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PREFACE

t is my pleasure to contribute to this publication that highlights the entire breadth of Bermuda’s financial and professional 
services expertise.

To many, Bermuda is known as the world’s risk capital but we are much more than that.
 
Bermuda is also home to a thriving asset management and funds sector, a hub for high-net-worth services and a growing centre for 
tech innovation such as fintech and insurtech.

Several of the world’s largest international law firms have offices here as do all of the ‘big four’ audit firms. These global giants are 
employing and training Bermudians because they want to be close to Bermuda’s international business ecosystem, one that has 
continued to thrive thanks to the innovation and collaboration between the Government, our country’s regulator the Bermuda 
Monetary Authority (BMA) and industry.

Over multiple decades a wealth of intellectual capital has built up in the one-square-mile area of the city of Hamilton and our pipeline 
of local talent continues to build. Also, if you need additional human resources, the Government will work with your company to ensure 
a smooth and seamless arrival of new talent to our shores.

Finally, I cannot pass on this opportunity to trumpet the success of my personal passion, technology, particularly fintech.

Since the passing of the Digital Asset Business Act 2018, just four years ago, a fintech ecosystem has been building in Bermuda which 
is now gaining real momentum and critical mass. Thanks to our culture of collaboration the number of digital asset companies licensed 
by the Bermuda Monetary Authority and operating in Bermuda has tripled in the last year. It is the Government’s expectation that this 
industry will continue to grow and Bermuda is well-positioned for the growth that will continue to take place.

The world has undoubtedly changed in the last four years. Nowhere is this rate of change more apparent than in the digital 
transformation of traditional financial and professional services companies. Traditional companies are all starting to embrace digital 
transformation because they do not want to be left behind as financial services move to a technologically driven future.

We are helping to create that future here in Bermuda and therefore we will continue to provide an ecosystem that encourages 
innovation, growth and sound regulation. 

I

Preface
THE HON. DAVID BURT, JP, MP, PREMIER & MINISTER OF FINANCE

GOVERNMENT OF BERMUDA

Welcome to the Bermuda Business Review 2022/2023, the first of its kind since 2019.
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FOREWORD

Foreword
BY CRAIG SWAN

Bermuda’s title as the world’s risk capital may have been cemented over the past several decades but our 
Island has laid the foundation of its risk mitigative reputation for centuries. In fact, Bermuda is thought to be 

one of the early movers in conservation, having passed its first law to protect turtles in 1620. 

his history, the expertise we retain in Bermuda 
and our purpose-built financial services regulatory 
framework, have positioned us as a leading voice 
in conservation and sustainability across the 

environmental, social and governance (ESG) spectrum. 

ENVIRONMENTAL
Bermuda’s financial services industry parallels the wider 
Island’s commitment to the environment, with registrants 
hosting climate change and ocean risk forums (e.g. the XL 
Catlin¹ Ocean Risk Summit) and resourcing environmental 
guardianship efforts. These partnerships and collaborations 
with conservation experts and risk scientists are already leading 
to results, such as Bermuda’s commitment to protecting 20% of 
its Exclusive Economic Zone (roughly 90,000 square kilometres) 
from fishing, extraction or destruction of any kind².

Our insurance market has long been conscious of climate 
change due to its link to natural catastrophe risk. A 2020 
Bermuda Monetary Authority (BMA) climate change survey 
revealed that this consciousness is growing into proactive 
involvement. More specifically, the long-term risk stemming 
from climate change is starting to find its way into companies’ 
strategies and operations, board rooms and evolving risk 
management practices. More players are beginning to see the 
potential of new products for new client bases (e.g. renewable 
energy), as well as improved stakeholder management 
(e.g. clients, shareholders) through gaining a ‘stewardship’ 
reputation and addressing the protection gap.

T
The possibility of such opportunities emerged alongside 
the creation of the BMA’s sandbox, innovation hub and new 
insurance (non-sandbox) classes. Within these new avenues, 
our insurance market’s unique combination of wholesale, 
commercial reinsurance, captives and alternative capital 
drove a similar uniqueness in the insurtech solutions created. 
While other markets’ insurtech innovation has mainly 
centred on improving customer experience and processes in 
the retail insurance market, the bulk of what we have seen 
in Bermuda is insurers improving transaction processing 
through better data exchanges, lowering data degradation 
and pushing for further integration of a seamless end-to-end 
experience for all market participants in the insurance cycle. 
 
The expectation is that with the use of technology, 
companies can achieve improved underwriting risk 
aggregation and management. These innovative business 
models can accommodate climate risk-related covers and 
already include some sustainability aspects as part of their 
core business purpose, particularly in managing climate 
risk. For example, regarding insurance marketplaces and 
digital managing general agents, their role in modernising 
distribution channels includes the popular use of climate 
risk as a default line of business to prove their business 
feasibility.

To build on this, in 2021, the BMA introduced its innovation 
and ESG subject matter expert team that will licence and 
supervise innovative business model proposals to address 
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FOREWORD

CRAIG SWAN

Craig Swan, Chief Executive Officer, Bermuda 
Monetary Authority (BMA).

As Chief Executive Officer (CEO), Craig Swan 
has overall responsibility for all supervisory and 
operational activities conducted by the BMA. In 
addition, he serves as an Executive Director on the 
BMA’s Board of Directors.

Mr Swan joined the Authority in 2006 and has held 
various positions, including Managing Director 
(Supervision) and, most recently, as Deputy CEO.

Prior to joining the Authority, he worked as 
Controller & Vice President, Strategic Information 
Services for Arthur J. Gallagher Bermuda.

climate change risk and work with solution service providers 
wishing to participate in the BMA’s innovation hub.
 
GOVERNANCE
The BMA, in and of itself, is a pillar of governance for the 
financial services industry, drawing a regulatory perimeter that 
defines registrants’ responsibilities. Over the past few years, 
we have added a suite of initiatives that further strengthen 
this remit. While some of these projects may make for flashier 
headlines, such as exploring widening our mandate into the 
conduct of business, the BMA’s licensing approach is our good 
governance bedrock. 

It is through the minimum licensing criteria that we function 
as Bermuda’s financial services’ gatekeeper. Our vetting of 
applications is not a liturgical cycle. It is a made-to-measure 
process of taking a magnifying glass to each applicant, their 
fitness, propriety and management experience; the plausibility 
of their proposed business plan; the level of capitalisation 
relative to their proposed risk profile; and a number of other 
factors, all designed for a single purpose – to gain assurance 
that the registrants operating in our ecosystem are doing so 
prudently. 

From this baseline, we build out our governance expectations, 
evolving alongside emerging risks that we pinpoint through 
our supervisory teams’ monthly ‘horizon scan’ exercise. In 
some cases, this means enhancing our existing framework, 
such as through revisiting and revising our anti-money 
laundering/anti-terrorist financing guidance notes to grow with 
international best practices. In other cases, it means breaking 
new ground, such as through drafting cyber risk management 
codes of conduct for each of our regulated sectors. 

Through setting this high – yet pragmatic – bar, the BMA has 
bred a governance culture in Bermuda’s financial services 
ecosystem. We regularly see registrants striving to exceed 
our benchmarks, aligning themselves with the growing 
business case for strengthening governance with diversity 
(e.g. a recent McKinsey & Company report³ highlighted that 
companies in the top quartile for ethnic and cultural diversity 
on executive teams have a 36% higher likelihood of financial 
outperformance). The Intelligent Insurer revealed our Island’s 
concentration on this with its 2021 list of the top 25 diversity 
and inclusion champions, where two of Bermuda’s industry 
executives made the list4. 

SOCIAL
The BMA’s governance initiatives, dedicated spaces for 
innovation and integration of sustainability considerations 
into its framework, when combined with industry’s continual 
fulfilment of governance expectations and pursuit of 
innovative solutions that address climate change, have 
already delivered a social benefit. The most tangible 
illustration is Bermuda (re)insurers’ contribution to reducing 
the global protection gap. Since 1997, this market sector of 
our Island has paid out over half a trillion dollars in claims 
to policyholders in the United Kingdom, United States and 
European Union. The result: greater diversification of risk 
globally, alleviation of climate change’s damaging effects and 

reduction in the cost of buying insurance for customers living 
in danger zones. Beyond paying claims, though, we are also 
seeing efforts by industry at the top of the so-called 'claims 
funnel', supporting climate change risk mitigation efforts, 
community preparedness and resilience. RenaissanceRe’s 
recent Protecting Communities from Climate Change: Using 
Portsmith, Virginia to Kickstart Global Solutions5 forum is an 
example of this.

Regarding wider sustainability considerations, the BMA has 
created a proportionately prudent architecture that empowers 
the wider financial services market to pioneer solutions for 
bettering financial products and creating greater inclusion 
among unbanked and underbanked populations. This parallels 
the BMA’s other two roles as one, a contributor to our 
community through our philanthropic activity model and two, 
an employer that fosters an inclusive and engaging culture.

While specific developments in the financial services 
regulatory environment evolve, the general theme and pace 
of change remains the same – increasingly complex. Climate 
change, a shifting geopolitical landscape, cyber threats and 
a deeper social awareness, to name a few, make this an all 
but certain truth for the future. Proactively addressing this is 
how Bermuda’s financial services sector has developed into an 
ESG ecosystem, creating the right solutions that produce the 
desired outcomes through expertise and innovation. 

1  On 12 September 2018, AXA announced its acquisition of XL Group Ltd, with the 
Bermuda-registered entity now being AXA XL Reinsurance Ltd.

2  https://bernews.com/2019/06/bermuda-ocean-prosperity-programme-formed/
3 www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-wins-how-

inclusion-matters#
4  www.royalgazette.com/re-insurance/business/article/20210419/bermuda-executives-

among-top-diversity-and-inclusion-champions/
5 www.businesswire.com/news/home/20210930006006/en/

RenaissanceRe%E2%80%99s-15th-Risk-Mitigation-Leadership-Forum-Focuses-on-
Community-Solutions-to-Advance-Climate-Change-Resiliency-Globally
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establishment, regulatory compliance and business operations of 
re/insurance companies (life and non-life), as well as re/insurance 
managers and brokers in international jurisdictions.

Our market-leading practice in Bermuda is renowned for its  
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INTRODUCTION

Introduction
BY DAVID HART

As a sixth generation Floridian and long-time friend of Bermuda, I know a thing or two about hurricanes 
and recovery after the storm. One of the things that also seems to be true, is that trees with the deepest roots 

will find a way to persevere, perhaps even grow in new directions and come back stronger than ever. 

lthough Bermuda was battered with the fiercest 
economic headwinds in over century, our strong 
roots held firm. As we emerge from the worst storm 
in living memory, Bermuda is poised to grow to 

even greater heights. 

The foundation of Bermuda’s international business sector was 
built over a half century ago, when Fred Reiss created the first 
captive insurer in Bermuda in 1962. Veterans of Bermuda’s risk 
industry say – half jokingly – that we owe so much to the Ohio-
based businessman that there should be a statue of him on 
Front Street. Little did he know it then but his establishment 
of international risk management 60 years ago was really the 
first green shoots of what was to later become Bermuda’s 
international business sector as we know it today.

There are several key reasons why Fred Reiss selected 
Bermuda to start the captive industry and many of them still 
hold true today. 

1. BERMUDA IS A BLUE-CHIP JURISDICTION
• Bermuda has never shied away from offering industry 

the ability to innovate to serve market needs, in a safe, 
controlled manner 

• Our integrated, independent financial services regulator, 
the Bermuda Monetary Authority (BMA) was formed by 
statute in 1969

• Bermuda has a deep talent pool of highly qualified 
professionals working across multiple industries, 

A
particularly financial and professional services – like 
accounting, auditing, law and actuaries – and have had 
a bank in Bermuda since 1858 when the Bank of N. T. 
Butterfield was founded as Bermuda's first bank

2. BERMUDA IS SAFE, SECURE AND STABLE
• Bermuda has long been a safe and secure destination from 

a political, economic and personal perspective, driving 
investor confidence and facilitating domicile decisions

• Our Westminster-style democracy celebrated its 400th 
anniversary in 2020, our economy is stable and the 
Bermuda dollar is on par with the US dollar 1-to-1

• We are leaders in the global fight against money 
laundering and terrorist financing, receiving some of the 
highest grades achieved to date for technical compliance

BDA’S KEY AREAS OF 
STRATEGIC FOCUS:

•  RISK AND INSURANCE SOLUTIONS
•  ASSET MANAGEMENT
•  HIGH NET WORTH SERVICES
•  TECHNOLOGY
•  INFRASTRUCTURE 



3. BERMUDA IS OPEN, ACCESSIBLE AND 
 BUSINESS-FRIENDLY
• Bermuda is a highly collaborative jurisdiction which 

facilitates speed to market, as the legislature, industry 
and independent financial services regulators can move 
quickly to make changes, encouraging innovation

• For example, the passing of Bermuda’s Insurance Act 
1978, can also be seen as a strong legal foundation which 
gets amended almost annually as required

• Bermuda is a less than two-hour flight from the US and 
is in an advantageous time zone for both US and EU 
business

4. BERMUDA IS GLOBALLY CONNECTED
• Bermuda is not only globally connected – enjoying close 

economic, political and cultural ties with its international 
trade partners – but also plays a crucial role in supporting 
the global economy

• Fourteen of the world’s top 50 reinsurers hold licences 
on the Island and since 1997 Bermuda’s commercial (re)
insurers have paid out over a half a trillion dollars to 
policyholders and cedants in the US, EU and UK

• Bermuda is also aiming to assist the world in the 
global fight to mitigate climate risk and since 1954 has 
maintained the world’s longest continually running ocean 
study out of the Bermuda Institute for Ocean Science 
(BIOS)

5. SOPHISTICATED ISLAND LIFESTYLE
• A welcoming culture, stunning natural beauty, first-rate 

schools, top-tier healthcare, sports, an enriching arts and 
cultural scene and a UNESCO World Heritage site all help 
create one of the highest standards of living in the world, 
which helps attract and retain capital and talent

• Bermuda has world class infrastructure and hospitality 
resources including a new airport terminal and five-star 
hotel resort properties

• Submarine networks carry more than 95% of the world’s 
intercontinental electronic communications traffic and 
thanks to the five cables that land in Bermuda, Bermuda 
enjoys faster broadband speeds than the US, UK and 
Canada – something that the Work From Bermuda and 
work from home employees certainly appreciate

There is a post-COVID transformation taking place across 
Bermuda. The Island is building on its traditional strengths – 
location, stability and its world-renowned regulatory regime 
– to grow from strength to strength as a premier international 
business and finance centre. Our success in international 
business is also quickly being combined with the elevation of 
the jurisdiction as a tourist destination. 

The Bermuda Business Development Agency (BDA), in 
cooperation with the Government of Bermuda and other 
organisations, is committed to enhancing the Island's 
economic performance and prospects, stimulating economic 
diversification and digital transformation and welcoming 
businesses and investment, as Bermuda bounces back 
through sustainable business activities in the foreseeable 
future, as a digital hub and capital of climate risk finance.

DAVID HART

David Hart, Chief Executive Officer, Bermuda 
Business Development Agency (BDA).

David is responsible for providing collaborative 
leadership to drive the BDA’s mission of growing 
Bermuda’s economy by attracting investment 
and employment in targeted sectors, whilst also 
promoting sustainable, equitable prosperity and 
economic growth for Bermuda, in furtherance of 
the BDA’s vision.

He joined the BDA in October 2021, having 
previously served as Executive Vice President at 
the Florida Chamber of Commerce (Chamber), 
one of the largest and most successful business 
advocacy organisations in the United States. Since 
joining the Chamber in July 2010, he was part of 
the leadership team responsible for consistently 
enhancing the environment to increase job growth, 
diversify the economy and attract additional capital 
investments, resulting in Florida creating one 
of every 11 jobs in the United States, attracting 
$1.19 million in capital every hour and recently 
becoming ranked as the fifteenth largest economy 
in the world. During this time he participated in 
delegations to 13 countries across Europe, Asia, 
Latin America and the Middle East with leaders 
in government and industry, in order to secure 
additional foreign direct investment and economic 
growth.

Over the course of his career, David has held 
leadership positions in public service at the federal 
level in Washington, D.C. and state level in Florida. 
He has also been part of leadership teams in the 
private sector and association management.
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In conclusion, I am extremely optimistic about what lies ahead 
for Bermuda in 2022/2023. Although some of our branches 
were bowed, they will grow back stronger and more resilient 
than before.  

Bermuda’s motto is ‘Quo Fata Ferunt’ – whither the fates 
may lead us. Although the winds of fates have certainly been 
challenging these last few years, Bermuda’s resolve stands 
firm and our strong foundations – including decades of 
financial and professional services experience and regulatory 
excellence – run deep.





Corporate Concierge provides customized destination services and relocation support. 
For fifteen years we have been leading the way in welcoming Bermuda’s top executives to the island. 

We work with new start-up companies, digital nomads and new property owners. We work closely with government 
agencies, global mobility companies, law firms and realtors to ensure our clients experience a seamless transition 

to Bermuda. We look forward to supporting you too! 

 An international relocation consists of several moving parts which we will coordinate for you: shipping, 
home finding, school search, driver’s license, work permit applications, pet relocation, settling in services. 

With our vast experience and in-depth knowledge, we will save you time, prevent you from making 
expensive mistakes, provide local expertise and take care of the details to deliver an organised, 

stress-free relocation experience. 

Relocation Simplified

“ Our outlook for Q2 2022 and 2023 is extremely positive; we are seeing strong 
growth in the life insurance sector as well as the legal and digital banking spheres. 
Our service is tailored to your specific needs. Ensuring you are comfortable with all 

aspects of your new life in Bermuda is the very special nature of what we do. ” 

- Sylvia Jones, Managing Director

E: info@corporateconcierge.bm   |   T: +441 296 8575   |   www.corporateconcierge.bm   |   www.bermudarelocation.com
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premised on innovation and calculated risk since its inception 
in the mid-1980s, the Island’s international business sector 
has consistently demonstrated its relevance, resilience and 
adaptability to change.

In fact, a key component of Bermuda’s value proposition as an 
international business jurisdiction has been and continues to 
be its ability to respond very quickly to change.  

he world continues to grapple with increasingly 
complex risk, unprecedented change and an 
accelerated rate of innovation and Bermuda is 
well positioned to provide solutions that drive and 

accelerate progress. 

Building on its track record as a dynamic, solution-oriented 
and entrepreneurial marketplace that has developed a culture 

T

Turning complex risk and 
unprecedented change 

into opportunities 
BY PATRICK TANNOCK

As we transition to a new post-pandemic era, Bermuda remains at the forefront of international 
business and finance.

Image by mapsandphotos / copyright Shutterstock.com
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The Island’s strong, prudent, yet pragmatic regulatory 
framework and speed to market, are key attractions for 
business that have helped make Bermuda a global financial 
centre and hub for (re)insurance expertise and capital. We 
have an internationally credible and enlightened regulator in 
the form of the Bermuda Monetary Authority (BMA) which 
has a track record of accommodating innovation with less red 
tape. 

One misconception is that Bermuda is a place to hide capital 
– it is not. It is a place where capital is put to work. Bermuda’s 
ability to match capital with innovation to address market 
needs is unique, especially in terms of the speed at which this 
is done.

When one looks at how fast things are evolving and how 
bureaucracy gets in the way of other jurisdictions, then by the 
time the capital is applied to the situation, it can already be 
obsolete. That does not happen in Bermuda. The detachment 
of capital from risk is disintegrating as the industry enters 
a new era of capital on demand or just in time capital and 
Bermuda fits in well with that.

