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Insurance (Lloyd’s) Rules

(Made by the Insurance Authority under section 129(1) of the 
Insurance Ordinance (Cap. 41))

1.	 Commencement

These Rules come into operation on the day on which sections 
11 and 64 of the Insurance (Amendment) Ordinance 2023  
(20 of 2023) come into operation.

2.	 Interpretation

In these Rules—

earned premium (滿期保費) has the meaning given by rule 60(1) 
of the Insurance (Valuation and Capital) Rules;

general reinsurance business with offshore risk (具離岸風險的一
般再保險業務) has the meaning given by section 25AA(8) 
of the Ordinance;

gross premium (毛保費), in relation to a period of time, means 
the premiums paid or payable to Lloyd’s in respect of 
contracts of insurance written or renewed in that period 
of time before deducting commissions of agents or 
brokers but after deducting any discounts specified in 
policies or refunds of premiums made in respect of any 
termination or reduction of risks;

insurance liabilities (保險負債) has the meaning given by rule 
2(1) of the Insurance (Valuation and Capital) Rules;

long term reinsurance business with offshore risk (具離岸風險的
長期再保險業務) has the meaning given by section 21B(11) 
of the Ordinance;

2024年第 66號法律公告

《保險業 (勞合社 )規則》

(由保險業監管局根據《保險業條例》(第 41章 )第 129(1)條訂立 )

1. 生效日期
本規則自《2023年保險業 (修訂 )條例》(2023年第 20號 )第
11及 64條開始實施的日期起實施。

2. 釋義
在本規則中——
已減除再保險 (net of reinsurance)具有《保險業 (估值及資本 )

規則》第 2(1)條所給予的涵義；
毛保費 (gross premium)就某期間而言，指就該期間內簽訂或

續訂的保險合約而已經向勞合社支付或須向勞合社支付
的保費，而此項保費是未扣除須支付的代理人或經紀佣
金，但已扣除在保單內指明的任何折扣或因風險的終止
或減少而退回的保費；

未滿期保費 (unearned premium)指截至估值日期就某保險合
約不屬滿期保費的保費；

具離岸風險的一般再保險業務 (general reinsurance business 
with offshore risk)具有本條例第 25AA(8)條所給予的涵
義；
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net of reinsurance (已減除再保險) has the meaning given by 
rule 2(1) of the Insurance (Valuation and Capital) Rules;

net premium (淨保費), in relation to a period of time, means 
the amount determined by deducting from gross premium, 
the amount of any premiums payable by Lloyd’s in respect 
of reinsurance in that period of time covering insurance 
business other than long term business;

recognized letter of credit (認可信用狀), in relation to Unlimited 
Tier 1 capital of Lloyd’s, means a letter of credit which 
satisfies the following criteria—

	 (a)	 the letter of credit is from a bank, as defined in the 
Banking Ordinance (Cap. 155), in favour of the 
Authority; and

	 (b)	 the terms and conditions attached to such a letter of 
credit are approved by the Authority;

unearned premium (未滿期保費) means the portion of the 
premium under a contract of insurance that is not earned 
premium as at valuation date.

3.	 Application

	 (1)	 These Rules apply to Lloyd’s.

	 (2)	 Lloyd’s is required to apply these Rules only in relation to 
the assets, liabilities and capital resources related to its 
business carried on in or from Hong Kong.

	 (3)	 Where these Rules provide that a certain Part or rule in 
the Insurance (Valuation and Capital) Rules applies to 
Lloyd’s, that Part or rule applies to Lloyd’s as if  a 
reference to an applicable insurer in that Part or rule were 
a reference to Lloyd’s.

	 (4)	 All amounts and calculations in these Rules are based on 
Hong Kong dollars, unless otherwise specified.

