -                

20. MATURITIES -                -                

21. ANNUITIES -                -                

22. ACCIDENT AND HEALTH BENEFITS -                -                

23. COMMISSIONS -                -                

24. OTHER -                -                

25. -                -                

26. INCREASE (DECREASE) IN POLICY RESERVES:
(a) Life -                -                
(b) Annuities -                -                
(c) Accident and health -                -                
(d) Total increase (decrease) in policy reserves -                -                

27. -                -                

28. NET UNDERWRITING PROFIT (LOSS) - LONG-TERM BUSINESS 19,735          12,918          

29. COMBINED NET UNDERWRITING PROFIT (LOSS) BEFORE 
THE UNDERNOTED ITEMS 19,735          12,918          

UNDERNOTED ITEMS

30. COMBINED OPERATING EXPENSES:
(a) General and administrative 14,541          10,383          
(b) Personnel Costs  -                -                
(c) Other  -                -                
(d) Total combined operating expenses  14,541          10,383          

31. COMBINED INVESTMENT INCOME - NET -                
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STATUTORY STATEMENT OF INCOME Return to Index

Enter Company Name
For the year ending 31 December 2022 FORM 2SFS
Expressed in  ['000s] United States Dollars

LINE No. 2022 2021
('000) ('000)

32. COMBINED OTHER INCOME (DEDUCTIONS) -                -                

33. COMBINED INCOME BEFORE TAXES 5,194            2,535            

34. COMBINED INCOME TAXES (IF APPLICABLE):
(a) Current 2,146            2,025            
(b) Deferred (987)              (1,467)           
(c) Total 1,159            558               

35. COMBINED INCOME BEFORE REALIZED GAINS (LOSSES) 4,035            1,977            

36. COMBINED REALIZED GAINS (LOSSES) -                -                

37. COMBINED INTEREST CHARGES (25)                -                

38. NET INCOME 4,060            1,977            
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STATUTORY STATEMENT OF CAPITAL AND SURPLUS Return to Index

Enter Company Name
For the year ending FORM 8SFS
Expressed in   ['000s]
LINE No. 2022 2021

 ('000s)  ('000s)
1. STATUTORY CAPITAL

(a) Capital stock
(i) Common shares 1,000              1,000              
authorized 1,000,000 shares of par
value 1.000$                     each issued and
fully paid 1,000,000 shares

(ii) Preferred shares -                  -                  
authorized shares of par
value each issued and
fully paid shares
aggregate liquidation value for —

2022
2021

(iii) Treasury shares -                  -                  
repurchased shares of par
value each issued

(b) Contributed surplus 2,083              2,083              

(c) Any other fixed capital
(i) Hybrid capital instruments -                  -                  
(ii) Guarantees and others -                  -                  
(iii) Total any other fixed capital -                  -                  

(d) Total Statutory Capital 3,083              3,083              

2. STATUTORY SURPLUS:

(a) Statutory Surplus - Beginning of Year 421                 (1,557)             

(b) Add: Income for Year 4,060              1,977              

(c) Less: Dividends paid and payable -                  -                  

(d) -                  -                  

(e) Add (Deduct) change in non-admitted assets -                  -                  

(f) Add (Deduct) change in appraisal of real estate -                  -                  

(g) Add (Deduct) change in any other statutory capital -                  -                  

(h) Statutory Surplus - End of Year 4,481              421                 

3. MINORITY INTEREST -                  -                  

4. TOTAL STATUTORY CAPITAL AND SURPLUS 7,564              3,504              

Line 2g

Line 4

31 December 2022
United States Dollars

Total Statutory Capital & Surplus

Add (Deduct) change in unrealized appreciation 
(depreciation) of investments

Change in any other statutory capital

6


	evergreen-disclaimer
	2022 FCR combined with statutory accounts
	FCR 2022 Evergreen Life Limited signed
	Evergreen Life - Stat Financials 2022