Bermuda’s speed to market enables companies to get 
regulatory approval in a timely manner. Also, because it 
has Solvency II equivalence and is a National Association of 
Insurance Commissioners Qualified Jurisdiction, it provides 

a globally recognised and transparent regulatory framework 
which enables businesses to operate on a global scale. 

In addition to the regulatory framework, Bermuda is a 
jurisdiction focused on transparency and compliance and has 
signed and complied with multiple Tax Information Exchange 
Agreements.

Other factors contributing to Bermuda’s value proposition are:
•  The Island’s proximity to New York (just a two-hour 
 flight away)
•  The willingness of government, industry and the regulator 

to strengthen the business environment
•  The concentration of high-quality intellectual capital
•  The location that allows us to work across both sides of 
 the Atlantic
•  The Island’s economic, social and political stability 

In addition, the Island is safe, has good schools and beautiful 
surroundings, making it a wonderful place to live as well as to 
work. 

However, perhaps one of Bermuda’s most significant 
strengths is its adaptability. In the face of new risks, the 
Island’s international business community has consistently 
demonstrated that it can evolve and respond quickly to meet 
those challenges and the ever-changing needs of its clients. 

The Bermuda Economic Development 

Corporation is Bermuda’s source of

FREE, CONFIDENTIAL 
BUSINESS ADVICE

EDUCATIONAL & 
FINANCIAL SUPPORT
programs that will help you take your 

business to the next level. 

For a full list of our programs, courses, 
and products, please visit our website,

WWW.BEDC.BM

(441) 292 5570 / info@bedc.bm

BERMUDA 
BUSINESS 

STARTS 
HERE 

with the banks in Bermuda. I 
highly recommend them.

with the bananksks iin n BBeBermrmrmuddudu a.a. II 
highghllyyyy rrrecece omommmememe dndnd ttthehehem.mm

 Raquel Brown
Blueprint Hair Studio
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That is an invaluable trait in this hyperconnected digital world, 
where technology and innovation are transforming lives and 
economies on an unprecedented scale. 

PIVOTING IN THE PANDEMIC
Bermuda’s agility was borne out during the pandemic, when, 
despite the huge challenges faced, international business 
was able to pivot quickly to remote working almost overnight 
thanks to its advanced technology and infrastructure. By 
moving to virtual client meetings, companies were able to 
carry on doing business effectively. This has been important in 
a highly competitive global market where client requirements 
are constantly changing and expectation levels continue to 
grow exponentially.

Bermuda has time and again proven its relevance, identifying 
the need and providing (re)insurance capacity to cover natural 
catastrophe losses across the world. Over the past 20 years 
Bermuda’s (re)insurers have paid nearly a quarter of a trillion 
dollars in claims related to natural and man-made disasters in 
the United States and the European Union alone.  

Bermuda also represents more than one-third of the global 
property & casualty reinsurance market and has a history 
of taking risks in some of the world’s most disaster-prone 
regions. It also attracts traditional and alternative capital from 
a range of sources, which is then used to develop innovative 
solutions to meet the market’s needs.

COLLABORATION IS KEY 
As the Island’s economic engine, international business 
actively works in close collaboration with key stakeholders 
including the Government of Bermuda, the BMA, the Bermuda 

Business Development Agency (BDA), the Association of 
Bermuda International Companies (ABIC), the Association 
of Bermuda Insurers and Reinsurers (ABIR), the Bermuda 
International Long Term Insurers and Reinsurers (BILTIR), 
other industry trade bodies and local unions, to ensure 
that the jurisdiction not only remains a domicile of choice 
but that there is a strong awareness by all the relevant 
stakeholders of our value proposition and what we need to 
do to remain a competitive and highly respected jurisdiction 
and that legislation that is needed to ensure that we remain 
internationally competitive and compliant with international 
regulatory requirements.

This partnership ethos extends to developing and fostering 
relationships with key decision-makers and influencers 
overseas, both in politics and commerce. 

ABIC, which has more than 110 members from various 
business segments such as reinsurance, insurance, financial 
services, trading, shipping and investment companies, has 
been supporting the Island’s international business sector 
for more than 50 years. We are committed to our mission of 
promoting a sound business environment for international 
business and the community in Bermuda and advocating for 
balanced government policies that maintain Bermuda as a 
highly regarded jurisdiction while respecting the culture and 
values of the people of Bermuda.

Working with the Education Ministry, ABIC has been 
instrumental in having international business added to the 
curriculum in a drive to raise the level of awareness and 
attract more Bermudians to the sector. We also provide an 
educational awards programme for promising local students 

Image by owlyowl / copyright Shutterstock.com
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to pursue higher education abroad. The ABIC Education 
Awards programme, which has funded the education of 
more than 700 Bermudian university students, is one of the 
Island’s largest and most broadly supported scholarship and 
mentoring programmes. In addition to this, ABIC served as 
an incubator for both WeSpeak, a non-profit organisation set 
up to help women become confident about public speaking, 
and the Association for Corporate Racial Equity (ACRE), a 
group comprising black male and female professionals from 
international business committed to advancing racial equity in 
the international business sector. 

More generally, ABIC continues to promote the benefits of 
inclusion and diversity (I&D) in the workplace and to accelerate 
the transition from simply awareness of why I&D matters to 
development and execution of strategy to increase I&D in 
Bermuda’s international business workforce. This includes 
encouraging our member companies to look outside of their 
traditional hiring pool at a wider and more diverse talent 
base, as well as making sure that diverse talent is valued and 
supported in all forms of career development and succession 
planning. Having a diverse international business sector at all 
levels is critical to its relevance and continued success. 

Although we still have much room for improvement, I believe 
Bermuda has an opportunity to show the rest of the world 
that diversity and inclusion can be a differentiator for top tier 
companies. The more diverse workforce we have, in terms 

of different perspectives, backgrounds and ideas, the more 
successful a company will be and that has been proven 
many times.

TRANSITION FROM PANDEMIC
As we transition from pandemic to endemic, there are still 
many unknowns but what is clear is that we are in an era 
of extreme fluidity and intense creative destruction driven 
primarily by an increase in frequency and severity of new and 
existing perils, technological disruption and convergence/
alternative capital where innovation is constantly driving 
change and new economic orders are quickly replacing 
existing economic orders. 

Image by designtools / copyright Shutterstock.com

Image by BUTENKOV ALEKSE / copyright Shutterstock.com 



Bermuda Business Review 25

BERMUDA: INTERNATIONAL BUSINESS & FINANCE CENTRE

The rate of change continues to exponentially accelerate 
whether it is measured in terms of computing power, 
contracting product cycles or the speed of emerging risk 
issues. The challenge and the opportunity are to keep up 
with the rate of change and to build on our track record of 
working together to remain relevant in a changed world in 
which customers’ demands and consumer behaviours have 
definitively entered a digitalised, experience driven era. 

CLIMATE CHANGE LEADER
Moving forward, Bermuda has a golden opportunity to 
establish itself as a global thought leader on climate change 
risk mitigation and management and to become the climate 
risk finance capital of the world. The Island has been at 
the forefront of environmental conservation throughout its   
history, from its use of roofs to capture rainfall to electrical 
vehicles and has already embraced the move towards 
environmental, social and governance (ESG) as companies 
have come under increasing pressure from investors to meet 
climate change goals.

Just as the Bermuda commercial (re)insurance market covers 
a significant portion of the world’s largest losses, if going 
forward Bermuda-based international companies could help 
to finance US, EU and global climate risk tangible initiatives to 
support investments, sustainability and resilience, this will be 
well received globally. Aspiring to be the climate risk financing 
capital of the world will also lead to a new revenue stream and 
the creation of local jobs. 

Another big challenge and opportunity facing the Island’s 
(re)insurance sector is how to close the global protection 
gap between economic and insured losses, which, according 
to a recent PwC report, reached $1.4 trillion in 2020 and is 
expected to be $1.86 trillion by 2025, with the Asia-Pacific 
region, one of the world’s fastest growing regions, accounting 
for almost half of all uninsured risk.
 
In its report, titled ‘Insurance in 2025 and beyond’, PwC 
noted: ‘Expectations are mounting for the industry to play 
a greater role in environmental, social and governance 
(ESG) issues, as both investors in and underwriters of other 
corporations’.

I could not agree more. We have demonstrated through 
the decades that the Bermuda insurance and reinsurance 
marketplace has the ability to be nimble enough to innovate 
and develop risk solutions and we believe that climate risk is 
and will continue to be a key driver for the industry together 
with closing the protection gap.

CONCLUSION
We are living in a world where change is changing faster, 
risk is getting riskier and an accelerated rate of innovation is 
impacting our lives in ways we never imagined. The challenge 
and the opportunity is to navigate uncertainty, embrace agility 
and to learn and execute faster. There is no other jurisdiction, 
in my opinion, better suited to capitalise on the opportunities 
that come from change. Bermuda, with its speed to market, 
regulatory framework, enabling environment for the flow of 

PATRICK 
TANNOCK

Patrick D. Tannock, Chairman, Association of 
Bermuda International Companies (ABIC). 

Patrick serves as Chief Executive Officer of XL 
Bermuda Ltd’s Insurance Operations, is an AXA XL 
Partner and responsible for leadership of AXA XL’s 
Bermuda Insurance Operations and President of 
the XL Foundation.

He has over 30 years’ experience in international 
(re)insurance. Prior to joining XLB, he served as 
Executive VP of ACE Bermuda (CHUBB) as well 
as Chief Underwriting Officer and Director of the 
company’s specialist directors & officers subsidiary 
CODA. Prior to joining ACE, he held executive 
brokerage positions with Marsh & McLennan.

Patrick was appointed as a Director of the FIL 
Limited Board in 2022 and is a member of the 
advisory board for the Association of Corporate 
Racial Equity. He is also Vice-Chairman on 
BermudaFirst and is a former member of several 
Government Boards and Butterfield Bank.

Patrick holds a Bachelor of Science degree in 
business administration Cum Laude with a major 
in insurance and finance from the Austin D. Barney 
School of Business and Public Administration, 
University of Hartford and a certificate of 
participation in the Executive Management 
Program from the Graduate School of Business at 
Stanford University. In January 2011 he became 
the first Bermudian to be inducted into the Hall 
of Fame at the University of Hartford’s Barney 
School of Business. He is the recipient of the 2015 
Community Service Award by the Alpha Phi Alpha 
Fraternity, Inc. and the Salute to Service Award 
from the Bermuda Health Foundation. He was 
inducted as an Honorary Fellow of the Bermuda 
College in 2017.

high quality intellectual and financial capital and track record 
as an incubator for innovation and a catalyst for change, has 
it all and in an era of just in time capital or capital on demand 
Bermuda is uniquely situated to deploy capital faster and 
more efficiently than other jurisdictions and to put that 
capital to work. 
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Reducing carbon emissions and our reliance on fossil fuels, 
towards reducing our carbon footprint, is a national priority.

BERMUDA’S CLIMATE CHANGE PLAN 
The Government of Bermuda has committed to reducing 

or over 400 years we have recognised how easy it is 
to upset our delicate biodiversity and today we are 
confronted with the impact of global climate change 
firsthand with increased hurricane activity, rising sea-

levels and erratic rainfall causing water and food insecurity.

F

Bermuda – 
conservation central 
for over 400 years

BY WALTER ROBAN

As a largely self-governing island archipelago, located over 600 miles away from the closest point 
of land, with extremely limited natural resources, Bermuda has always had to live sustainably, or else 

feel the effects firsthand.

Hamilton, Bermuda. Image courtesy Bermuda Tourism Authority (BTA)
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carbon emissions by 25% by 2035 and to increase renewable 
energy usage. The energy sector’s regulator, the Regulatory 
Authority’s (RA) Integrated Resource Plan (IRP) requires an 
85% reduction in fossil fuel and a corresponding contribution 
of 85% from renewable resources by 2035.

Diversity in generation of power will be promoted. The solar 
farm near the airport is one example, with Saturn Power, an 
independent power producer based in Ontario, being granted 
an operating license by the RA for a new solar farm expected 
to power the equivalent of 1,100 homes annually and save 
150,000 tons of C02. In addition, the Government of Bermuda 
has installed solar panels on key public buildings including the 
water treatment plant in Hamilton and will continue to budget 
for panels on all public buildings wherever possible.

In May 2022, the Government of Bermuda has tabled 
legislation to create an innovator licence also known as 
a regulatory sandbox. One potential applicant will be a 
company which will be testing wave technology. Wave power 
could, theoretically, produce more than 100% of the current 
electrical consumption and is potentially highly reliable 
and predictable. By combining the reliability of waves with 
solar and wind, grid operators can boost the amount of 
reliable variable energy (VREs) on the grid without risking 
interruptions.

The Government will be tabling legislation to give the RA 
oversight of the import, distribution and sale of fuel, with a 

view to reduce the use of heavy fossil fuels to specific limits by 
2035, promoting alternatives with no carbon emissions.

MARINE PRESERVATION
Bermuda has, as far back as 1620, made a commitment to 
protecting the marine environment. Today, Bermuda has 
introduced strategies for the restoration of seagrass and 
mangroves in addition to increasing our protected species to 
include sharks and manta rays to better manage imbalances 
in Bermuda’s marine ecosystems, which include the most 
northern coral reefs in the Atlantic. 

Bermuda continues to protect its marine environment and, 
with the help of the Bermuda Ocean Prosperity Programme 
(BOPP), will adopt a marine spatial plan, similar to the 
Bermuda Plan 2018 for land use, which will ensure that 20% 

(clockwise): Hamilton Harbour, Bermuda. Image by Ryan McGill / copyright Shutterstock.com. Bermuda waters are home to a wide diversity of sealife. Image courtesy Bermuda 
Tourism Authority (BTA). Coral reefs off the coast of Bermuda. Image by Ihor Kazantsev / copyright Shutterstock.com. Electric vehicle (EV) charge point in Bermuda. Image courtesy 
Bermuda Tourism Authority (BTA)

One of the Island’s fleet of buses in Hamilton.
Image courtesy Bermuda Tourism Authority (BTA)
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WALTER 
ROBAN

The Hon. Walter H. Roban, JP, MP, Deputy Premier 
& Minister of Home Affairs, Government of 
Bermuda. 

Walter is a former government Senator and held 
the Junior Ministerial portfolios of Health & Family 
Services, Tourism & Transport and Education and 
Development, serving in the Senate from 2003 to 
2006. First elected to office in December 2007, he 
served as Junior Minister of Labour, Home Affairs 
and Housing from February 2008. He was first 
appointed to Cabinet in June 2009 as Minister 
Without Portfolio with responsibility for Municipal 
Reform. He also held the portfolios of the Minister 
of Health, Minister of the Environment Planning 
and Infrastructure Strategy from August 2009 
until October 2011. Later he served as Minister of 
Transport from June 2012 to December 2012.   
He successfully retained his seat in the December 
2012 General Election and held the Shadow 
Minister positions of Public Safety, Home Affairs 
and Shadow Minister of National Security from 
2012 to 2017. 

Walter is a graduate of Morehouse College in 
Atlanta, Georgia, where he received a Bachelors 
Degree in Business and International Studies. 
He then furthered his studies at the University 
of Birmingham in England where he received a 
Masters of Arts Degree in International Studies. He 
has worked in the legal profession and also in the 
banking industry, most recently as an Assistant Vice 
President in the Private Banking Division of HSBC 
Bank in Bermuda.

of our 200-mile Exclusive Economic Zone (EEZ) region under 
Bermuda’s control is a protected area.

GREEN FINANCE
A key component to tackle climate change is the need to 
focus on promoting investment in green and sustainable 
initiatives. Bermuda’s financial services regulator, the Bermuda 
Monetary Authority (BMA), has already carried out two surveys 
to determine how (re)insurers are impacted by climate change 
risks. This work will develop over time as international best 
practices evolve.

Here in Bermuda we are well known for our expertise in (re)
insurance and the innovative approaches we have taken to 
support the ongoing growth of this financial sector. Climate 
risk is already a major focus for the (re)insurance sector and 
in that regard, Bermuda can be a centre for developing new 
climate risk finance products to assist with managing the 
impact of climate change. 

In addition, the BMA has created a team specialising in 
the licensing and supervision of innovative business model 
proposals which address climate change risk and the 
associated protection gap. 

TRANSPORT
Government has already started to transform the Island’s 
fleet of public buses with several electric buses already in 
operation on the road. By 2040 the Government also plans to 
only use vehicles that use cleaner energy – electronic vehicles 
(EVs) – for public servants. Thirty new electric buses have been 
imported and are currently in use. The number of EV charging 
points across the Island will increase.

WATER AND WASTE
Bermuda has historically maintained exemplary water 
conservation practices, with most buildings/homes 
collecting and storing rainwater for household use. A key 
part of this initiative is to manage waste. To this end, all 
new developments (such as hotels) are required to treat 
wastewater for designated reuse.

Government has developed a strategy for the elimination of 
single-use plastics which was published for public consultation. 

Plans to eliminate single use plastics are underway, with a 
view to further diminishing this waste product and helping to 
preserve the marine environment. 

GREEN SPACE
Another important aspect of curbing climate change is the 
preservation of green spaces which not only provide natural 
habitats for wildlife and recreational space for residents but 
also capture carbon emissions.

The Bermuda Plan 2018 provides stringent planning rules for 
incorporating sustainable development best practices.

 Image by Vladimir Arndt / copyright Shutterstock.com
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profound understanding of climate risk from both a global and 
local perspective.

As a global challenge, climate risk requires a collaborative, 
global response. The Island has shown leadership by hosting 
the inaugural Bermuda Climate Risk Summit in May this year, 
bringing together senior policymakers, leading scientists, 
NGO heads and business leaders, to share their insights and 
solutions. Organised by the Bermuda Business Development 
Agency (BDA), in partnership with the Association of Bermuda 
Insurers and Reinsurers (ABIR), the summit is expected to 
become an annual event.

Bermuda’s long history of covering the world’s catastrophe 
risks began in the wake of the 1992 Category 5 Hurricane 

Managing effective 
climate risk solutions

BY JOHN HUFF

The stark enormity of the challenge of climate change is becoming ever clearer. The past seven years have 
been the seven hottest on record, according to the World Meteorological Organisation. Weather patterns are 

changing, pack ice is melting and natural disasters are tending to be more severe. 

limate risk has come off the back-burner and 
climbed high on the agendas of governments, 
regulators, businesses and communities everywhere. 
No part of the world and no industry will be 

unaffected. Leaders are tasked with managing not only the 
physical risks, such as property damage from more intense 
storms but also transitional risks, driven by how the world 
changes to mitigate and adapt to the effects of climate 
change.

Solutions are needed and an unmatched combination of 
attributes makes Bermuda uniquely well equipped to help 
provide them. With its world-leading (re)insurance industry, 
ocean science pedigree and four-century history of protecting 
its own unique environment, Bermuda has developed a 

C

Image by Victor M Hurtado Martinez 
/ copyright Shutterstock.com
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Andrew, which generated property claims of about $15.5 
billion and led to the demise of 13 US insurers. A wave of 
new reinsurers incorporated in Bermuda to fill the hole in risk 
capital – a pattern that was to repeat itself after other major 
loss events, such as the 9/11 terrorist attacks in 2001 and 
Hurricanes Katrina, Rita and Wilma in 2005.

The build-up of risk capital and expertise has continued 
over the decades and today Bermuda has a world-class 
international and local talent pool and a diversified market 
that provides approximately one third of the world’s property 
and casualty reinsurance.