具離岸風險的長期再保險業務 (long term reinsurance business 
with offshore risk)具有本條例第 21B(11)條所給予的涵
義；

保險負債 (insurance liabilities)具有《保險業 (估值及資本 )規
則》第 2(1)條所給予的涵義；

淨保費 (net premium)就某期間而言，指從毛保費中扣除勞合
社在該期間內涵蓋保險業務 (長期業務除外 )就再保險
而須支付的任何保費額後，所得出的數額；

滿期保費 (earned premium)具有《保險業 (估值及資本 )規則》
第 60(1)條所給予的涵義；

認可信用狀 (recognized letter of credit)就勞合社的無限制一
級資本而言，指符合以下準則的信用狀——

 (a) 該信用狀由銀行 (《銀行業條例》(第 155章 )所界定
者 )簽發且以保監局為受惠人；及

 (b) 附於該信用狀的條款及條件經保監局認可。

3. 適用範圍
 (1) 本規則適用於勞合社。
 (2) 勞合社只須應用本規則於其在香港或從香港經營的業務

相關的資產、負債及資本資源。
 (3) 如本規則訂明《保險業 (估值及資本 )規則》的某部或某

條適用於勞合社，則該部或該條適用於勞合社，猶如在
該部或該條中，凡提述適用保險人之處，即為對勞合社
的提述。

 (4) 除非另有指明，在本規則中的所有數額及計算均以港元
為依據。
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4.	 Capital requirements

	 (1)	 For the purposes of section 10 of the Ordinance, Lloyd’s 
must ensure at all times that its capital base as determined 
pursuant to rule 6 is not less than each of—

	 (a)	 the prescribed capital amount determined in 
accordance with rule 8;

	 (b)	 the minimum capital amount determined in 
accordance with subrule (3); and

	 (c)	 $20,000,000.

	 (2)	 If  the Authority varies or relaxes any of the requirements 
in subrule (1) pursuant to section 10(3) or 130(1) of the 
Ordinance, Lloyd’s must determine the requirement under 
subrule (1) as so varied or relaxed.

	 (3)	 For the purposes of subrule (1)(b), the minimum capital 
amount is the same as the prescribed capital amount, 
unless the Authority by way of variation or relaxation 
mentioned in subrule (2) determines it to be different.

5.	 Lloyd’s must notify the Authority in respect of any contravention 
of rule 4

Lloyd’s must immediately notify the Authority in writing on its 
authorized representative—

	 (a)	 reaching a view that Lloyd’s is at risk of contravening 
rule 4; or

	 (b)	 knowing or having reason to believe that a 
contravention by Lloyd’s of rule 4 has occurred,

and provide the Authority with particulars of the notified case 
as required by the Authority.

6.	 Determination of capital base

	 (1)	 For the purposes of rule 4—

4. 資本要求
 (1) 為施行本條例第 10條，勞合社須確保其依據第 6條釐

定的資本基礎在任何時候均不少於以下各項——
 (a) 按照第 8條釐定的訂明資本額；
 (b) 按照第 (3)款釐定的最低資本額；及
 (c) $20,000,000。

 (2) 如保監局依據本條例第 10(3)或 130(1)條更改或放寬第 
(1)款的任何規定，勞合社須按照經更改或放寬的要求
釐定第 (1)款的規定。

 (3) 為施行第 (1)(b)款，除非保監局根據第 (2)款所述的更
改或放寬另行釐定不同的最低資本額，則最低資本額等
同訂明資本額。

5. 勞合社須通知保監局任何違反第 4條的情況
若勞合社的獲授權代表——

 (a) 認為勞合社有違反第 4條的風險；或
 (b) 知道或有理由相信勞合社違反第 4條的情況已經發

生，
勞合社須立即以書面形式通知保監局，並按保監局要求，向
保監局提供該已呈報事件的詳情。

6. 資本基礎的釐定
 (1) 為施行第 4條——
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	 (a)	 the capital base of Lloyd’s is the sum of its—

	 (i)	 Unlimited Tier 1 capital;

	 (ii)	 Limited Tier 1 capital; and

	 (iii)	 Tier 2 capital;

	 (b)	 the Limited Tier 1 capital of Lloyd’s must not exceed 
10% of the prescribed capital amount; and

	 (c)	 the Tier 2 capital of Lloyd’s must not exceed 50% of 
the prescribed capital amount.