Catastrophe risk remains a core competency for many 
Bermuda (re)insurers, who are in the frontline of climate risk 
management. Their modellers and actuaries evaluate the risks 
of perils that are becoming progressively more devastating 
with climate change, while their underwriters deliver solutions 
to cover them.   

The Island’s (re)insurers shoulder a significant proportion of the 
world’s catastrophic risks and over the past 20 years have paid 
out more than half a trillion dollars in disaster claims in the US, 
UK and European Union alone.  

Most vulnerable to climate change’s impacts are those in 
developing countries where insurance penetration is lacking. 
No insurance means a dearth of recovery capital to help 
disaster-stricken communities recover. Aon plc, the global 
risk adviser and (re)insurance broker, estimates that global 
catastrophe losses in 2021 totalled $343 billion, of which only 
38% were covered by insurance. The more frequent storms, 
droughts, floods and wildfires occurring as the planet warms, 

mean that solutions to narrow this ‘protection gap’ are more 
urgent than ever.

The Insurance Development Forum (IDF) is leading 
international efforts to provide greater resilience and 
protection in exposed countries lacking in insurance. Our ABIR 
members have stepped up to the plate and joined others to 
commit $5 billion to (re)insurance capacity for developing 
nations by 2025, as well as expertise, most notably in the 
project to develop an accessible, open modelling platform to 
greatly improve predictive capabilities in vulnerable regions. 

Globally respected regulation is another attribute that makes 
Bermuda an ideal climate risk finance capital. The Bermuda 
Monetary Authority (BMA) has grown in stature alongside 
the market it oversees to become recognised as a world-

A turtle in Bermuda waters. Image by Saltwater Gypsy / 
copyright Shutterstock.com

(BOTTOM): Bermuda's beautiful white roofs collect 
rainwater for domestic use. Image by Ralph Eshelman / 
copyright Shutterstock.com 
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JOHN 
HUFF

John Huff, President & CEO, Association of 
Bermuda Insurers & Reinsurers (ABIR). 

John directs ABIR’s worldwide public policy, 
regulatory, advocacy and education initiatives. 
In 2021, he was named to the Bermuda Risk 
Transfer Hall of Fame. He served as the 2016 
President of the National Association of Insurance 
Commissioners (NAIC), the US standard-setting 
and regulatory support organisation created and 
governed by the chief insurance regulators of 
the United States and as Director of the Missouri 
Department of Insurance, a position he held for 
eight years. Prior to entering public service, Huff, 
a former practising attorney, served in executive 
positions with leading global insurers and 
reinsurers in the US, UK and Switzerland.

class (re)insurance regulator with unparalleled experience in 
catastrophe risk transfer. The regulator has also signalled its 
intention to incorporate climate risk into its supervision, in 
turn providing clear regulatory expectations of Bermuda’s 
(re)insurers, who are already embracing the incorporation 
of ESG principles into their corporate strategies as good for 
business.    

Innovation will be central to addressing climate risk and 
the BMA’s proven capability to work with government and 
industry to create a welcoming environment to nurture new 
ideas is a key attraction for those seeking to develop climate 
risk solutions. The BMA has indicated its intention to expand 
its sandbox facility beyond insurance to allow a range of 
innovative financial services products that may serve as climate 
change adaption tools to be explored and tested. 

The regulatory framework for Special Purpose Insurers 
introduced by the BMA in 2009 is an example of the 
embracing of innovation. It has led to the growth of the 
world’s largest insurance linked securities (ILS) market in 
Bermuda. As of the end of 2021, there were 757 ILS securities 
with a nominal value of $50.8 billion listed on the Bermuda 
Stock Exchange (BSX). Many Bermuda (re)insurers access 
third-party capital to boost their underwriting capacity through 
this market and the alternative risk-transfer mechanisms 
enabled by ILS are likely to play an important role in 
addressing climate risks. 

Bermuda is also a leader in the science of climate change, 
most notably in ocean research. The Bermuda Institute of 
Ocean Sciences (BIOS) has maintained the world’s longest-
running open-ocean time-series, going back more than 60 
years. BIOS’ analysis of the samples it has drawn from the 
Sargasso Sea represent a significant contribution to the 
world’s understanding of how climate change has affected 
seawater chemistry, biology and physics.

As a geographically isolated Atlantic Island, Bermuda has 
long valued conservation and resilience, evident in its sturdy 
homes, built to withstand hurricanes and beautiful white roofs 
that collect rainwater for domestic use. Protecting its unique 

environment is a longstanding tradition that started with a 
conservation law to protect turtles, passed in 1623. 

The environmentally conscious culture persists and is evident 
in the Bermuda Ocean Prosperity Programme – a partnership 
between the Government of Bermuda, the Waitt Institute, the 
Bermuda Ocean Prosperity Programme and BIOS – fostering 
the sustainable, profitable and enjoyable use of 90,000 
square kilometres of ocean resources for present and future 
generations. The Island has set its sights on a clean-energy 
future and has targeted 85% of its electricity to come from 
renewables by 2035. The Integrated Resource Plan envisages 
a mix of solar, wind, wave energy and biomass sources to cut 
the Island’s reliance on fossil fuels. 

At the COP26 UN Climate Change Conference in Glasgow 
in 2021, Walter Roban, Bermuda’s Deputy Premier, led a 
delegation representing the 14 UK Overseas Territories, which 
when combined make up the fifth largest marine estate in the 
world. To quote Walter Roban: “We are a treasure trove of 
environmental wealth, a capital of ocean conservation and a 
key player on the global stage of financial risk management.” 
With those unique characteristics, Bermuda is ready, willing 
and capable of being the global leader in climate risk finance 
and solutions.  

Hurricane Katrina heading towards New Orleans, Louisiana, USA in 2005.
Image by lavizzara / copyright Shutterstock.com



In 1903, visionary scientists from Harvard University, New 
York University and the Bermuda Natural History Society, 
teamed up to study Bermuda’s local marine life, launching 
more than a century of marine science research and education 
activities on the Island. Two major scientific events spurred 

Contributing 120 years 
of marine science to 

Bermuda’s Blue Economy
BY DR WILLIAM CURRY

When you live on an island surrounded by deep blue water, it is hard to escape the reality that your 
economy is dependent – in some way – on the ocean. At the same time, this mid-oceanic location confers 

a myriad of blue assets that can form the foundation for a robust, sustainable Blue Economy.  

s a small country with a large Exclusive Economic 
Zone (more than 450,000 square kilometres), 
Bermuda falls into this category. The Bermuda 
Institute of Ocean Sciences (BIOS) has been 

contributing to the Island’s Blue Economy for over a century. 

A
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Image by Anton Balazh / 
copyright Shutterstock.com
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the establishment of this relationship. First, in 1859, British 
naturalist Charles Darwin published On the Origin of Species, 
setting off a major international effort to test his theory of 
evolution by natural selection. Second, from 1872 to 1876, 
the wooden sailing vessel HMS Challenger circumnavigated 
the globe, becoming the first observational expedition to 
study the ocean, including its properties and organisms. This 
historic, 68,000-nautical mile (127,000 kilometre) voyage 
set the foundation for the field of modern oceanographic 
research.  

The late 1800s and early 1900s saw rapid growth in marine 
sciences with the beginnings of marine science research in 
Bermuda coinciding with the establishment of other major 
research institutions, including Hopkins Marine Station in 
California, the Marine Biological Laboratory in Massachusetts 
and Scripps Institution of Oceanography in California. 
Bermuda’s marine organisms, uniquely isolated in the North 
Atlantic well away from major land masses, were of particular 
interest for evolution research. The Island’s convenient 
access to deep water was an advantage for studies of ocean 
properties such as temperature, salinity, dissolved oxygen and 
the nutrients available that sustain ocean life.  

This access to deep water for research became especially 
important following World War I, which saw the advent of 
submarine warfare as a major offensive weapon at sea. Finding 
submarines using sonar depends on the sound velocity in 
the ocean, which varies in all directions along with changes 
in temperature, salinity and pressure. Without understanding 
how sound travels through the ocean it is nearly impossible to 
use sonar to find a submerged object.  

Recognising their nearly complete lack of knowledge about 
the ocean beneath the surface, many countries increased 
their marine science research activities. This was especially 
true in the United States. Following a National Academy 
of Sciences recommendation published in 1927, the US 
established two new marine science research institutions: 
Woods Hole Oceanographic Institution (WHOI) on the East 
coast of the US and – with the permission and endorsement 
of the Government of Bermuda – the Bermuda Biological 
Station for Research (BBSR), the predecessor of BIOS. WHOI 
and BBSR received their founding grants from the Rockefeller 
Foundation, located in the United Kingdom – in 1929 and 
1930, respectively – and both established marine science 
campuses shortly thereafter.  

What had started in 1903 as a seasonal research activity 
studying Bermuda’s shallow water organisms to test Darwin’s 
theory, soon developed into a robust marine research and 
educational institution. BBSR began operating with a New 

BIOS team on research vessel Atlantic Explorer with the MOCNESS – an acronym for Multiple Opening/Closing Net and Environmental Sensing System – used for collecting tiny 
marine life. Image courtesy BIOS / copyright Yuuki Niimi

A BIOS diver. Image courtesy BIOS / copyright Eric Hochberg
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York corporate non-profit status, as a recognised Bermuda 
Charity and with a mandate from the US government to study 
the ocean’s properties and organisms at all water depths.

Many firsts in ocean science can be traced back to Bermuda 
and BBSR. In the 1930s, deep-ocean explorers William Beebe 
and Otis Barton developed one of the earliest deep-diving 
vessels, the Bathysphere, capable of withstanding the extreme 
pressures of sea water and eventually reaching 3,028 feet 
(923 metres) below the ocean surface off of Nonsuch Island 
southeast of St. George’s. Their observations of marine 
organisms at depth revolutionised how biologists viewed life 
in the oceans.  

In 1954, American oceanographer Henry Stommel of WHOI 
established the Hydrostation ‘S’ time-series, a biweekly 
sampling of the full water column 15 miles (25 kilometres) 
southeast of St. George’s and the longest continuous time-
series of ocean properties. It continues to this day, clearly 
and unambiguously demonstrating the effects of rising 
carbon dioxide in the atmosphere and ocean, warming in the 
surface waters and a reduced pH (acidification) caused by the 

chemical reaction of the added carbon dioxide with ocean 
water.  

In the 1970s a significant effort by researchers identified the 
source of tar balls in many coastal areas as the product of 
ocean-going vessels discharging oil from their tanks, leading 
to international regulations limiting the process. By the 
1980s, increasing public awareness of the potential effects of 
rising carbon dioxide led to the establishment of two other 
monitoring stations: the Bermuda Atlantic Time-series Study 
and the Oceanic Flux Program, both studying aspects of the 
ocean’s transformation of carbon dioxide in the atmosphere 
and surface ocean into organic matter and its subsequent 
burial in the deep sea.  

In 2007, BBSR changed its name to the Bermuda Institute of 
Ocean Sciences (BIOS) to reflect the broader scale and scope 
of its work. In the last decade, BIOS has ushered in a new 
age of ocean discovery and observation through the use of 
autonomous robotic instruments that operate continuously in 
the upper reaches of the ocean, often for months at a time. 
The associated long-term research programmes remain among 

The BIOS research vessel Atlantic Explorer ploughs on whatever the weather. Image courtesy BIOS / copyright Yuuki Niimi
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DR WILLIAM 
CURRY

Dr William B. Curry, President and Chief Executive 
Officer, Bermuda Institute of Ocean Sciences 
(BIOS).

Bill Curry joined BIOS in 2012 as President and 
Director. Prior to joining BIOS he was a Senior 
Scientist in the Department of Geology and 
Geophysics at the Woods Hole Oceanographic 
Institution (WHOI) and the Director of the WHOI 
Ocean and Climate Change Institute (OCCI). Curry 
has twice served as a Program Director at the 
National Science Foundation in the Division of 
Atmospheric and Geospace Sciences – from 1988 
to 1990 and again from 2011 to 2012. From 1995 
to 1999, he was the Chair of the WHOI Department 
of Geology and Geophysics and he served as the 
OCCI Director from 2001 to 2005, and returned 
to the position again in 2007. He served on the 
Ocean Studies Board of the National Research 
Council for six years as well as numerous National 
Science Foundation (NSF) and National Oceanic 
and Atmospheric Administration (NOAA) advisory 
and review panels. In 2004, he was elected Fellow 
of the American Geophysical Union (AGU).

the core research programmes at BIOS, complemented by 
a number of smaller open-ocean and near-shore studies.       
This includes research important to understanding the health 
of Bermuda’s coral reefs which, so far, remain resilient to the 
anthropogenic effects of rising carbon dioxide.

Bermuda’s environment and economy have always been 
central to BIOS’ research activities. Major climate events, 
such as Hurricane Andrew devasting south Florida in 1992, 
launched the BIOS Risk Prediction Initiative, a 25-year 
programme focused on advising Bermuda’s reinsurance 
industry about the growing likelihood of severe storms 
affecting the coastline of North America.  
 
Currently, BIOS is partnered with the Waitt Institute and the 
Government of Bermuda in the Bermuda Ocean Prosperity 
Programme, developing a Blue Prosperity Plan for the Island. 
This includes the creation of a Blue Economy Strategy to 
diversify the Island’s revenue and strengthen the sustainable 
use of ocean resources, supporting economic growth, 
improving livelihoods and increasing jobs, while maintaining 
the vitality of Bermuda’s important marine and coastal 
ecosystems.

Today, BIOS operates year-round with a $15 million budget, 
much of it funded by federal agencies in the US and coupled 
with contributions from the Government of Bermuda, the 
UK government and the European Union. BIOS employs 
approximately 60 full-time staff – about half Bermudian – with 
another 10 or so seafaring employees hired to support ship 
operations, making it one of the larger employers on the east 
end of the Island. 

The BIOS-operated, 170-foot (52 metre) research vessel 
Atlantic Explorer offers multiple laboratories and crew to 
support scientific operations in the entire North Atlantic, from 
Greenland to the Caribbean, with an annual total of 170 to 
200 at-sea operating days. A fleet of four small boats supports 
BIOS’ coral reef activities on the Bermuda Platform, as well as 
a variety of educational pursuits. Each year, BIOS’ educational 
programmes host approximately 100 college-level students 
from about a dozen countries for courses and research 
internships. Another 400 visiting students use BIOS facilities 
while learning from science and education staff for short-term 
visits, usually of about a week. Finally, a suite of educational 
programmes for Bermudian students called Ocean Academy 
provides curriculum enrichment to public and private schools 
on the Island, as well as summer camp and internship 
opportunities for about 1,000 middle-grade, high school and 
college-level students each year.

In 2021, BIOS joined with the Julie Ann Wrigley Global 
Futures Laboratory (GFL) of Arizona State University (ASU). 
This links BIOS and Bermuda with another new ASU research 
effort (based in Hawaii) to ASU’s main campus located in 
Tempe, Arizona. These efforts provide a major expansion 
of ASU’s ocean sciences programmes. The GFL focuses on 
five major themes: Discovery, Learning, Solutions, Networks, 
and Engagement. With these efforts at its core, the GFL is 
developing a new School of Ocean Futures, which will be the 

home for BIOS faculty and a new source of students studying 
on the BIOS campus.

ASU is widely recognised for its innovative approach to 
university education, including a plethora of online course 
offerings that reach a global audience. The university promotes 
inclusion and sustainability as common themes for all research 
and education activities, as summarised in the university’s 
mission statement:

ASU is a comprehensive public research university, measured 
not by whom it excludes but by whom it includes and how they 
succeed; advancing research and discovery of public value; and 
assuming fundamental responsibility for the economic, social, 
cultural and overall health of the communities it serves.

We at BIOS are invigorated and inspired by the new 
partnership with ASU. It will bring new education opportunities, 
technological resources, and community engagement to the 
Island. From BIOS’ perspective in St George’s, the future looks 
bright for Bermuda’s Blue Economy.



What is CraftsmanshipSM?
To be crafted is to meet exacting standards. 

It’s the human touch that combines art and
science to create something unique. 

We tend to think about craftsmanship in 
terms of physical things: fine wine, classic cars, 
custom furniture and iconic structures. 

But what about the underwriting of insurance  
to craft protection for your unique and  
valuable things? And the service behind that  
coverage when you need it most — like claims  
and loss prevention?

For your business. 

Your employees. 

Your home.  

The people you love. 
 
Things that need a particular kind of  
protection and service. 

The kind Chubb provides. 

Not just coverage. Craftsmanship.SM 

Not just insured.
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property and casualty and life insurance claims to United 
States’ policyholders and cedants during the period from 2016 
to 2020 alone.

Beyond that, Bermuda has also repeatedly led the industry’s 
rebound from capital-depleting loss events, including the 
excess liability insurance crisis of the mid-1980s, the 9/11 
terrorist attacks in 2001 and the devastating hurricane seasons 
of 1992, 2005 and 2017. Not only is the Island a magnet for 

Robust mechanisms 
for evolving risks

BY MARC GRANDISSON

Resilience is a fundamental requirement for (re)insurers. In order to fulfil our purpose of being there for our 
clients in their time of need, we must be built to withstand tumultuous times. COVID-19, a trend of increasing 
catastrophe losses, geopolitical uncertainty and the threat of emerging risks have combined to test Bermuda’s 

(re)insurance market – and it has stood up to the challenge.

ver the past four decades, the Bermuda market has 
consistently met its claims-paying responsibilities 
to help businesses and communities recover from 
disasters. It has done so again in recent years 

when faced with the effects of pandemic-driven economic 
disruption, as well as weather-related events of rare severity, 
including European floods, Californian wildfires, Asian 
typhoons and North American hurricanes and tornadoes. 
Bermuda (re)insurers paid $209.6 billion in large catastrophe, 

O

Destroyed Homes and cars in 2018 Thomas Fire off Foothill Road in the Via Arroyo and Via Pasito neighbourhood, Ventura, California, USA, the largest ever fire in California's history.
Image by Joseph Sohm / copyright Shutterstock.com
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new investment to replenish global underwriting capacity, it 
is also a hotbed of innovation, producing new ideas, products 
and approaches to strengthen the industry’s ability to shoulder 
the world’s evolving risks.

Over the past two years, Bermuda has seen an influx of an 
estimated $19 billion of start-up and scale-up capital, adding 
to healthy competition and rejuvenating incumbents, empirical 
evidence that investors still see the Island as the best place 
to put global risk capital to work. In fact the Association 
of Bermuda Insurers and Reinsurers (ABIR) has seen its 
membership grow to record levels as it approaches its 30th 
anniversary in 2023. 

Bermuda’s (re)insurers have been a pillar of stability in the 
Bermudian domestic economy during the disruption of the 
pandemic. ABIR member companies made a direct economic 
contribution of $722 million in Bermuda in 2020 and about 
$8.5 billion over the past decade, according to our annual 
economic substance survey results, including spending on 
compensation, travel, business services, charitable donations 
and construction/real estate. Our members are proud to be 

able to support and give back to the communities in which we 
operate.  

For investors and entrepreneurs bringing their risk capital to 
Bermuda, the main attractions are sensible, world-respected 
regulation by the Bermuda Monetary Authority (BMA) and a 
risk-management talent pool that is unmatched in the world. 
The creativity that stems from this dynamic environment 
spawns the type of energetic innovation needed to address 
the emerging risks of an increasingly complex world.

Climate change, for example, is a strategic consideration for 
every business and government. Bermuda, with its cluster of 
catastrophe risk management expertise and its pedigree in 
matching capital to global risk, is uniquely qualified to be a 
leader in climate risk finance.

Innovative risk-transfer mechanisms in which Bermuda is a 
world leader, such as insurance linked securities (ILS) and 
parametric reinsurance products, will be important in finding 
solutions to the impacts of climate change, particularly in 
developing countries where the lack of insurance means 

Image by posteriori / copyright Shutterstock.com
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MARC 
GRANDISSON

Marc Grandisson, Chairman, Association of 
Bermuda Insurers and Reinsurers (ABIR).

Marc is the Chief Executive Officer of Arch Capital 
Group Ltd. He joined Arch Reinsurance Ltd as 
chief actuary in 2001 and since served in a number 
of leadership roles with the group until he was 
appointed CEO in March 2018. 

natural disasters can be economically devastating. 
ABIR members are working closely with the Insurance 
Development Forum (IDF) to help close the ‘protection gap’. 
Most notably, Bermuda is assisting IDF efforts to develop 
risk models and datasets to be openly available to vulnerable 
countries, enabling informed decisions on resilience 
investment and risk transfer.

The agility and innovation within the Bermuda market 
empowers our (re)insurers to find opportunity in emerging 
risks, such as cyber risk, that have proved challenging to 
underwrite. 

High-profile cyber incidents are becoming more prevalent. 
The rapid switch to remote working stretched exposed 
cyberdefences. Geopolitical tensions, heightened by the war 
in Ukraine, could further increase the risk of cyberattacks. 
Businesses concerned by the potential for significant financial 
losses and reputational damage are naturally seeking 
insurance. 

Bermuda (re)insurers reported $3.04 billion of gross written 
premiums from affirmative cyber (re)insurance in 2020, 
generated from more than 300,000 policies, according to the 
BMA’s Cyber Underwriting Report 2021. The demand and 
the opportunity continue to grow.

Terrorism is another area where Bermuda is helping to fulfil a 
global need for coverage. For example, Bermuda (re)insurers 
provide more than 32%, or £770 million ($986 million), of 
terrorism retrocession capacity to Pool Re, the UK’s specialist 
terrorism reinsurer. 

Bermuda is proactively involved in thought leadership on 
this constantly evolving risk. ABIR hosted a panel at the 
International Forum of Terrorism Risk (Re)Insurance Pools 
(IFTRIP) 2022 Annual Conference in May. The event brings 
together international terrorism pools, (re)insurers, public 
agencies, academics and risk and security professionals 
to share expertise and help combat the threat of severe 
economic loss resulting from terrorism.

Mortgage (re)insurance is another segment of the market that 
illustrates not only great potential for growth but also the 
economic benefit we deliver to communities. Bermuda (re)
insurers provided more than 50% of the reinsurance capacity 
of US monoline mortgage guaranty insurers in 2020, helping 
to give qualified borrowers access to mortgage insurance and 
encouraging sustainable and diverse home ownership. 

Helping people recover from disruptive events is a rewarding 
aspect of working in the (re)insurance industry. Environmental, 
social and governance (ESG) considerations are a natural 
extension of what we do and the market has embraced 
ESG as integral to our daily and strategic decision making. 
Regulators, clients and society have increasing expectations 
for heightened transparency around our strategy and risk 
mitigation efforts. Many Bermuda (re)insurers have already 
made strides forward in providing this.

ABIR members regard a diverse and inclusive workforce as key 
to the sustainability of our industry. We see improving access 
to education for Bermudians from all backgrounds as essential 
to fuelling our long-term talent pipeline. To this end, ABIR has, 
for a second year, partnered with Bermuda College and New 
York’s St. John’s University to offer a foundational insurance 
course. Our members also offered scholarships and internships 
with a combined value of $1.3 million in 2019, while career 
development opportunities among our (re)insurers include 
graduate training schemes, support for obtaining professional 
designations, secondments and mentorship.

As Bermuda (re)insurers, we are proud of our role in 
underpinning economic activity around the world and 
allowing entrepreneurs to take risks that bring progress and 
prosperity. With global risks continuing to increase in scale 
and complexity, our innovation and speed to market are more 
relevant than ever. 

An aerial image of homes destroyed by Hurricane Irma in Miami, Florida, USA, 11th 
September 2017. Image by Felix Mizioznikov / copyright Shutterstock.com
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Going far beyond 
long-term life support

BY SYLVIA OLIVEIRA

Over the past decade, Bermuda International Long-Term Insurers and Reinsurers 
(BILTIR) has grown from its five founding companies to more than 60 members.

ILTIR’s efforts have supported continued growth of the life sector 
in Bermuda, which has expanded three-fold since 2000 and the life 
sector has become a significant component of International Business in 
Bermuda.

BILTIR’S EARLY YEARS
The impetus to BILTIR’s formation was the aim of the Bermuda Monetary Authority 
(BMA) to obtain Solvency II equivalency. The BMA was facing a significant 
regulatory overhaul to meet the stringent equivalency requirements of Solvency 
II. In 2011, the Island’s life companies came together to form BILTIR to formally 
advocate for our interests during this period of major regulatory change. 

B

Railway Trail walking path along the crystal blue ocean waters of Shelly Bay, 
Hamilton Parish, Bermuda. Image by mredd / copyright Shutterstock.com
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Companies within Bermuda’s life sector were already adhering 
to prudent rating agency and internal capital requirements. 
BILTIR stood ready to support the BMA in its efforts by 
providing a solid understanding of the life sector’s wide-
ranging insurance coverages and an accurate assessment 
of the underlying risks. Over the next few years, BILTIR 
subcommittees were formed to provide feedback to the BMA 
on various aspects of the capital regime. The resulting risk-
based capital framework, the Long-Term Bermuda Solvency 
Capital Requirement (BSCR), was a key factor in the BMA’s 
Solvency II equivalency assessment.

In 2014, another significant hurdle arose. Solvency II 
equivalency required an Economic Balance Sheet (EBS). 
The EBS working group was formed to tackle difficult and 
contentious issues such as the liability discount rate and 
the risk margin calculation. At the same time, the European 
Insurance and Occupational Pensions Authority (EIOPA) was 
also grappling with the discount rate issue and settled on 
the Matching Adjustment methodology under Omnibus II. 
Bermuda’s discounting methodology sets the reserves as the 
maximum requirement under eight severe interest rate stress 
scenarios, which is an equivalent approach to account for 
asset-liability mismatch risk. 

After a few final speed bumps, related to head office 
requirements and public disclosures, the EU granted full 
Solvency II equivalency to Bermuda in 2015. That same year, 
Bermuda was granted Qualified Jurisdiction Status by the 
US National Association of Insurance Commissioners (NAIC) 
and in 2019 the NAIC approved Bermuda as a Reciprocal 
Jurisdiction. These designations place the Island’s regulatory 
framework in the same realm as the US and EU, recognising 
Bermuda’s prudency and trustworthiness amongst global 
jurisdictions. 

COMMITMENT TO THE JURISDICTION
Through the Solvency II equivalency process, BILTIR developed 
a strong open relationship with the BMA. Through data 
calls, pre-consultations, discussions and consultations, BILTIR 
has provided input to the BMA on various initiatives and 
regulatory changes over the years. Although our conclusions 
have not always been in alignment, BILTIR is grateful for 
the opportunity to voice its concerns to the BMA, which 
takes the time to hear our stance, discuss the issues for full 
understanding and provide us with a timely response.  

BILTIR also actively collaborates with industry associations 
and agencies, such as ABIR (Association of Bermuda Insurers 
and Reinsurers), ABIC (Association of Bermuda International 
Companies), BIMA (Bermuda Insurance Management 
Association), BDA (Bermuda Business Development Agency) 
and the Government of Bermuda, to support our jurisdiction. 
In the past, the groups have worked together to address 
US BEAT (Base Erosion and Anti-Abuse Tax), EU Economic 
Substance requirements, common, AML assessments, CRS 
(Common Reporting Standard) and Country-by-Country 
Reporting. More recently, BILTIR and its peers have been 
focused on the Organisation for Economic Cooperation and 
Development (OECD) Pillar 2 Global Minimum Tax.  

When the pandemic struck in 2020, BILTIR supported the 
Government of Bermuda through participation on the 
COVID-19 Modelling Task Force and the Economic Advisory 
Committee, where members could contribute their expertise 
and insights. Our sector did not slow down during the 
pandemic, with continued transactions and growth and this 
helped to stabilise the Bermuda economy and offset some of 
the severe economic losses suffered by the tourism and retail 
sectors. 

Our member companies play a vital role in Bermuda’s 
economy, contributing nearly $500 million last year in 
direct and indirect spending, approaching 10% of GDP. 
BILTIR companies directly employ more than 600 Bermuda-
based staff, 60% of whom are Bermudian or a spouse of a 
Bermudian. BILTIR firms have a track record of employing 
more and more Bermudians as they grow and 60% of 
companies intend to grow in Bermuda. 

COMMITMENT TO COMMUNITY
BILTIR members tend to cover policies with very long horizons, 
in the range of 50 to 100 years. As such, BILTIR member 
companies seek to domicile in communities where they can 
establish long-lasting reciprocal relationships. Accordingly, 
BILTIR is pleased to support the local community through 
educational and charitable initiatives. In 2016, BILTIR 
established an annual scholarship for Bermudian university 
students interested in insurance. That year, BILTIR also initiated 
a tutoring programme at CedarBridge Academy to support 
students writing math GCSE exams and a Lunch & Learn 
programme to inform local high schoolers about careers in the 
life sector. 

BILTIR member companies support more than 50 charitable 
initiatives and have donated more than $4 million to 
community causes. Athene Re has committed funds to 
establish a career development centre at the Bermuda 
College. BILTIR has also adopted a portion of the Bermuda 
Railway Trail and employees of BILTIR member companies 
gather monthly to do their bit in preserving the environmental 
beauty of Bermuda. 

BILTIR is committed to supporting young Bermudian talent. 
We are especially pleased to administer an annual summer 
internship programme, where our member companies provide 
Bermudian university students with valuable work experience. 
To date, more than 50 Bermudian university students have 
been employed through the BILTIR internship programme and 
several are now thriving insurance professionals in our sector. 
Throughout the 10-week summer programme, the interns 
also participate in weekly educational sessions, which cover a 
variety of life insurance topics.  

As members of the United Nations Environment Programme 
Finance Initiative (UNEP FI), BILTIR strives to promote the 
power of education to close opportunity gaps. Through the 
UN’s Principles for Sustainable Insurance, BILTIR supports its 
members’ ESG (environmental, social and governance) efforts, 
which may include product designs that reward positive 
lifestyle changes, structured solutions that prevent an aging 
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demographic from outliving their savings, risk mitigation 
of underfunded Defined Benefit pension plans and asset 
reallocation in favour of renewable energy infrastructure 
investments, all of which can help make our community and 
the world a better place. 

BILTIR IN 2022
BILTIR’s mission is to serve as a clear and consistent voice 
in advocating for the interests of Bermuda’s life and annuity 
sector. The association is focused on activities in the following 
four areas:
1) Local Advocacy – Maintaining the commercial appeal of 

Bermuda through close engagement with regulatory and 
legislative officials

2) International Advocacy – Preserving and advancing the 
global reputation of our industry and our jurisdiction

3) Learning and Networking – Sponsoring of professional 
development, innovation, ideas exchange and networking 
opportunities for our members

4) Social Impact – Making a positive impact on Bermuda's 
community, economy and environment

Some specific projects in BILTIR’s future are: 
•  Local advocacy in areas such as regulatory developments 

(interest rate shocks, impact of LDTI and IFRS 17 on 
statutory financial statements, climate change disclosures), 
Bermuda’s tax reform and immigration process reform

•  Consistent productive interaction with the BMA, Bermuda 
government and local industry peers and stakeholders

•  International advocacy on global minimum tax 
implementation details and increased PE owned insurer 
disclosures

•  Professional development through our quarterly member 
meetings, annual conference and monthly roundtable 
meetings covering a breadth of topics relevant to our 
members (such as DEI, ESG, Asian market, to name a few

•  Increased awareness among local students of life sector 
job opportunities, through our internship programme, 
scholarships, career days, lunch and learns and other 
community outreach 

•  Local community outreach through tutoring programmes 
with CedarBridge and Planet Math, Bermuda College 
engagement and advisory, Railway Trail maintenance and 
other community efforts

BILTIR’s strategy for 2022 and beyond is to protect Bermuda’s 
position as one of the world’s largest and most sophisticated 
insurance markets. BILTIR’s vison is for Bermuda to maintain 
its strong global reputation, drawing new life companies and 
innovation to the Island and creating inclusive growth for the 
entire community.

LIFE GROWTH IN 2022 AND BEYOND
The long-term sector has been a growth success story for 
Bermuda over the last 10 years and global trends offer further 
opportunities for growth. The global life insurance sector was 
valued at $2.9 trillion in 2018 and is expected to grow to $3.6 
trillion by 2022. Middle to upper class aging populations are 
growing and seeking more protection of their wealth for a 
secure retirement and transfer of wealth to their heirs. 

The past decade of low interest rates has also increased the 
demand for our products, as life insurance providers turn to 
reinsurers such as our BILTIR members for innovative solutions, 
including the reinsurance of legacy portfolios to release capital 
to provide solutions for new clients. Institutional investors 
have been seeking yield in our sector, creating a significant 
supply of capital for investing in start-ups and life (re)insurance 
transactions.

Bermuda is well prepared to capture an increasing share of 
the expanding global life market by maintaining its strong 
reputation as a competitive and attractive jurisdiction. BILTIR’s 
role is more critical than ever, to support Bermuda and its 
life sector through the continuous journey of challenges and 
opportunities. 

SYLVIA 
OLIVEIRA

Sylvia Oliveira, Chair, Bermuda International Long-
Term Insurers and Reinsurers (BILTIR). 

Sylvia Oliveira is Chair and Chief Executive 
Officer of Wilton Re Bermuda, where she works 
with clients to enhance their value through the 
reinsurance and acquisition of inforce blocks of 
life insurance products. She is also Chief Risk 
Officer for the Wilton Re group, where she has 
implemented and oversees the global ERM 
framework. 

Sylvia has over 30 years of experience in the 
insurance industry, including senior roles at John 
Hancock and Chubb Tempest Life Re, working with 
a broad range of life insurance and reinsurance 
product lines.

As Chair of BILTIR and a Director of ABIC 
(Association of Bermuda International Companies), 
she actively advocates for the Bermuda business 
community and its growing life reinsurance sector. 

Sylvia is a Fellow of the Society of Actuaries (FSA) 
and a Chartered Financial Analyst (CFA). She holds 
Bachelors and Masters degrees in Mathematics 
from Boston University.
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Insurtech, ILS and 
the new normal

BY MATTHEW EBBS-BREWER AND JOSEPHINE NODDINGS

As Bermuda and the global markets with which the Island transacts move towards the so-called  
‘new normal’, it is timely to evaluate how developments in technology have already impacted and 

present opportunities to further enhance its position as a leader in the spheres of (re)insurance 
and insurtech. This evaluation is not limited to traditional (re)insurance but also broadens out to

 include the ILS market in which Bermuda is already an established leader.

result of services provided to clients (e.g. in connection with 
the operation of an exchange). 

Another expansion of traditional insurance transactions has 
been the way in which transactions can now be collateralised, 
premiums received and claims paid out using digital assets. 

ne of the obvious ways in which Bermuda has been 
able to contribute to the growing tech sector is by 
being able identify the new risks that have been 
realised as a product of the exciting innovations. 

This may be in connection with exposure arising from assets 
held by a business (e.g. digital assets or NFTs) or may be as a 

O
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This is particularly important as we see clients that effectively 
wish to conduct as much of their business (which includes 
payment for goods and services) using specific digital assets 
as their effective functional currency rather than traditional 
fiat. Structuring insurance transactions in this way mitigates at 
least some of the friction, whether that be in terms of time, 
cost or fluctuations in exchange rates that can happen where 
clients need to move digital positions (or vice versa) in order 
to transact.   

Innovations in the insurance sector and the increased use of 
insurtech has changed the way in which insurers operate. It is 
inevitable that this trend will continue as existing technologies 
develop and new technologies are brought to life. Insurers 
are increasingly embracing the use of artificial intelligence and 
with the vast volume of historical data now available, we are 
seeing the use of AI in a number of areas. For instance, it is 
being used to streamline claims processing as well as facilitate 
underwriting activity. Insurers are also exploring the use of 
technology in the writing of policies themselves, for example 
the use of self-executing policies where policies are concluded 
via a smart contract and claim payouts are automated. It 
remains to be seen how disputes as to liability and quantum 
would be dealt with in the case of a self-executing policy. As 
such, at least initially, this may prove more popular in instances 
where there is a set payout in the occurrence of a binary 
event.

Bermuda is well positioned for insurers that are embracing the 
use of technologies having created new classes of innovative 
and experimental insurers and creating an InnovationHub and 
Insurance Regulatory Sandbox where use of innovation and 

technology in licensable activities can be tested under the 
oversight of an established and highly regarded regulator, 
providing assurance to investors and clients alike. Bermuda 
is also well known in the ILS market which allows investors to 
access to the asset class in a number of ways, whether that be 
through fund managers offering specialist ILS funds or other 
products such as catastrophe bonds or direct relationships 
with (re)insurance companies. Our view is that these 
structures, which have themselves evolved over a number 
of years as market and investor demands evolve, stand to 
continue to do so to address the use of new technologies such 
as smart contracts and new forms of instrument. 

For example, Bermuda has an existing well-understood 
segregated accounts regime through which multiple 
transactions may be housed. This provides cost efficiencies 
with respect to both time and money whilst providing legal 
separation on a deal by-deal basis. Going forwards, we would 
not be surprised to see this structure used to link smart 
contracts to one or more segregated accounts.

In a similar way, Bermuda’s fund regime is sufficiently broad 
to allow investors not just to invest with an ILS fund manager 
that offers access to the new and innovative risks that the 
Bermuda market is providing coverage for but it stands to 
reason that they could do so through the holding of positions 
in a tokenised form rather than the traditional share, unit or 
partnership interest. 

Conceivably, one could then see those tokenised interests 
trading on a digital asset exchange. This then provides 
a product which is familiar in concept to those used to 

Image by SWKStock / copyright Shutterstock.com
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JOSEPHINE 
NODDINGS

Josephine Noddings, Counsel, Corporate 
Department, Appleby (Bermuda) Limited.

Josephine is also a member of Appleby’s global 
Technology & Innovation group, providing 
comprehensive advice on digital asset business and 
issuances. 

Her practice includes all areas of corporate and 
commercial law, including insurance and regulation, 
public and private mergers and acquisitions and 
joint ventures. 

Josephine also advises on the structuring and 
formation of investment funds, including master 
and feeder structures and insurance linked 
securities funds.

MATTHEW 
EBBS-BREWER

Matthew Ebbs-Brewer, Partner, Corporate 
Department, Appleby (Bermuda) Limited.

Matthew leads the Funds & Investment Services 
team. He is also a member of Appleby’s global 
Technology & Innovation group, providing 
comprehensive advice on digital asset business and 
issuances. 

Matthew advises corporations, funds and high-
net-worth individuals on both contentious and 
non-contentious matters, particularly cross-border 
mergers and acquisitions, multinational group 
structures, joint ventures and both standalone and 
master/feeder fund structures (including insurance-
linked securities).

exchange traded funds, with differences to reflect the 
evolution of technology, asset class and investors. Such is 
the comprehensive and interconnected regulatory legislative 
framework, such an exchange could itself be regulated within 
the Bermuda ecosystem. 