	 (2)	 For the purposes of subrule (1)—

	 (a)	 Lloyd’s must determine its Unlimited Tier 1 capital 
as the amount of recognized letter of credit it 
maintains that—

	 (i)	 exceeds the amount of its total insurance 
liabilities (net of reinsurance) that must also be 
covered by recognized letter of credit; and

	 (ii)	 is determined after deducting the amounts in 
rule 8(3) and (4) of the Insurance (Valuation 
and Capital) Rules, which apply to Lloyd’s for 
these purposes;

	 (b)	 Lloyd’s must determine its Limited Tier 1 capital in 
accordance with rule 9 of the Insurance (Valuation 
and Capital) Rules, which applies to Lloyd’s for these 
purposes; and

	 (c)	 Lloyd’s must determine its Tier 2 capital in 
accordance with rule 10 of the Insurance (Valuation 
and Capital) Rules, which applies to Lloyd’s for these 
purposes.

 (a) 勞合社的資本基礎乃勞合社的以下項目的總額——
 (i) 無限制一級資本；
 (ii) 有限制一級資本；及
 (iii) 二級資本；

 (b) 勞合社的有限制一級資本不得超過訂明資本額的
10%；及

 (c) 勞合社的二級資本不得超過訂明資本額的 50%。
 (2) 為施行第 (1)款——

 (a) 勞合社須確定其無限制一級資本，即勞合社維持的
認可信用狀數額——

 (i) 超過須以認可信用狀涵蓋的保險負債 (已減除
再保險 )總額之數額；及

 (ii) 已扣除根據《保險業 (估值及資本 )規則》第
8(3)及 (4)條 (就此目的而適用於勞合社 )所釐
定的數額；

 (b) 勞合社須按照《保險業 (估值及資本 )規則》第 9條 (就
此目的而適用於勞合社 )釐定其有限制一級資本；
及

 (c) 勞合社須按照《保險業 (估值及資本 )規則》第 10條
(就此目的而適用於勞合社 )釐定其二級資本。
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7.	 Valuation of assets and liabilities

Lloyd’s must apply Part 4 of the Insurance (Valuation and 
Capital) Rules for the purposes of valuing its assets and 
liabilities.

8.	 Determination of prescribed capital amount

	 (1)	 Subject to subrule (5), Lloyd’s must determine its 
prescribed capital amount by—

	 (a)	 determining its prescribed capital amount for general 
business in accordance with subrule (2);

	 (b)	 determining its prescribed capital amount for long 
term business in accordance with subrule (4); and

	 (c)	 summing the amounts mentioned in paragraphs (a) 
and (b).

	 (2)	 For the purposes of subrule (1)(a), Lloyd’s must determine 
its prescribed capital amount for general business as the 
applicable amount in column 3 of the following Table 
based on the applicable case in column 2.

Table

Column 1 Column 2 Column 3

Case Particulars of the Case Amount Applicable

1. The net premium of 
Lloyd’s for general 
business for the period 
commencing 12 months 
immediately preceding 
the valuation date and 
ending on the valuation 
date, or the relevant 

$10,000,000 or its 
equivalent

7. 資產及負債的估值
勞合社須應用《保險業 (估值及資本 )規則》第 4部對其資產
及負債作出估值。

8. 訂明資本額的釐定
 (1) 在第 (5)款的規限下，勞合社須按以下方式釐定其訂明

資本額——
 (a) 按照第 (2)款釐定其一般業務的訂明資本額；
 (b) 按照第 (4)款釐定其長期業務的訂明資本額；及
 (c) 將 (a)及 (b)段的數額合計。

 (2) 為施行第 (1)(a)款，勞合社須按照以下列表中適用的第
2欄的情況，以第 3欄的適用數額釐定其一般業務的訂
明資本額。

列表

第 1欄 第 2欄 第 3欄
情況 情況詳情 適用數額
1. 勞合社於緊接估值

日期之前 12個月
至估值日期終結期
間內一般業務的淨
保費，或勞合社截

$10,000,000或其同等數
值
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Column 1 Column 2 Column 3