At that point, one could certainly see the advantage Bermuda 
would offer as a jurisdiction providing a ‘one-stop shop’ 
overseen by a highly respected regulator within an established 
but flexible legal framework that has adapted to reflect the 
changing landscape.

As things stand, we consider that there is much to be proud of 
in the context of insurtech related achievements. For us, the 
key components to that success have been a solid foundation 
in terms of what already exists and a willingness to continue to 
innovate. 

Such an approach does not seem to be one which looks to 
be in danger of dissipating anytime soon. In fact, we expect 
developments to continue apace. Not only do we expect to 
see this within the realm of insurtech but also by way of further 
integration across other sectors in which Bermuda operates.  

For that to be successful, a comprehensive but flexible legal 
framework is key together with a robust but pragmatic 
regulator. Based upon what we have seen to date in terms 
of the reaction to the fast-paced movements, not only in this 
space but in the wider technology and asset management 
areas, it is clear to see why Bermuda would be and shall 
remain a most attractive domicile of choice for businesses, 
clients and investors alike.   
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he would be proud to see how the Bermuda captive solution 
has seen a resurgence of interest, been the foundation of 
innovation and has maintained its strong reputation in an era 
of global conflict and uncertainty.

The last two years has been an important time for captives 
as conditions changed through a hardening of a commercial 
market which resulted in a resurgence in the traditional use of 

The perfect 
captive cocktail

BY GRAINNE RICHMOND

In its 60th anniversary year, Bermuda’s very successful captive industry should stand up and be 
proud of itself and celebrate its six decades of success and sustainability. 

hilst it is important to acknowledge that the captive 
industry is a mature market, the growth and 
resurgence that we have seen in the last two years 
have shown how important the captive tool is in a 

company’s risk management framework.

Fred Reiss instigated the innovative captive concept when he 
coined the term 'captive insurer' 60 years ago and I am sure 

W
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captives, along with a diversity of thinking leading to captives 
being implemented differently in programmes and new lines 
of business.

In early 2022, the Bermuda Monetary Authority (BMA) 
confirmed that there were 17 new captive formations in 
2021, up from 12 in 2020 but what has the industry truly 
buzzing is the expansion of existing captives through an 
increase of retentions in captives, with new lines now being 
covered by the captive, such as cyber, D&O, digital asset 
and employee benefits. Through various industry discussions 
it has been acknowledged that cell captive growth has also 
been experienced as new entrants – not quite ready yet – set 
up their captive to test the waters through Bermuda’s highly 
reputable cell captive regime.

It is evident from the expansion and growth that the key 
factors driving Bermuda are its on Island captive talent, its 
access to talent from other pillars, such as excess markets, ILS, 
life risk and the innovative regulatory framework working with 
industry to ensure new and diverse insurance needs are met, 
whilst also maintaining its highly regarded global reputation 
and policyholder protection. Any threat to retaining and 
growing this on Island talent needs to be monitored both on a 
management level but also from a regulatory perspective.

Like every other industry COVID also had an effect on 
Bermuda’s captive sector, especially for those with parent 
companies operating in the health care space. Yet they were 
not alone. There were so many industries impacted by COVID 
that of course this had ramifications for captives not only 
in Bermuda but globally. What it taught all of us, is that a 
properly managed and regulated captive with sound oversight 
by its Board came through the COVID crisis better than others.

Other domiciles will always be a perceived threat to Bermuda 
but as the Bermuda regulator continues to expand its license 
classes, monitor new concepts into the sandbox/innovation 
hub, embrace environmental, social and governance (ESG) 
initiatives and innovations and continue to listen to industry, 
we can maintain our leading domicile status. 

It is very important to bear in mind that management is 
changing at the parent company level of our captives. New 
and diverse thoughts are emerging and Bermuda is ideally 
placed to work with this new mindset in ensuring it is not 
losing out to other domiciles. 
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For the trade bodies representing Bermuda’s captives, what 
COVID offered was an opportunity to step back, reassess 
and determine if these organisations were effectively 
supporting the Island’s captive industry. The clear answer was 
unfortunately no.

In early March 2021 the three captive organisations in 
Bermuda started on a path to ensure the current and future 
growth of the captive space was being correctly represented.
The three organisations were the Bermuda Insurance 
Management Association (BIMA), the Bermuda Captive 
Owners Association (BCOA) and the Bermuda Captive 
Conference.

With consensus from the three groups, PwC was engaged 
to complete a formal feasibility study to determine what was 
needed from industry representation. The overwhelming 
answer was the establishment of one new organisation which 
would combine the best of the three organisations currently in 
existence. 

BERMUDA CAPTIVE NETWORK 
In April 2022 the Bermuda Captive Network was formed. The 
guiding principles for the Bermuda Captive Network – as a 
new membership focused organisation providing education, 
value and effective representation for Bermuda’s captive 
and managed insurance industry – are for it to be innovative, 
impactful and inclusive.

The new solutions driven entity will continue to promote 
Bermuda as a world-class domicile in the global risk market. 
The Network’s strategic priorities are clear. Focused on 
growing its international presence, the new organisation will 
deliver an expansion of resources, adding value to members 
and other stakeholders through events, forums, consultation, 
data and analytics, as well as promoting the development of a 
more diversified membership. 

It is very fitting that this fusion and growth is metamorphosing 
on the 60th anniversary of the first captive in Bermuda and 
that we will now have one cohesive voice for our 650+ 
captives, their owners and their service providers. 

As the original backbone of the Bermuda insurance industry, it 
is no more than our stakeholders deserve and will serve to be 
a strong platform for the Bermuda captive solution to thrive 
and be even more successful for generations to come, pushing 
back at those domiciles that mistakenly believe because we 
are one of the oldest we are not moving forward. Nothing 
could be further from the truth.

The vision of the future is constantly changing and it is 
important for Bermuda that the captive voice is able to adapt 
and support this changing vision. We need to be adaptive, 
responsive and diverse in thinking and profile, whilst remaining 
supportive of risk programmes underpinning the insureds 
of our worldwide stakeholders. The Network’s vision is in 
alignment with this. Its aim is to gain rapid, international 
recognition as an independent association providing member-
focus, value, education and effective representation for the 

captive and managed insurance space. With innovation and 
growth set firmly at its centre, the Network will speak and 
act with one voice for members’ business development and 
interests. 

Notably, the Network will also offer enhanced advocacy, 
leading and evaluating changes in Bermuda’s legislative and 
policy landscape with one voice, to ensure the interests of 
Bermuda and its stakeholders are represented.

All this being said, it is clear Bermuda is always willing to pivot 
and reposition itself for the future risks and threats that are to 
come. Bermuda has shown it is not there to just protect itself 
but to protect the interests of our global stakeholders and 
insureds and I challenge anyone to think otherwise.

GRAINNE 
RICHMOND

Grainne Richmond, President, Bermuda Insurance 
Management Association (BIMA). 

Grainne is Vice President of SRS (Strategic Risk 
Solutions) in Bermuda and previously with Dyna 
Management Services Ltd. She oversees service 
teams on a variety of captive engagements. She 
has over 20 years’ experience in managing large 
group, association and single parent captive 
structures in Bermuda and Cayman. Grainne is 
active in the captive community and represents the 
company in various industry bodies in Bermuda 
and US and also serves on various captive Board of 
Directors.

Grainne joined Dyna in May 2011 and is part of 
the Dyna team that transferred to SRS in October 
2020. She has 20 years in insurance management, 
servicing clients in Bermuda and Cayman. Prior 
to joining Dyna, Grainne served as the Vice 
President of a midsized insurance management 
and brokerage firm in Bermuda. She has extensive 
experience in managing large group, association 
and single parent captive structures in Bermuda 
and Cayman. Additionally, Grainne has served on 
various captive Board of Directors.

Grainne is also a Director of BIMA, Director of 
WeSpeak Bermuda, a Member of the Institute of 
Directors (Bermuda Branch) and a Fellow of the 
Institute of Chartered Accountants Ireland (FCA).



friends and families. It has had a social impact that has ranged 
from greater awareness about inequities to the many different 
perspectives on how to best address disruption.

The pandemic has disrupted business and supply chains in 
a way that has never been experienced. It has changed the 
way we work, intensifying our dependence on technology, 

A critical point in risk 
management history

BY PATRICK STERLING

No two days as a risk management professional are ever the same. Over the course of the last 
couple of years, our risk management community has experienced this in full force.

he COVID-19 pandemic has changed everything 
that we have come to accept for granted as 
‘normal’. The impacts of the pandemic have left 
their mark on almost every facet of life and business.  

The pandemic has impacted our health – both mentally and 
physically – as well as the health of our customers, colleagues, 

T
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RIMS 2022 
RISKWORLD

After a two-year hiatus, RIMS, the risk 
management society, welcomed the world back 
to its first in-person annual conference since 
2019. RISKWORLD is the largest gathering of risk 
management executives and, each year, brings 
risk executives, insurance, broker, domicile and 
other solution leaders together for the ultimate 
learning and networking experience. 

This year, in San Francisco from 10th-13th April, 
RIMS welcomed nearly 8,500 attendees, offering 
them countless networking experiences and over 
150 education sessions designed to strengthen 
risk management capabilities, build more resilient 
organisations and create opportunities for career 
advancement.   

The Bermuda Business Development Association 
(BDA) continues to be an invaluable supporter 
of RIMS and year after year demonstrates 
its commitment to risk management with 
a sensational presence at the RISKWORLD 
event. The Society was proud to welcome key 
Bermudian dignitaries including Bermuda’s 
Premier, The Hon. David Burt, JP, MP, Minister of 
Economy and Labour, The Hon. Jason Hayward, 
JP, MP, John Huff, President & CEO, Association 
of Bermuda Insurers and Reinsurers (ABIR), 
Stephen Weinstein, Chair, Bermuda Business 
Development Agency (BDA) and others. Together, 
we celebrated our accomplishments over the past 
several years and our return to in-person meeting, 
as well as the innovative and forward-looking 
opportunities that Bermuda offers to help address 
future disruptions and drive risk management 
success around the world.

highlighting the importance of communication and impacting 
how we keep a remote workforce engaged and productive.
During this time, it became imperative for business leaders 
and their risk management teams to adapt to the rapidly 
changing environment around them. Many were forced to 
change longstanding processes, while others were forced to 
accelerate the implementation of future strategies and, put 
them into action right away. 

We faced difficult questions, such as: How are we going to 
manage this change, protect assets and set a course for our 
organisations to remain resilient and, even, emerge stronger?  

In the face of so much uncertainty, to make the necessary 
changes, it took courage. 

Courage was on full display over the past couple of years. 
From healthcare professionals risking their lives for others, to 
frontline workers showing up to ensure our communities had 
access to the goods and services they needed and business 
leaders who had to make difficult decisions to salvage the 
future of their organisations so that thousands of employees 

Above: The Bermuda Delegation to RISKWORLD 2022 was in full-form to represent 
the World’s Risk Capital in San Francisco and was led by top government and industry 
officials, including the Premier of Bermuda, the Hon. David Burt, JP, MP. 
Standing at the front are (left to right) Stephen Weinstein, Chair, Bermuda Business 
Development Agency (BDA), The Hon. Jason Hayward JP, MP, Minister of Economy & 
Labour, Government of Bermuda, The Hon. David Burt, JP, MP, Premier of Bermuda, 
Judy Gonsalves, Vice President, Chubb Group, Division President, Chubb Bermuda and 
John Huff, President and CEO, Association of Bermuda Insurers and Reinsurers (ABIR).
Image courtesy BDA / Photographer: Leonard Sirmopoulos

The Golden Gate Bridge in San Francisco Bay, San Francisco, California, USA, 
April 2022. Image by Takako Hatayama-Phillips / copyright Shutterstock.com
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PATRICK 
STERLING

Patrick Sterling, SPHR, SHRM-SCP, RIMS 2022 
President.

A 34-year veteran of the restaurant industry, 
Patrick is Vice President of Legendary People 
for Texas Roadhouse, a growing casual dining 
restaurant company with 654 restaurants in 49 
US states and 11 countries. He currently serves 
as the 2022 President of RIMS, the risk 
management society. 

At Texas Roadhouse, Patrick oversees 
executive and management staffing, benefits 
and compensation, Human Resource (HR) 
administration (HRIS/Payroll), risk management, 
asset protection and field HR and employee 
relations.

Prior to joining Texas Roadhouse in 2004, he 
served in several leadership positions for the 
Ruby Tuesday restaurant company.

could provide for their families. It takes courage to take 
action, express ideas and make difficult decisions that might 
be considered counterintuitive, unpopular and, in some cases, 
dangerous.

I would argue that risk professionals should also be included 
in that list, as many of our heroes were able to be courageous 
because of the important work risk professionals do. 

Behind the scenes and knowing that they might face 
resistance, the global risk management community 
demonstrated their courage by fearlessly deploying training 
and education that allowed workers to respond quickly and 
effectively to change. 

They delivered ideas and solutions that enhanced 
compromised and outdated processes. They raised those 
difficult ‘what-if’ questions that, ultimately, established 
corporate cultures that integrate risk management 
into decision making, plus they bridged gaps between 
departments to foster greater dialogue about risk and strategy 
to address temporary but immediate, obstacles.

Beyond the pandemic, risk professionals have had to navigate 
one of the most challenging insurance markets in recent 
history. The perfect storm of dynamic and never-before-seen 
risks created a unique set of obstacles to effectively design a 
programme and procure coverage. 

The market continues to test organisations’ resolve, requiring 
many to get creative when developing risk financing solutions 
so that those solutions offer an adequate financial backstop 
with suitable terms and conditions that address these 
immediate concerns. While other organisations grappled with 
the difficult process of determining just how much risk the 
organisation can retain and self-insure. 

For more than 70 years, RIMS has provided risk management 
professionals with tools, resources and knowledge to inform 
these difficult decisions. However, the Society’s network is 
probably its greatest asset.  

Through RIMS, risk professionals representing thousands of 
organisations located around the world have a platform to 
engage their fellow practitioners, to ask questions, to share 
ideas and learn from others’ experiences. RIMS brings the 
world’s leading risk management solution providers together 
and has assembled a powerful network of partners that allows 
our professional community to face these unknowns with 
confidence.  

For years, the Bermuda Business Development Agency 
(BDA) has been one of those partners. The BDA is a staunch 
supporter of RIMS. Its contributions at RIMS RISKWORLD, the 
Society’s annual conference, have been remarkable and its 
leadership continues to generously share their perspectives 
and expertise to highlight the opportunities offered by 
alternative risk financing and captive programmes. The active 
role the BDA has taken to advance the risk management 
profession is sincerely appreciated.  

We are at a critical point in risk management history. The 
global pandemic, challenging insurance market and all of 
the subsequent risks that have followed has heightened the 
value of risk management. It has opened the doors for risk 
management professionals to join strategic, board-level 
discussions about the future of their organisations.   

It is up to this business community to keep this momentum 
going. With strong partners like the BDA we can achieve this 
goal, exceed expectations and demonstrate to the world the 
immense value that risk management strategies bring to each 
organisation. 

On behalf of the RIMS global community, I want to thank 
the Bermuda Business Development Agency (BDA) for its 
unwavering support and wish them much success in the 
years ahead.



led to the Island being a world-leader in industries such as 
ship building in the 17th and 18th centuries, supplying fresh 
fruits and vegetables to the US East Coast in the 19th century 
and tourism and international business in the 20th and 21st 
centuries. 

As the ‘World’s Risk Capital’, Bermuda has solidified its 
position as a centre of excellence in respect of bespoke 
innovative insurance solutions. This is a result of many years 
of perseverance and understanding the nuances of the risk 
markets and the needs of clients.   
 
Bermuda has critical mass in respect of sponsors, managers, 
underwriting and broking experience as well as providing 
confidence and security to clients and investors utilising 
Bermuda products.  

Bermuda innovation 
and perseverance in ILS

BY JO STANTON

Bermuda’s motto Quo Fata Ferunt – whither the fates carry us – may at 
first glance seem to be a passive modus operandi.  

owever, a deeper analysis reveals a truth about 
Bermuda and her people that has led to the Island 
becoming a successful financial centre that services 
clients domestically and around the world. 

 
Taken from Virgil’s Aeneid, quo fata ferunt is part of a larger 
passage that translates to: “let us follow where the Fates take 
us or take us back; Whatever will be, every fortune/misfortune 
can be overcome through perseverance.”

Despite being a small island in the north Atlantic with no 
natural resources to speak of, perseverance has been the key 
to Bermuda’s success for more than 400 years. 

Only by persevering and working together for the greater 
good have Bermudians managed to carve out niches that 

H
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JO 
STANTON

Jo Stanton, Chair, ILS Bermuda. 

Jo has extensive experience in reinsurance and 
asset management. Based in Bermuda, she is Head 
of Finance at Tangency Capital, an investment 
company with a focus on the reinsurance sector.

Prior to joining Tangency, Jo was Chief Financial 
Officer of AlphaCat Managers Ltd, a manager in 
the convergence space. She moved to Bermuda 
with PricewaterhouseCoopers in 1990, having 
qualified as a CA in London the year before.  

Jo is a Fellow of the Institute of Chartered 
Accountants of England & Wales and holds a BA 
(Hons) in Accounting & Finance from the University 
of Brighton, England. Jo is a member of the 
Institute of Directors and a holder of the Certificate 
in Company Direction.

This is all underpinned by a world class commercial 
infrastructure which includes a solid legal infrastructure, 
service providers well versed in the industry and its products, 
a well-respected regulatory framework and an internationally 
recognised stock exchange.

The Bermuda Stock Exchange (BSX) is the world’s leading 
exchange for insurance linked securities (ILS). In 2021 listings 
reached a record of 281, representing an 11.1% increase from 
253 listings in 2020. The combined nominal value of 2021 
listings totalled $19.8 billion, a 25.4% increase from the $15.8 
billion total in 2020, with the 757 total ILS at the end of 2021 
representing $50.8 billion in nominal value. This growth looks 
set to continue for the foreseeable future. 

Regulation has constantly been updated and enhanced 
over the years as the ILS sector has evolved to meet the 
commercial needs of the market and clients while providing 
a well-balanced, thoughtful regulatory approach which is 
proportionate and risk based.

Collaborative work between Bermuda’s industry and its 
regulator, the Bermuda Monetary Authority (BMA), ensures 
legislation is updated to provide regulatory sophistication, 
flexibility and speed to market. For example, the BMA recently 
implemented a faster catastrophe bond issuance vehicle 
registration process with approval in three days, compared 
to a minimum of two weeks and up to two months in other 
jurisdictions. 

Bermuda’s location is also an advantage. The Island is nestled 
in the north Atlantic, between two of the largest insurance 
and deepest capital markets in the world and has easy access 
to both. Industry related events hosted in Bermuda, while 
recently impacted by COVID-19 restrictions, attract global 
participation, illustrating the substance of Bermuda and the 
importance of being a respected and dependable partner to 
the global insurance market.

As evidence of Bermuda’s standing in the market and the 
value it provides, Bermuda supported a new wave of capital 
estimated at approximately $15 billion in 2020, boosted by a 
hard market in insurance and reinsurance. Capital flowed to 
existing and new companies along with various ILS structures. 
As the market evolves and conditions change, Bermuda’s 
understanding and ability to respond fortify its position as the 
World’s Risk Capital.  

Bermuda is positioning itself to become a global leader in 
climate risk finance solutions and addressing the estimated 
$1.2 trillion global protection gap – those corporate entities, 
municipalities, countries and individuals that are uninsured 
or under-insured. With the Island’s long history of providing 
catastrophic peril coverage through innovations such as ILS, 
Bermuda is set to continue to play a critical role in this area. 

Investors are becoming increasingly focused on directing 
capital to environmental, social and governance (ESG) 
compliant entities and are asking insurers, asset managers 
and service providers about their ESG principles. ILS structures 

can certainly fulfil ESG considerations – something that has 
been recognised by investors such as pension funds around 
the world. 

Goal 11 of the United Nations Sustainable Development 
Goals (SDG No. 11) is to ‘Make cities and human settlements 
inclusive, safe, resilient and sustainable’. One of the specifics 
of SDG No. 11 is to ‘substantially increase the number of 
cities and human settlements adopting and implementing 
integrated policies and plans towards inclusion, resource 
efficiency, mitigation and adaptation to climate change, 
resilience to disasters and develop and implement holistic 
disaster risk management at all levels.’

ILS can clearly help reach this goal as demonstrated by 
two recent examples. The Generali Lion III €200 million 
cat bond, which covers exposure to windstorms in Europe 
and earthquakes in Italy, was the first ever ILS issuance that 
embeds innovative green features in compliance with the 
Generali Green ILS Framework. The Danish Red Cross Cat 
Bond covering volcano risk, labelled a sustainable bond, was 
also innovative with use of blockchain technology.

While the world continues to grapple with the ongoing 
pandemic and increasing geopolitical conflict, Bermuda will 
continue to do what has served the Island for the past 400 
years – innovate and persevere.



With you wherever your 
business takes you

Our Bermuda practice brings together legal specialists 

in the fields of insurance, corporate, finance, dispute 

resolution, insolvency, employment, regulatory and 

compliance, trusts and private wealth.
 

Our clients include international businesses based 

in Bermuda, as well as many of the most prominent 

companies that operate in Bermuda's domestic market. 

We also work alongside leading onshore law firms and 

other key service providers.
 

We provide high-quality legal, compliance and 

regulatory advice to support our clients' current 

commercial needs as well as their long-term strategies.

To find out more, visit careyolsen.com/Bermuda
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having almost 95% of market share of global ILS listings) and 
ILS funds. Investors’ appetite for portfolio diversification and 
interest in this relatively uncorrelated alternative asset class – 
that is also acknowledged as a sustainable development 
investment for environmental, social and governance (ESG) 
concerns – continues to grow and the total AUM of global ILS 
investment managers is approximately $100 billion. Many of 
the largest ILS investment managers from the USA and the UK 
have a physical presence in Bermuda.

Bermuda is positioning itself as the ‘Climate Risk Finance’ 
capital of the world given Government of Bermuda's recent 
ESG commitments and the Island's experience in embracing 
sustainability and risk mitigation practices for 400 years. 
Investors looking to set up structures in this space benefit from 
having the reputation and combined knowledge of the sole 
regulator, the BMA.

In addition, the BMA is a forward-thinking regulator that is 
able to facilitate global solutions and innovation in a prudent 

he most recently released figures from the Bermuda 
Monetary Authority (BMA) saw total net asset values 
increase to $213.70 billion, representing a year 
to year increase for nearly all classes of funds in 

the jurisdiction as compared with 2020. Bermuda has shown 
itself to have fared remarkably well throughout the COVID-19 
pandemic. 

An established legislative framework, reputable regulatory 
bodies and robust knowledgeable service providers combine 
to make Bermuda a premier choice of jurisdiction for funds 
and fund managers alike. 

A clear differentiator which has helped to distinguish Bermuda 
in the asset management space, is its nexus to the insurance 
industry and the jurisdiction's dominance in servicing insurance 
linked securities (ILS) structures. 

Bermuda remains the leading jurisdiction for the creation, 
support and listing of ILS (with the Bermuda Stock Exchange 
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A distinguished fund 
and asset management 

jurisdiction
BY SARAH DEMERLING

Bermuda remains one of the key offshore jurisdictions for traditional fund products, with a reputation 
for quality clients and innovative structures and is emerging as a popular jurisdiction for digital asset funds. 

Image by Robert Kneschke / 
copyright Shutterstock.com
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SARAH 
DEMERLING

Sarah Demerling, Chair, Executive Committee, 
Alternative Investment Management Association 
(AIMA) Bermuda. 

Sarah is a Partner in the Corporate, Finance, Funds 
& Insurance Group in Walkers’ Bermuda office, 
leading the investment funds practice and is Co-
Lead of the (Re)Insurance and ILS practice groups. 
With over 20 years’ experience in the Bermuda 
legal market she has a strong asset management 
and insurance background (specifically ILS), whilst 
also specialising in funds and investment services, 
regulatory compliance (including fintech) and 
mergers and acquisitions.

manner. The BMA will register funds conducting business with 
a licensed cannabis cultivator, processor or seller, provided 
that the cannabis activity in the foreign country is legal at all 
levels (including federal).

LEGISLATIVE FRAMEWORK
Bermuda's funds regime is very versatile. It is a menu 
approach so depending on the investment strategy, the 
vehicle can be supervised to a lesser or greater extent 
depending on the sophistication of the investors or whether 
the manager is an emerging manager or registered with, for 
instance, the US Securities and Exchange Commission.

The Investment Funds Act 2006, as amended (IFA) is the 
principal legislation governing investment funds and it 
presents a clear and straightforward legal basis for the 
establishment and supervision of investment funds in 
Bermuda.

The IFA categorises Bermuda funds as either registered or 
authorised, with a range of fund classes to accommodate 
the various types of investment fund arrangements. The 
BMA's regulatory framework remains fit for purpose, 
giving consideration to the investor base's sophistication, 
international standards of best practice and the level of 
regulatory oversight the fund is seeking.

The fund's class determines the level of prudential oversight. 
For example, due to their public nature, authorised funds and, 
more specifically, retail funds, are subject to a higher level of 
prudential oversight and more frequent reporting.

At the other end of the spectrum of classes, registered 
private funds that do not promote themselves to the public 
generally and are open to no more than 20 participants; and 
professional funds that are open to only sophisticated (or 
qualified) investors have their prudential requirements tailored 
accordingly.

The introduction of the new Incorporated Segregated 
Accounts (ISAC) Companies Act legislation in 2020 has 
been well received. The ISAC Act builds on the traditional 
concept of operating segregated accounts that have the 
benefit of statutory segregation between accounts (limited 
recourse), allowing a ring-fencing of assets and liabilities but 
also introduces the ability for each account to have its own 
separate legal personality. 

During 2021, investment managers operating in the Digital 
Asset sector benefited from the introduction of this new 
legislation and we saw various classes of funds set up using 
an ISAC as the corporate vehicle. We expect to see continued 
use of the ISAC vehicle in various types of fund structures. 

The innovative legislative and regulatory developments 
implemented over recent years have invigorated Bermuda's 
asset management industry and created a highly responsive 
capital market for investors. In addition, the focus on fintech as 
a new pillar of the economy makes Bermuda a very welcoming 
jurisdiction for crypto native funds.

REGULATION
Bermuda’s regulatory framework is overseen by the BMA. 
In terms of regulation, the BMA is a pragmatic regulator, 
which means it applies the regulations in a commercially 
sensible manner. The BMA also has powers to investigate 
and gather information from operators and service providers 
of funds. Any information gathered during any investigation 
will be kept in confidential channels throughout. The BMA 
continues to ensure that its regulatory standards meet or 
exceed international best practices in order to preserve the 
jurisdiction’s well-deserved reputation for probity.

SERVICE PROVIDERS
Bermuda offers an excellent array of service providers with a 
depth of offshore fund experience. The jurisdiction's financial 
services sector includes sophisticated international banking 
and investment management services. All the major global 
accountancy firms are represented in Bermuda. 

Like many international financial centres, Bermuda is also 
seeing a marked increase in private equity activity and an 
increase in family offices, looking to take advantage of 
Bermuda’s safe and stable environment. Bermuda provides 
a wide variety of different legal structures to allow fund 
managers to meet their investment objectives in a recognised 
and respected regulatory environment.

As a world leading international finance centre, Bermuda is 
well placed to be a fundamental part of the funds and asset 
management space now and in a post COVID-19 world and 
to harness its depth of existing experience to drive future 
innovation.

 



BMA as a regulator. Reaching equivalency was a multi-year 
effort by the BMA and required a comprehensive assessment 
by EU jurisdictional regulators of Bermuda law and regulation. 
Bermuda and Switzerland are the only jurisdictions deemed 
fully equivalent.

The Investment Funds Act, the framework governing 
investment funds formed in Bermuda, offers a selection 
of fund registration/authorisation categories based on the 
nature of the investment fund, its investors and the fund’s 
risk profile, thus ensuring the level of regulation required 

The case for 
Bermuda funds

BY ELIZABETH DENMAN

As members of the asset management community in Bermuda, we have often challenged our onshore 
friends by asking why, if Bermuda is the global pre-eminent jurisdiction for the formation and operation of 

insurance and reinsurance products, would you not consider it a top contender for organising and operating 
investment funds? The question usually stops people in their tracks and invokes heavy contemplation.

he analogies between the two business lines are 
striking. Both industries share a common and well 
respected financial services regulatory regime 
overseen and delivered by the Bermuda Monetary 

Authority (BMA). The BMA has been in the forefront of 
providing effective and appropriate regulation for both the 
investment funds and insurance products for decades. 

In March 2016, Bermuda’s commercial insurance regulatory 
framework received full equivalency under the EU’s Solvency 
II regime, which is a definitive nod to the effectiveness of the 
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of the investment fund is proportionate and appropriate. 
This flexibility caters to all manner of funds including fund 
of one, private equity or traditional hedge and/or hybrid 
models. While emphasising effective regulation, the BMA 
also encourages innovation and has created expert regulatory 
and supervisory teams in the area of fintech, digital asset and 
other innovative business models. The BMA has additionally 
facilitated, together with the Government of Bermuda, a 
number of 'regulatory sandboxes' to beta test new products 
and often invites industry to consult when regulatory 
changes are in the pipeline. A number of Bermuda organised 
investment funds are now actively involved and invested in 
these novel products. 
  
Uniquely, the BMA’s open door policy also means that 
industry participants, both those located in Bermuda and 
internationally, plus other market participants, are able to 
easily communicate and consult with the regulator at a very 
early stage. Speed to market is also a paramount concern from 
those looking to launch new products and is well understood 
and actively supported by the BMA.  

Both the insurance and investment funds industries also 
benefit from Bermuda’s world class infrastructure and the 
deep talent pool which exists on the Island. It is estimated 
that out of the total population of approximately 60,000 
people residing in Bermuda, 15,000 are involved, directly or 
indirectly, in financial services and their related businesses. 
Servicing multiple lines of business has resulted in a diverse 
group of highly talented professionals who are able to service 
investment funds from formation to the end of their life cycle 
including fund managers, legal advisors, fund administrators 

and accountants. A deep bench of pragmatic and business 
savvy independent directors also exists on the Island bringing 
practical financial services acumen to their engagements with 
many being active members of the Bermuda chapter of the 
Institute of Directors.

One benefit of organising investment funds in Bermuda that 
cannot be overlooked is our dedicated and sophisticated 
Commercial Court system and related jurisprudence 
which ensures that when complex legal issues arise, they 
are determined by a highly experienced judiciary in an 
appropriate and efficient manner. Appeals on legal matters 
are to the Court of Appeal of Bermuda and ultimately to the 
UK Privy Council adding further certainty to the conduct of 

Image by Wichayada Suwanachun / copyright Shutterstock.com
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international business on the Island. Bermuda’s depth and 
variety of international business means the jurisdiction is not 
a 'one horse town' and has experience across a variety of 
business pillars.

The size of the Island and its downtown core also means 
that within the space of a morning, a client can see all of 
their advisors and service providers quickly. Add to that the 
ease of flying to the Island (under two hours from New York 
and six hours from London) and its convenient time zone for 
international transactions, the advantages of establishing an 
investment fund in Bermuda becomes compelling.

Bermuda has been particularly successful in marrying its 
insurance business with investment funds through the 
formation of insurance linked securities (ILS) funds. Many of 
the world’s global asset allocators have taken positions in 
Bermuda’s ILS funds with the result that through due diligence 
activities and ongoing monitoring of their investments, 
they are now familiar with Bermuda’s investment funds 
regime and have in fact themselves organised non-insurance 
related investment funds on the Island. Bermuda also offers 
innovated nuances to its legislation such as permitting limited 
partnerships to elect to have legal personality, thus permitting 
a limited partnership to sue and be sued in its own name and 
to hold its own assets apart from its general partner.  

Segregated accounts companies also permit legal segregation 
of investment pools and uniquely the ability of one class 
of shares of the company to invest in another thus create a 
‘master/feeder’ investment structure within the same legal 
entity. This pragmatic approach to structuring can result in 
significant efficiencies and cost savings.

As a final thought, Bermuda as a jurisdiction is committed to 
a high standard of compliance, transparency and international 
cooperation demonstrated by its being an early adopters of 
the OECD’s Common Reporting Standards and also being part 
of a large international tax information exchange network.   
Bermuda, as a jurisdiction, meets the highest international 
standards for financial transparency and cooperation. 

ELIZABETH 
DENMAN

Elizabeth Denman, Director, Conyers Dill & 
Pearman Limited.

Elizabeth is a Partner in the Corporate Department 
of the Bermuda office of Conyers Dill & Pearman 
Limited. She has extensive experience in all 
aspects of corporate, commercial and securities 
law, particularly in structuring investment funds, 
including hedge funds, private equity vehicles, 
partnerships, closed ended funds, master and 
feeder structures and insurance linked securities 
funds. She also advised investment managers and 
investors on investment fund insolvencies and 
work outs. She is also the Deputy Head of the 
Alternative Investment Management Association 
(AIMA) Bermuda.

Prior to arriving in Bermuda, she worked as 
Head of Listings at the Cayman Islands Stock 
Exchange and as legal counsel to the Toronto 
Stock Exchange. She also spent several years in 
private practice in Toronto, Canada, specialising in 
securities transactions and IPOs, particularly in the 
mining and natural resource sectors. She earned a 
BA (hons) from the University of Toronto, Canada 
and an LLB from Queen’s University in Kingston, 
Canada. Elizabeth was called to the Bar of Ontario, 
Canada and to the Bar of Bermuda.

Notably, Bermuda is not on the Financial Action Task Force’s 
list of countries having been identified as having strategic 
anti-money laundering deficiencies and/or being a non-
cooperative country or territory. The country is widely viewed 
internationally to have a high level of understanding of its 
money laundering and terrorist financing risk and to effectively 
and impartially enforce its comprehensive body of AML/ATF 
legislation.

Bermuda’s insurance and investment funds regimes have 
much in common including a consolidated financial services 
regulator, effective and innovative legislation under which they 
are formed and operate and the strategic advantage provided 
by strong local talent. Add this to Bermuda’s strong global 
reputation and you have the perfect jurisdiction to structure 
not only insurance and reinsurance products but beyond 
doubt, investment funds.

Image by Who is Danny / copyright Shutterstock.com
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The opportunity for Bermuda was readily apparent. In the 
months leading up to Cayman's inclusion on the EU AML list, 
our firm worked with the Bermuda Monetary Authority (BMA) 
and the Registrar of Companies to agree an expedited and 
prioritised incorporation process for standard off-balance 
sheet CLO structures. Since then, we have (in conjunction with 
our Cayman colleagues) moved a number of existing deals in 
warehouse stage across to Bermuda from Cayman, plus we 

A jurisdiction 
of choice for EU 

investors in CLOs
BY ADAM BATHGATE

Following the inclusion in February 2022 of the Cayman Islands on the European Union’s 
AML list, managers and investors have been turning to Bermuda as an alternative jurisdiction 

in which to incorporate issuers of collateralised loan obligations where the investor base is 
anticipated to include those based in the EU. 

collateralised loan obligation (CLO) is a type 
of securitisation whereby a portfolio of (usually 
leveraged) loans are pooled into a series of 
marketable debt securities. In the initial phase, 

known as warehousing, a special purpose issuer vehicle 
acquires the loans over a period typically lasting three to six 
months using a combination of bank debt and the proceeds of 
issuing redeemable preference shares. At closing of the CLO, 
the issuer issues a series of notes secured by the receivables 
representing the underlying loans, with the proceeds being 
used, among other purposes, to repay the bank debt and to 
redeem the preference shares. Over the life of the deal, the 
issuer uses the loan receivables to pay principal and interest 
on the notes. The key difference between a CLO and a 
typical securitisation structure is the active management of 
the collateral portfolio: the issuer engages the services of a 
collateral manager who selects the portfolio of loans and who 
can buy, sell and substitute loans in that portfolio.

Historically, CLOs launched in the US market but targeted 
at non-US investors or US-tax exempt investors featured 
a Cayman Islands SPV issuer, with only a small number of 
Cayman firms to service this market. During the second half 
of 2021, however, the prospect of the Cayman Islands being 
included on the EU's AML list grew more likely. This presented 
a problem for managers and for EU investors: the EU 
securitisation regulation prohibits EU investors from investing 
in securities issued by a vehicle incorporated in a jurisdiction 
appearing on that list.

A
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ADAM 
BATHGATE

Adam Bathgate, Partner, Walkers (Bermuda) 
Limited.

Adam specialises in banking and finance 
transactions involving Bermuda companies and 
partnerships. He regularly advises asset managers, 
public and private companies and financial 
institutions on a variety of transactions including 
leveraged and acquisition finance, syndicated 
lending, note issuances, securitisations, asset 
finance, general secured lending and financial 
restructuring. 

This year he has taken a leading role in the 
establishment of Bermuda as a jurisdiction of 
choice for blue chip CLO managers and investors 
following the inclusion of the Cayman Islands 
on the EU’s AML list. He has played a key role 
in establishing expedited incorporation and 
continuation procedures with the Bermuda 
Monetary Authority (BMA) and the Registrar of 
Companies to form new issuer special purpose 
vehicles and to migrate existing CLO structures 
from the Cayman Islands to Bermuda.

have incorporated multiple new issuer vehicles and closed 
deals. This has contributed to Bermuda emerging as one of 
the top two jurisdictions of choice for managers seeking to 
market deals to EU investors.

Bermuda has in any event long been a favoured jurisdiction 
for securitisation transactions, with market participants in the 
aircraft and shipping container sectors in particular choosing 
to incorporate issuer special purpose vehicles in Bermuda.

This background − and Bermuda's status as the market 
leader in insurance linked securities (ILS) − means that the 
rating agencies are familiar with the jurisdiction and the 
characteristics and features of Bermuda deals. Crucially, 
Bermuda is able to offer managers and investors many of the 
features they have come to expect on Cayman deals:
1. Bermuda is a tax-neutral jurisdiction, with no income, 

corporate, withholding or capital gains taxes. Bermuda 
exempted companies are entitled to an assurance 
certificate from the Minister of Finance exempting them 
from any tax that may be imposed through new Bermuda 
legislation. Such certificates are, under current legislation, 
valid through to 31st March 2035.

2. Its time zone of Atlantic Standard Time, one hour ahead 
of New York, makes it ideal for US-based managers and 
arrangers. This is a critical advantage which sets Bermuda 
apart given the speed at which these transactions can run, 
with various factors such as printing deadlines, investor 
demand and rating agency requirements often requiring 
swift turnaround times.