Case Particulars of the Case Amount Applicable

claims outstanding of 
Lloyd’s for general 
business as at the 
valuation date, 
whichever is the greater, 
did not exceed 
$50,000,000 or its 
equivalent

2. The net premium of 
Lloyd’s for general 
business for the period 
commencing 12 months 
immediately preceding 
the valuation date and 
ending on the valuation 
date, or the relevant 
claims outstanding of 
Lloyd’s for general 
business as at the 
valuation date, 
whichever is the greater, 
exceeded $50,000,000 
but did not exceed 
$200,000,000 or its 
equivalent

20% of the net 
premium, or 20% of 
the relevant claims 
outstanding, as the 
case may be

第 1欄 第 2欄 第 3欄
情況 情況詳情 適用數額

至估值日期止一般
業務的有關未決申
索 (以數額中較大
者為準 )不超過
$50,000,000或其同
等數值

2. 勞合社於緊接估值
日期之前 12個月
至估值日期終結期
間內一般業務的淨
保費或勞合社截至
估值日期止一般業
務的有關未決申索
(以數額中較大者
為準 )超過
$50,000,000但不超
過 $200,000,000或
其同等數值

淨保費的 20%，或有關
未決申索的 20% (視屬
何情況而定 )
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Column 1 Column 2 Column 3

Case Particulars of the Case Amount Applicable

3. The net premium of 
Lloyd’s for general 
business for the period 
commencing 12 months 
immediately preceding 
the valuation date and 
ending on the valuation 
date, or the relevant 
claims outstanding of 
Lloyd’s for general 
business as at the 
valuation date, 
whichever is the greater, 
exceeded $200,000,000 
or its equivalent

The sum of 
$40,000,000 and—

(a)	 10% of the 
amount by 
which the net 
premium 
exceeded 
$200,000,000; 
or

(b)	 10% of the 
amount by 
which the 
relevant claims 
outstanding 
exceeded 
$200,000,000,

as the case may be, 
or its equivalent

	 (3)	 For the purposes of subrule (2)—

	 (a)	 the relevant claims outstanding of Lloyd’s for general 
business is determined as the sum of—

	 (i)	 the amount of outstanding claims liabilities of 
Lloyd’s for general business net of reinsurance; 
and

	 (ii)	 the amount, floored at zero, determined by 
deducting the net unearned premiums of Lloyd’s 
for general business from the net premium 
liabilities of Lloyd’s for general business; and

第 1欄 第 2欄 第 3欄
情況 情況詳情 適用數額
3. 勞合社於緊接估值

日期之前 12個月
至估值日期終結期
間內一般業務的淨
保費或勞合社截至
估值日期止一般業
務的有關未決申索
(以數額中較大者
為準 )超過
$200,000,000或其
同等數值

$40,000,000與下述數額
的總額——
(a) 淨保費超出

$200,000,000之數
的 10%；或

(b) 有關未決申索超出
$200,000,000之數
的 10%

(視屬何情況而定 )或其
同等數值

 (3) 為施行第 (2)款——
 (a) 勞合社一般業務的有關未決申索須釐定為以下項目

的總額——
 (i) 勞合社一般業務 (已減除再保險 )的未決申索

負債數額；及
 (ii) 從勞合社一般業務的淨保費負債中減去其一般

業務的淨未滿期保費後所得的數額，最低數額
為零；及
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	 (b)	 Lloyd’s must determine its outstanding claims 
liabilities for general business and premium liabilities 
for general business in accordance with rule 30 of the 
Insurance (Valuation and Capital) Rules.

	 (4)	 For the purposes of subrule (1)(b), Lloyd’s must determine 
its prescribed capital amount for long term business in 
accordance with Part 5 of the Insurance (Valuation and 
Capital) Rules, which applies to Lloyd’s in relation to its 
long term business for these purposes.