3. The jurisdiction is recognised as a compliance leader by 
the OECD, FATF and G20 countries:

• Bermuda is ranked number one globally for overall 
technical compliance and number seven in effectiveness 
by the Financial Action Task Force (FATF) at the time of 
publishing its January 2020 assessment of the Island’s 
anti-money laundering and counter terrorist financing 
standards. This represents a differentiating factor from 
other offshore jurisdictions and provides reassurance to 
market participants that Bermuda is unlikely to meet a 
similar 'blacklisting' fate.

• Bermuda is recognised by the EU’s Economic and Financial 
Affairs Council (ECOFIN) as a 'cooperative jurisdiction' 
with respect to tax good governance.

• Bermuda is a member of the OECD Inclusive Framework 
joining the OECD statement in July 2021.

• Bermuda has implemented US FATCA (as a model 2 
jurisdiction) and exchanges OECD Common Reporting 
Standard (CRS) and Country-by-Country (CBC) information 
with all OECD member countries.

4. Bermuda issuers need not prepare financial statements 
if the directors and shareholders agree to waive their 
preparation, which is done as a matter of course at 
incorporation of issuers.

5. CLO issuers are not subject to Bermuda's AML/ATF regime 
and are not ordinarily subject to economic substance 
requirements in Bermuda. 

This latter point is a particular advantage in the commercial 
real estate (CRE) CLO space, where structures tend to be on 

balance sheet, with the issuer's ordinary shares being held 
by a fund managed by, or a holding entity affiliated with, the 
collateral manager and the issuer's board of directors typically 
comprising a mix of independent directors provided by the 
administrator and individuals associated with the manager. In 
the weeks leading up to the time of publication, we had seen 
a particular uptick in the number of CRE CLOs being formed 
in Bermuda.

The EU's announcement understandably caused a degree 
of concern in the market. We are proud of the way 
Bermuda has been able to step into the breach to present 
managers and investors with a credible alternative and the 
feedback my own CLO team has received to date is that 
the Bermuda experience has been a seamless one. Even 
more encouragingly, those managers who elected to move 
their deals to Bermuda in the initial wave in February have 
shown their confidence in the jurisdiction by electing to do 
subsequent deals through Bermuda issuers. 



 

Your Bermuda team starts here.

www.executempsltdbda.com

Navigating Bermuda’s immigration process for 40 years.
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between us and our closest point of land, in Cape Hatteras, 
North Carolina, never felt so vast. 

Yet in terms of protecting the population from COVID, this 
approach was an immediate success and after a careful re-
opening and active COVID cases still in the single digits, the 

Innovative immigration 
policies encourage 

business investment
BY JASON HAYWARD

If 2020’s catch phrase was ‘pandemic pivot’ and 2021’s was, ‘you are on mute’, then Bermuda’s 
own version of the pandemic pivot came in the form of innovative immigration policies, aimed at 

boosting investment into Bermuda. 

n 20th March 2020 – for the first time in living 
memory – Bermuda’s commercial airport was closed 
for commercial flights. When several cruise lines 
also voluntarily suspended all voyages to Bermuda 

it effectively shut down Bermuda’s tourism sector and cut 
Bermuda off from the rest of the world. The 650 nautical miles 
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Government of Bermuda launched its Work From Bermuda 
(WFB) one year residential certificate initiative in August 2020.

WORK FROM BERMUDA (WFB)
Targeted at remote workers, WFB certificate holders are 
entitled to reside in Bermuda and work remotely for a full year. 
This includes a WFB’s dependent family members (including 
domestic staff), provided the remote-working family member 
demonstrates they can financially support their dependents. 
Eligible WFB applicants can easily apply online at a cost of 
$263. Applications are processed by the Bermuda Department 
of Immigration and a response will be provided within 10 
business days. The WFB certificate allows travel in and out of 
Bermuda and can be extended for a further year on a case-by-
case basis, subject to a new application.

After just over a year, effective October 2021, a total of 1,168 
WFB applications had been received, 1,012 were approved 
and an estimated $23.3 million was injected into the economy.  
The most recent numbers indicate the number of applications 
received have notched up to 1,032.

 Image by Mystic Stock Photography / copyright Shutterstock.com

Hamilton, Bermuda. Image courtesy Bermuda Tourism Authority (BTA)
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Yet for some WFB holders, one year in paradise was just not 
enough, as 74 WFB permit holders applied to have their 
one-year permits extended and one WFB holder advanced 
to become an Economic Investment Certificate holder after 
investing more than $2.5 million in Bermuda.

ECONOMIC INVESTMENT CERTIFICATE (EIC)
Applications for the Economic Investment Certificate 
(EIC) opened on 1st March 2021. After just over one year 
of implementation, effective 28th February 2022, 14 EIC 
applications had been approved, generating over $260 million 
of investment in Bermuda. 

In terms of the breakdown of investment type, categories 
include:
•  New Business $209,085,272
•  Real Estate $45,845,000
•  Existing Business $5,736,923
 
Examples of new business includes a new hotel development 
and the creation of a Class 3 captive insurer, while examples of 

investment in existing businesses range from the purchase of a 
Class 3A (re)insurer to investing in a local property developer.
From the submission of a completed EIC application file, the 
average turnaround time is five business days, with a meeting 
occurring every Thursday.

Image courtesy Bermuda Tourism Authority (BTA)

Image courtesy Bermuda Tourism Authority (BTA)
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JASON 
HAYWARD

The Hon. Jason Hayward JP, MP, Minister of 
Economy and Labour, Government of Bermuda. 

Jason is a committed trade unionist and served as 
the first elected full-time President of the Bermuda 
Public Services Union (BPSU). He has served as the 
President of the Bermuda Trade Union Congress, 
an executive of the Caribbean Public Services 
Association. 

Upon graduation from the Berkeley Institute, Jason 
attended the Bermuda College and graduated 
with an Associate degree in Arts & Science. He 
then attended Mount Saint Vincent University 
and graduated with a Bachelors of Business 
Administration. Jason also possesses a Masters 
of Business Administration in Finance from Nova 
Southeastern University. He is an alumnus of the 
Canada – Caribbean Emerging Leaders Dialogue 
(a Commonwealth leadership development 
programme), an alumnus of the US Department 
of States’ International Visitor Leadership 
Program, holds a Level 7 Certificate in Strategic 
Management and Leadership from the Chartered 
Management Institute and formally served as an 
Executive and Management Officer of the North 
Village Community Club between 2007 and 2014.

As part of its dedicated and personalised business concierge 
service, the Bermuda Business Development Agency 
(BDA) acts as the main point of contact for prospective EIC 
applicants. 

Interested parties can click here (www.bda.bm/post/economic-
investment-certificate-form) to schedule a confidential 
conversation with the BDA to ease the process and learn 
more about the certificate itself and the wider opportunities 
Bermuda provides.
 
EIC REQUIREMENTS 
EIC recipients are required to invest a minimum of $2.5 million 
in specified sectors, charities or government programmes, 
to receive residency rights for five years. After which, EIC 
certificate holders are eligible to apply for a Residential 
Certificate for the right to reside in Bermuda indefinitely.

Prospective EIC recipients who meet the eligibility criteria can 
invest via several different ways, including: 
1) Buying real estate (residential or commercial)
2) Purchasing Bermuda government bonds (minimum of five 

years); or contributing to Bermuda’s sinking fund
3) Donating to a Bermuda registered charity
4) Making an equity investment in an existing Bermuda-

based business, excluding exempted undertakings
5) Launching a new Bermuda-based business, or investing in 

a social or other venture benefiting Bermuda, as approved 
by the Minister of Economy and Labour

WORK PERMIT OPTIONS
Bermuda offers seven different types of work permits. 

To help individuals seeking to establish a new business quickly 
and efficiently, Bermuda offers the New Business Work Permit 
or the FinTech Work Permit that allows qualifying companies 
to receive automatic approval of work permits for the first six 
months after incorporation. Permits can be granted for one 
to five years with the associated fees ranging from $1,863 to 
$7,103.

Bermuda Business Review66

ECONOMIC INVESTMENT AND WORK FROM BERMUDA

A Global Work Permit allows a person who is already 
employed by a global company in another jurisdiction to 
transfer to the Bermuda office while the one-year Global 
Entrepreneur Work Permit is suitable for investors or 
businesspeople looking to raise capital or domicile a company 
in Bermuda. A Standard Work Permit, a Periodic Work Permit 
and a Short-Term Work Permit are also available. For more 
information visit: www.gov.bm/types-work-permits   

In conclusion, Bermuda is ready to welcome you to our shores. 
Whether you are coming to work, or just to take a well-
deserved vacation, 2022 is already shaping up to be a very 
good year for Bermuda. 

In fact, every single one of our 16 successful EIC holders 
began their love of Bermuda with a family vacation. So, 
although you may come for a weekend, we hope you stay for 
a lifetime.

City Hall, Hamilton, Bermuda. Image by Nenad Basic / copyright Shutterstock.com
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Building on the success of its forays into fintech, the Bermuda 
government has expanded its strategy, actively targeting 
economic development in various sectors. In 2020, it created 
the Economic Development Department (EDD) and gave it the 
ambitious directive to lead the jurisdiction’s post-pandemic 
economic recovery. The EDD has the mandate of growing 

Bermuda: a diversified 
jurisdiction of choice 

BY RAY JONES

As a leading offshore centre for insurance and reinsurance – as well as corporate and financial 
services – Bermuda is a reputable, blue-chip jurisdiction with a progressive regulatory framework that 
works with industry to stay ahead of the curve. Bermuda is a world leader in transparency standards 

and strives to be the centre of legitimate global commerce.

ermuda has adopted a team approach to marketing 
itself as a business and visitor-friendly jurisdiction, 
being an innovative, well-respected, transparent 
jurisdiction with a cooperative government and 

regulators who ‘get it’ and can react quickly to business needs 
and to changes in the global landscape. 
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the local economy, attracting more business to Bermuda, 
generating incremental revenue, boosting foreign direct 
investment, increasing the size of the workforce, creating jobs 
and building an economy that would compel not just digital 
nomads of all nationalities but also Bermudians living and 
working overseas, to come home. 

ECONOMIC DIVERSIFICATION
Economic diversification is a key element of economic 
development. The pandemic has proven that a lack of 
diversification can increase any economy’s vulnerability 
to environmental shocks, which would jeopardise the 
jurisdiction’s long-term economic growth and sustainability.

Therefore, not only is the EDD considering a shift towards 
more varied domestic production, it is also deliberately 
placing self-sufficiency and self-sustaining growth as its main 
focus. This is leading it to explore diversification in many 
forms: 
- encouraging the creation, development, trade and export 

of new goods and services; 
- shifting/using existing goods and services to/in new 

markets; and 
- upgrading existing goods and services in innovative ways. 

It is also working with the private sector to identify niche 
areas and to partner in order to develop these strengths 
even further.

FINTECH 
Bermuda is nurturing a burgeoning fintech space by 
leveraging its expertise in regulatory management and 
by enhancing its progressive legislative framework. This 
has created a deliberately diverse ecosystem of which the 
multitude of elements interact and complement each other.

The Premier’s Office of Fintech – which is within the EDD 
– works with the Island’s regulator, the Bermuda Monetary 
Authority (BMA), industry stakeholders and other fintech 
advocates to develop and grow specific areas of focus:

Hamilton, Bermuda.
Image courtesy Bermuda Tourism Authority (BTA)
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RAY 
JONES

Raymond Jones, Director, Economic Development 
Department (EDD).

As Director of the EDD, Raymond leads a team 
of public officers responsible for advancing 
the sustainable growth, development and 
diversification of Bermuda’s economy.

Prior to this appointment, Raymond was Finance 
Director for seven years at the Bermuda Economic 
Development Corporation (BEDC).

As a Certified Public Accountant (CPA), Raymond 
has also held several positions in the private sector, 
including Chief Financial Officer at the HWP Group 
of Companies, as well as Assistant Vice President, 
Bank Officer and Supervisor of Accounting 
Evaluation positions in the Corporate Trust Division 
at the Bank of Bermuda.

1.  Adoption: developing physical use cases using a 1:1 
 US dollar stable coin for the sale of goods, services 
 and Government taxes.  

2.  Education: leading a tech and fintech training and 
education programme to ensure the Island has a skilled 
workforce as well as knowledgeable end-users partaking 
of fintech’s products and services. 

3.  Business Development: seeking out and assisting fintech 
companies looking to domicile on-Island. The EDD often 
encourages these companies to contribute to the adoption 
and education areas of focus.  

4.  Communication and Outreach: using conventional and 
social media for general outreach articles and multimedia 
content to convey various tech concepts, goals and events. 

5.  Legislation and Policy: working within a committee 
structure and in consultation with the BMA, this area 
ensures regulatory policies and laws are developed 
and continually evolve to suit the ever-changing fintech 
landscape.  

At present, Bermuda has the Digital Asset Business Act of 
2018 which lays out the legal framework and licensing regime 
for digital asset businesses with three possible licenses:

1.  Test ‘T’ License for those seeking to test their proof of 
concept; 

2.  The Modified ‘M’ License for those seeking to expand 
operations for a limited period; and 

3.  The Full ‘F’ License for companies seeking to provide any 
or all of the following activities:

• Issuing, selling or redeeming virtual coins, tokens or any 
other form of digital asset;

• Operating as a payment service provider utilising digital 
assets which includes the provision of services for the 
transfer of funds;

• Operating as a digital asset exchange;
• Operating as a digital asset trust service;
• Providing custodial wallet services;
• Operating as a digital asset derivative exchange provider; 

and/or
• Operating as a digital asset services vendor.

BERMUDA’S FINTECH ECOSYSTEM
Several entities cooperate to attract investors and companies 
– as well as leisure travellers – to the Island. In addition to 
the EDD, the Bermuda Tourism Authority (BTA), the Bermuda 
Business Development Agency (BDA), the Bermuda Monetary 
Authority (BMA) and the Bermuda Economic Development 
Corporation (BEDC), all play key roles in the effort.

The BTA promotes the country to the world while the BDA 
attracts businesses that are looking for a sophisticated, 
progressive, safe and well-regulated country in which to base 
their operations. 

The BMA is one of the most highly regarded regulators in the 
world but also one of the most progressive, as it often meets 
with clients to provide feedback during the license application 
process. 

The BEDC supports local entrepreneurs, teaching homegrown 
innovators how to successfully build and launch their 
businesses and creates conditions for them to be sustainable 
in the long run. Recognising that small businesses, new 
businesses and entrepreneurs are significant job creators, 
the BEDC has the full support of the government in creating 
opportunities for them.

SUMMARY
Steady economic growth can be hard to maintain, especially 
in today’s environment of unpredictable events and constant 
change. With a solid business and regulatory foundation and 
an infrastructure that invites resiliency and innovation and that 
promotes self-reliance, Bermuda has every reason to go from 
strength to strength.
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wealth of opportunities in existing and emerging industries. 
 
“Bermuda has world-class physical and technological 
infrastructure, including excellent telecommunications (4G/
LTE wireless broadband service), an international and private 
airport, well-maintained roadways and first-class ports.” 

Bermuda builds 
back better

BY ALEX WRIGHT

As we enter a new post-pandemic world, Bermuda has been building up its world-class infrastructure to 
meet the host of challenges and opportunities it will face moving forward. This has meant the Island having 

to attract the capital needed to invest heavily in new and sustainable building projects and renewable energy, 
as it transitions away from fossil fuel usage in its bid to achieve net zero carbon emissions by 2050.

t has also been developing cutting-edge  
technology and online platforms to support its 
international and ecommerce sectors. Fiona Beck, 
Bermuda Business Development Agency (BDA) 

board member said: “Bermuda’s infrastructure is modern, well-
developed and technologically advanced, offering investors a 

I

Hamilton, Bermuda. Image by Yingna Cai / copyright Shutterstock.com
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L.F. WADE INTERNATIONAL AIRPORT 
Among the biggest investments was the $280 million state-
of-the-art gateway airport terminal at L.F. Wade International 
Airport, which opened in December 2020. Since Bermuda 
reopened its borders following the COVID-19 pandemic, 
thousands of passengers have travelled through it to and from 
major destinations, such as the US and UK.

“The new airport is the largest single infrastructure investment 
since the hospital,” said Alex DeCouto, president of 
construction firm Greymane. “It will greet our business and 
hospitality guests with one of the most impressive facilities 
in the region and will be operated by an independent entity 
which is at financial risk for it, thus ensuring a reliable service 
over the concession’s lifetime.”

As part of the airport development, 24,000 solar panels were 
installed on an under-utilised 19-acre brownfield site on the 
airport’s peninsula. Such has been the success of the venture 
that it won Best Utility-Scale Project at the 2022 Caribbean 
Renewable Energy Forum Industry Awards.
 
HOSPITALITY
Bermuda has also attracted significant investment in its hotels 
and resorts. The Azura Bermuda Resort opened in 2020 
and the St Regis Bermuda Resort in 2021, with Cambridge 
Beaches scheduled to reopen in the summer and Fairmont 
Southampton in autumn 2023, while a planning application 
has been submitted for a new 33-room hotel and amenities at 
Ariel Sands.

At the same time, the Green family has continued to 
reinvest in Bermuda’s flagship business hotel, the Hamilton 
Princess. They have also made significant bets on commercial 
real estate, expanding the Island’s class A office space 
following their acquisition of Waterloo House and Point 
House. 

TELECOMMUNICATIONS LEADER
Another area where Bermuda has been active is in its 
telecommunications infrastructure. The Island currently has 
the 12th fastest broadband speed in the world, provided by 
the five subsea cables that come into Bermuda, with plans 
to increase its existing telecommunications corridor in the 
future.

Bermuda’s location between the Americas, Europe and Africa 
makes it the logical stop off point for subsea cables to be 
laid as demand for faster broadband speeds continues to 
grow. To streamline the application and permit process for 
the installation of new cables, the Government of Bermuda 
has thus passed the Submarine Communications Cable Act 
2020 and the Submarine Communication Cable (Regulatory 
Authority Fees) Regulations 2021.

“Bermuda by design is positioned perfectly with five subsea 
fibre cables, bringing high speed internet and data services 
to the Island,” said Stephen Murad, Digicel Bermuda CEO. 
“This makes it one of the most resilient Islands in the region 
and provides a huge level of protection for companies 
headquartered in Bermuda.”

L.F. Wade International Airport. Images courtesy Skyport



#BELCOSustainability

We’re excited to continue sharing our sustainable journey with you.

At BELCO, we are committed to achieving Net Zero by 2050.

Our Commitment 
to Sustainability

With improvements in alternative power-generating technologies, our focus is on 

transitioning to a 100% renewable power system. While we analyse the options for 

economical, large-scale, renewable power, we are laying the foundation to support 

Bermuda’s transition, which includes retiring old engines; installing a large-scale

battery energy storage system; removing unused equipment; recycling metals; 

remediating former industrial sites; improving internal sustainable practices and 

efficiencies; moving to an entirely electric commercial fleet; offsetting the carbon 

footprint of each of our employees; and upgrading our transmission and distribution 

infrastructure to accommodate the intermittent nature of most renewable technologies.

belco.bm

#NetZero2050
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Despite all of these opportunities, Bermuda still faces 
significant challenges. The biggest, like the rest of the world, 
is the rising cost of energy.

To tackle the problem of increasing electricity bills, the 
Department of Energy and the Regulatory Authority (RA) 
is working on a host of new projects, including, notably, a 
regulatory energy sandbox to test alternative power sources 
such as solar and wind.