	 (5)	 Lloyd’s, for the purposes of subrule (1), may exclude from 
the calculation of its prescribed capital amount, its risk 
exposure in respect of assets and liabilities attributable to 
general reinsurance business with offshore risk or long 
term reinsurance business with offshore risk.

Stephen YIU Kin-wah
Insurance Authority

29 April 2024

 (b) 勞合社須按照《保險業 (估值及資本 )規則》第 30條
釐定其一般業務的未決申索負債及一般業務的保費
負債。

 (4) 為施行第 (1)(b)款，勞合社須按照《保險業 (估值及資本 )
規則》第 5部 (就此目的而適用於勞合社的長期業務 )，
釐定其長期業務的訂明資本額。

 (5) 為施行第 (1)款，勞合社可從其訂明資本額的計算豁除
其屬於具離岸風險的一般再保險業務或具離岸風險的長
期再保險業務的資產與負債的風險承擔。

保險業監管局
姚建華

2024年 4月 29日
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註釋
第 1段

Explanatory Note
Paragraph 1

註釋

 本規則是根據《保險業條例》(第 41章 )第 129條制定，以列
明本規則的適用範圍，以及訂明勞合社的估值基準及資本要
求。

2. 第 1條列明本規則的生效日期。

3. 第 2條界定用於本規則的用語及詞句。

4. 第 3條訂明本規則適用於勞合社。

5. 第 4條要求勞合社維持一個均不少於以下各項款額的資本基
礎：訂明資本額、最低資本額及 $20,000,000。

6. 第 5條要求勞合社如有風險或已經違反載列於第 4條的資本
水平要求，應立即通知保險業監管局。

7. 第 6條根據資本基礎的質素和吸收虧損能力，將其歸類為 
三個級別：無限制一級資本、有限制一級資本及二級資本，
並對有限制一級資本和二級資本可計入資本基礎的數額施加
限制。

8. 第 7條訂明勞合社須採用《保險業 (估值及資本 )規則》訂定
的資產及負債的估值基準。

9. 參照勞合社的保費和保險負債水平，第 8條規定其一般業務
的訂明資本額的釐定。至於勞合社經營的任何長期業務，其 

Explanatory Note

	 These Rules are made under section 129 of the Insurance 
Ordinance (Cap. 41) to set out the scope to which these Rules 
are applicable, as well as to provide for the valuation basis and 
capital requirements of Lloyd’s.

2.	 Rule 1 sets out the date of commencement of these Rules.

3.	 Rule 2 defines the terms and expressions used in the Rules.

4.	 Rule 3 provides that these Rules apply to Lloyd’s.

5.	 Rule 4 requires Lloyd’s to maintain a capital base that is not 
less than each of its prescribed capital amount, minimum 
capital amount and $20,000,000.

6.	 Rule 5 requires Lloyd’s to notify the Insurance Authority 
immediately if  it is at risk of breaching, or has breached, the 
capital requirements set out in rule 4.

7.	 Rule 6 classifies the capital base into three tiers: Unlimited Tier 
1 capital, Limited Tier 1 capital and Tier 2 capital, based on 
their quality and loss absorbency, and imposes limits on the 
amount of Limited Tier 1 capital and Tier 2 capital that can be 
included in the capital base.

8.	 Rule 7 prescribes that Lloyd’s must adopt the valuation basis 
of assets and liabilities in accordance with the Insurance 
(Valuation and Capital) Rules.

9.	 Rule 8 prescribes the determination of the prescribed capital 
amount of Lloyd’s in respect of general business, which makes 
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註釋
第 9段

Explanatory Note
Paragraph 9

 訂明資本額的釐定方法是根據《保險業 (估值及資本 )規則》
關於該類業務的相關計算方法。訂明資本總額須為一般業務
及長期業務兩者的訂明資本額之和。

reference to the premium and insurance liabilities level of 
Lloyd’s. In respect of any long term business carried on by 
Lloyd’s, the prescribed capital amount is determined in 
accordance with the Insurance (Valuation and Capital) Rules 
for that business. The total prescribed capital amount would be 
the sum of the prescribed capital amount of general business 
and that of long term business.
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