RENEWABLE ENERGY SOLUTIONS
The Government has also signed an agreement with Seabased 
Limited, who will bring wave technology to Bermuda. Given 
that the ocean covers 70% of the earth’s surface, it is a readily 
available and reliable energy source which could, in theory, 
provide power for more than 100% of the Island. 

This increased use of renewable energy is in line with 
Bermuda’s commitment to reduce carbon emissions by 25% 
by 2035 and the RA’s Integrated Resource Plan, which is 
targeting an 85% reduction in fossil fuels and an 85% energy 
contribution from renewable resources, also by 2035. 

Driving this will be decentralised power generation from 
facilities such as Canada-based energy firm Saturn Power’s 
new six-megawatt solar farm at the airport, which has been 
granted an operating license and is expected to power the 
equivalent of 1,100 homes per year and save 150,000 tonnes 
of CO2.

The Government of Bermuda has also installed solar panels on 
key public buildings, including the Hamilton water treatment 
plant and plans to roll that out across all public buildings. Half 
of Bermuda’s public bus fleet has also been replaced with 

electronic vehicles, with plans to make it 100% electric in the 
near future.

To support all this and drive further innovation, the 
Government is establishing a legislative framework in the form 
of a regulatory sandbox to attract and develop new energy 
sources including wind and wave technology. By tapping into 
these natural resources on its doorstep, Bermuda can diversify 
and make its energy provision more sustainable.

As part of its overall environmental protection and blue 
economy strategy, the Government is also working with the 
Waitt Institute and Bermuda Institute of Ocean Sciences 
(BIOS) to develop a marine spatial plan. It is currently working 
on a funding model and expects to have the framework in 
place next year.

“Our energy strategy is all about attracting the investment, 
building the resilience in our infrastructure, harnessing the use 
of renewable energy sources and mitigating against climate 
change,” said The Honourable Walter Roban, JP, MP, Deputy 
Premier and Minister of Home Affairs at the Government of 
Bermuda, who led the UK Overseas Territories delegation at 
COP26 in Glasgow in 2021 and also won this year’s Caribbean 
Energy Leadership MVP Award. 

“To ensure energy security for everyone, we’re also giving 
our residents the opportunity to invest in renewable energy 
projects and have set up a green energy fund to support those 
on lower incomes.”

According to Colin Campbell, senior architect at OBMI, 
Bermuda needs to put in place the right infrastructure to 
make itself more resilient against the impact of climate change 

Image by Tom Wang / copyright Shutterstock.com
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and to maintain its position as a leading offshore financial 
centre. He outlined some of the key challenges facing the 
Island and solutions it needs to work towards: “Bermuda, like 
the rest of the world, needs to prepare for the effects of global 
warming over the next 20 to 25 years. We’re still taking too 
long to address these issues and haven’t made the necessary 
modifications to our living environment to adjust to this, so 
time is of the essence.”

The biggest challenge, said Campbell, is in providing the 
resiliency, power, water and waste management needed for 
Bermuda’s population. In terms of resiliency, he said that the 
Island’s IT and communications infrastructure needs constant 
development to maintain its standing as a top offshore 
services provider.

Bermuda must also make a concerted effort to reduce the 
amount of heat it produces, said Campbell. That means setting 
a goal of more than half of the Government and public vehicles 
becoming electric by 2030, he said. It also involves changing the 
colour of the materials used to make the road surface in order to 
reduce the heat it generates in the summer months, he added.

Moving forward, Campbell said that Bermuda needs to 
incorporate energy efficient fixtures and fittings into its building 
designs. By using shaded and protected glass the heat produced 
by a building can be greatly reduced: “The new airport is a fine 

ALEX 
WRIGHT

Alex Wright, Business Journalist.

Alex was previously the news editor of Insurance 
Times and Global Reinsurance, as well as the 
deputy business editor at The Royal Gazette in 
Bermuda. 

He currently edits for The Guardian, the Mail on 
Sunday, The Sunday Times and The Telegraph, 
among others. 

example of building infrastructure put to good use,” said 
Campbell. “It was designed on a north to south orientation 
with the least possible amount of glass facing the sun to 
reduce the heat produced and minimise running costs.”

We will set you straight

Specializing in Wycliffe 
M.S. Stovell Surveys
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of the one overlying risk, that current human activity is driving 
global warming and we are not changing our activities and 
habits fast enough to protect our communities from natural 
disasters. In smaller communities like Bermuda, there are limits 
to our ability to effect climate change globally. However, we 
can and must act as a beacon to other smaller communities 

The consumer 
revolution for 

climate change
BY COLIN CAMPBELL

Despite the obvious immediate existential risk, global warming is just not getting enough public attention 
for real and immediate action required to reduce the rise of 1.5 centigrade of world temperature by 2030. 

Current projections suggest a global temperature increasing of over 2.5 degrees centigrade. This is a 
global disaster unfolding within this current decade. We will all be negatively affected.

ince the 2021 Glasgow COP Conference, elections, 
COVID-19, war in Ukraine, inflation, rising energy 
prices, floods, droughts, fires, mass shootings and 
any number of compelling and immediate issues, 

have whip sawed our sensibilities and emotions to a point of 
inaction. Yet all these issues have to be viewed in the context 

S

SUSTAINABILITY

Flatts Village, Bermuda.
Image courtesy Bermuda Tourism Authority (BTA)
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and all the insurance companies that are charged with 
mitigating risk. To effect real change, we need nothing less 
than a global consumer revolution.

Global warming is largely driven by industries and countries 
creating, buying and selling products to consumers in the act 
of creating wealth for their communities. The processes that 
create these many goods and services are the very ones that 
are degrading the environment and will generate impossible 
losses in insurance property and casualty portfolios. For the 
revolution to take hold we shall need the active and focused 
energies of three linked groups. Governments, industries/
communities and most importantly, individual action. 

The following are some simple actions we can take now to 
achieve a reduction of our Island’s carbon impact on the 
environment, grow our economy and provide a guidepost for 
action in other communities.

In a small island community such as Bermuda, government 
has a critical role in laying out a clear and cogent path of 
reducing globally warming activities, securing the growth of 
new ecologically adept businesses and using the wealth of 
government spending to prioritise green technologies and 
systems. Setting goals and implementing them in preparation 
for the decade of the 2030s and beyond must start now. 

The Government of Bermuda has already started with the 
introduction of electric buses for public transport. This is a 
good start and cannot happen fast enough for the rest of 
the entire transportation fleet, including other departmental 
trucks and cars. We also have up to 150 miles of public roads 
and 130 private roads across the Island. As traditional black 
asphaltic road surfaces add up to +20 degrees of radiant heat 
to the atmosphere, it is incumbent of government to invest 
in light grey mixes to be used on our public roads to reduce 
environmental heat. A lighter colour road surface will extend 
the life of a road that currently retains heat and degrades 
faster. Neighbourhoods without sufficient tree shade cover 

suffer most by the latent heat build-up of our road surfaces. 
Latent heat in this instance is a public health risk. 

Government has many air-conditioned buildings and facilities. 
As the human skin temperature comfort level is between 
72-74 degrees Fahrenheit, an immediate mandate to keep 
interior temperatures of public buildings within this range 
will greatly reduce the energy required to condition air at 
68 degrees Fahrenheit, as is found in many buildings. Most 
buildings are now transitioning to low energy LED fixtures 
and accelerating the pace of replacement will have immediate 
and positive long-term effects. These buildings should all be 
assessed for the maximum potential opportunity for solar 
panel applications to reduce daytime demand on the existing 
utility energy systems. These same buildings and structures 
should also be analysed for retrofitted passive solar strategies. 
We have a long and commendable history of using white 
roofs, verandas and shutters in Bermuda to reduce heat gain 
on our traditional architecture. All new buildings must be 
developed with passive solar strategies before the application 
of mechanical systems to control interior temperatures.

Garbage collection is critical in this Island for public health 
and the creation of energy via the mass burn incinerator. The 
incinerator requires combustibles to generate electricity, 
therefore government should be encouraging greater public 
attention to attend anti-littering habits, getting waste to 
where it can be most useful. Recycling efforts of bottles 
and cans need to be expanded to include home appliances, 
vehicles and computers. These items have been imported to 
Bermuda at great cost, the sum of the parts as reusable scrap 
metals will create new manufacturing raw materials without 
extraction of earth’s natural resources.

Local business developers and industries have a critical part 
to play in combatting global warming in Bermuda. Like 
government, all active commercial buildings and residential 
structures should be rated by a scale that measures energy 
consumed per square foot. The United Kingdom has instituted 

SUSTAINABILITY 

Above: Bermuda's famous pink buses wait at the Hamilton Central Bus Terminal.
Image by Mystic Stock Photography / copyright Shutterstock.com

Hamilton, Bermuda.
Image courtesy Bermuda Tourism Authority (BTA)



Bermuda Business Review78

COLIN 
CAMPBELL

Colin Campbell, MIBA, Regional Director, OBM 
International.

Colin was the featured architect on the PBS TV 
series, ‘This Old House: The Bermuda Project’, 
where he helped to educate homeowners on the 
charm and sustainability of Bermuda architecture. 
As head of OBMI’s Urban Lifestyle studio, Colin 
and his team transform client ideas into inspiring 
and highly detailed architectural form.

Colin - who has a Bachelors of Science in 
Architecture from the California Polytechnic State 
University San Luis Obispo - is a member and past 
president of the Institute of Bermuda Architects 
(IBA), the Bermuda Institute of Chartered Arbiters 
(CIArb Bermuda) and a former Chairman of the 
Bermuda Chamber of Commerce Tourism Division. 
Colin is also a committed and active
contributor to many community-based 
organisations and issues in Bermuda.

just such a system (Energy Performance Index-EPI) and the 
results are paying off in reduced costs of operation and lower 
carbon footprint. Retailers likewise should begin phasing out 
products and services that unnecessarily add to our garbage 
burden but also add costs and global impact of importing 
the same. A simple example is the importing of liquid and 
powdered laundry detergents in large plastic containers 
and cardboard boxes coated with plastic packaging. On the 
market today are small alternative dry compressed detergents 
sheets that provide the same cleaning effects but with less 
volume, weight and come in biodegradable paper packaging. 
Much of our trash burden is also packaging for consumables. 
Restaurants and fast-food retailers should develop purpose 
built reusable containers for transportable lunches and dinners 
and provide a price upcharge for those demanding existing 
disposable containers. This would reduce the amount of waste 
and the costs of transporting disposable products to the Island. 
The importation of traditional gas and diesel cars, trucks and 
bikes should be phased out by 2030 for electric vehicles. 
Similarly gas-powered lawn mowers, leaf blowers and power 
washers, should also be replaced by electric/battery powered 
units. All end-of-life units should be stripped down for recycling 
as previously mentioned.

Our traditional electric energy provider (Bermuda Electric 
Light Co. - BELCO) plays a critical role providing electricity 
to the Island. New power generation equipment still uses 
traditional diesel fuels. Transitioning to less polluting natural 
gas fuels will help reduce carbon in the atmosphere, however 
solar, wind and wave energy alternatives should also be 
invested in. Transitioning to an electric economy shall require 
new investments but great returns in the near future in 
environmental health and energy self-sufficiency.  

The most important group required to slow down global 
warming is the individual consumer. It is our personal living, 
socialising and buying habits that are creating global warming. 
Individual action is the corner stone of the consumer revolution. 
Governments and industries will react when we individually and 
collectively demand change and invest in the changes that will 
reduce global warming.

Each person must understand that without personal action 
global warming shall radically reshape our lives, not for the 
better. How do we start? First look for communities and groups 
who are dedicated to environmental action, for guidance and 
friendship. Analyse what we are spending our money on, what 
can we do without, or is there a better product. The consumer 
revolution is not about stopping spending but using our power 
as consumers to make better, safer choices for our environment. 

Look around your communities, discuss with neighbours how 
to reduce daytime heat, via planting trees and creating green 
spaces. Reduce hard surfaces in your neighbourhoods and 
‘rewild’ or allow your garden to develop as a natural landscape, 
without extensive mowing. Petition to repave your street with 
light coloured materials. Be sure your roadsides are clear of all 
loose trash and debris.

Bermuda is the perfect environment for alternative energy. 

Where possible invest in solar panels, home batteries, LED 
technologies, electric vehicles and home equipment. If using 
air-conditioning, keep room temperatures equal to natural 
skin temperature 72-74 degrees. Be sure to also keep a 
ceiling fan or others quietly moving air. This reduces the 
amount of air-conditioning required, lowers costs and helps 
evaporate humidity from surfaces. Look at your home, how 
much of the south and west sides of your home are exposed 
to direct sunlight and heat? Consider investing in verandas 
and shutters to reduce heat gain through glass surfaces.

When shopping, look for sensible products and packaging to 
reduce home refuse. Recycle and bring your own bags when 
shopping. Challenge retailers and restaurants to provide 
recyclable product containers that can be reused time and 
time again. 

The consumer revolution is the fastest means of addressing 
our environmental challenges in the years ahead and will be 
the easiest means of mitigating risk for our Island home. 
Our success in reducing our individual impact on the 
environment will provide the encouragement required for 
other smaller communities abroad to follow our example and 
will set the standard for positive global environmental action 
for the future.

SUSTAINABILITY
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achieving Net Zero while ensuring safe, reliable and cost-
effective energy for our customers. We are also exploring 
using liquefied natural gas (LNG) as a bridge fuel to reduce 
carbon emissions and environmental impact until more 
renewables are brought online. 

In May 2019, an important step on BELCO’s sustainability 
journey was the commissioning of the 10 MW Nolan Smith 
Battery Energy Storage System which now provides ‘spinning 
reserve’ thereby reducing carbon emissions. 

FOCUS: BELCO  

BY KRISTA BARNES
DIRECTOR, COMMUNICATIONS AND SUSTAINABILITY
BELCO

t the United Nations 26th Climate Change 
Conference (COP26) held in Glasgow, Scotland, at 
the end of 2021, delegates from nations around 
the world sounded a clarion call – the time to act 

decisively to address climate change is now. 

There was no doubt as to the impending crises faced by 
humanity should leaders fail to act and it was made clear that 
everyone needs to be part of the solution, none more so than 
utilities such as Bermuda Electric Light Company Limited 
(BELCO). 

Long before COP26, however, BELCO had already embraced 
and implemented environmental, social and governance (ESG) 
priorities, most importantly the commitment to achieving 
carbon Net Zero by 2050 which extends to offsetting the 
carbon footprint for all of our more than 230 employees. 

For over 115 years BELCO has provided power to the people 
and businesses of Bermuda through the operation of engines 
using fossil fuels. 

The power provided by BELCO was essential in helping grow 
Bermuda’s nascent tourism industry at the turn of the 20th 
Century and later its international business sector, which 
counted on reliable, safe power. 

BELCO has continuously invested in plant and infrastructure 
with the last traditional power plant the company will build 
commissioned in April 2020 – a 56-Megawatt (MW) plant that 
now provides Bermuda’s base load of energy. 

Going forward, BELCO is assessing the practicalities and 
economics of various renewable energy alternatives including 
solar, wind and others. Implementing these utility-scale 
renewable energy technologies will help us reach our goal of 

A
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An aerial image of the BELCO plant. Credit: BELCO
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Solar is also becoming an increasingly large part of Bermuda’s 
energy mix with the commissioning of a 6 MW solar project 
adjacent to the airport in November 2021 as well as 
approximately 7 MW of distributed rooftop solar on homes 
and businesses now feeding into BELCO’s grid. 

As part of BELCO’s efforts to further reduce the carbon 
footprint from operations, the entire commercial vehicle 
fleet is being transitioned to electric vehicles (EVs). BELCO 
operates an intermediate/light vehicle fleet of which 83% are 
EVs with the remaining five vehicles replaced with EVs once 
they have reached the end of their useful lives. 

BELCO also operates a heavy vehicle fleet that includes 
specialty vehicles, including bucket trucks, recovery trucks, 
pole digger trucks and winch/crane trucks. While the intention 
is to transition this fleet to EVs, currently there is no viable 
option to meet our demands for these vehicles. Given the 
rapidly developing technology, we are hopeful that we will be 
able to start transitioning to an electric heavy fleet in 2024. 

A reliable, robust grid that can accommodate the intermittent 
nature of utility-scale renewables will also be critical in the 
transition to a clean energy future and work started in 2021 
– and continues today – on upgrading our underground 
transmission and distribution infrastructure. As part of the 
transmission upgrade project, BELCO is replacing 40% of 
its current underground transmission cables that are over 50 
years old. Nearly 25% of the cables have served Bermuda for 
over 60 years.

BELCO’s Asset Retirement Project began in 2021 and once 
complete, will see the dismantling and decommissioning of 
eight of 16 engines along with four of eight gas turbines. 
In addition, five smokestacks will be demolished while site 
remediation efforts are undertaken throughout the entire 
project duration. This project will ultimately prepare our 
campus for the future requirements of diversifying our energy 
sources.

Steps taken for our business operations to transition to a more 
sustainable company include the migration of customers to 
e-billing, which has significantly reduced paper consumption, 
as well as an internal sustainable living communications 
programme that empowers our team of 234 employees to 
assist Bermuda on her sustainability journey.

BELCO is also anticipating and looking forward to a new 
Electricity Act which will assist in moving Bermuda’s energy 
sector to a more sustainable paradigm and we look forward 
to competing and contributing to a cleaner, greener energy 
future for Bermuda.

BELCO is acutely aware that sustainability extends beyond our 
environmental impact and also includes our social commitment 
to the community. In the last year, staff have volunteered their 
time to support 61 registered charities and 12 community 
initiatives focused on sustainability. 

Our team has worked on various community projects 

throughout the year, including participating in Keep Bermuda 
Beautiful clean-ups, providing groceries for over 1,000 
families, working on improvements at the Wind Reach charity 
for people with special needs, assisting the Bermuda Audubon 
Society, helping Meals on Wheels over the holidays, a food 
drive for the Royal Bermuda Regiment, a toy drive for the 
Coalition for the Protection of Children and volunteering 
efforts with the Bermuda Aquarium, Museum and Zoo. 

Other community initiatives include raising funds for notable 
local charities, including the Women's Resource Centre, 
The Foster Parent Association of Bermuda, The Diabetes 
Association of Bermuda, Big Brothers Big Sisters, the BELCO 
Hardship Fund, the Bermuda Mental Health Foundation and 
more.

At BELCO, beyond our community support, we have upheld 
our commitment to educating Bermuda's future leaders 
through our scholarship programme and our apprenticeship 
programme. In addition, we have remained committed to 
training our own team to ensure Bermudians continue to 
power Bermuda.

The Government and business leaders in Bermuda are 
positioning the Island as a leader in green finance and it is 
vitally important that BELCO plays a part and demonstrates 
our commitment to achieving Net Zero.

This will assist Bermuda in securing business in increasingly 
competitive global markets and we are committed to doing 
our part informing key government officials and senior 
executives around the world, both in the public and private 
sectors, of Bermuda’s stability, agility and tremendous 
potential, as a green blue-chip jurisdiction for global business.

We endeavour to continually improve our operations and 
better serve the community within which we operate. The 
entire team at BELCO is committed to Bermuda’s journey 
towards sustainability and ensuring it is progressive, efficient, 
innovative and sound. 

While this journey is ongoing, our unwavering commitment 
to a safe, secure and sustainable energy future remains. We 
look forward to doing our part to address climate change 
and building a sustainable energy infrastructure for future 
generations. 

Bermuda Electric Light Company Limited (BELCO) is a wholly 
owned subsidiary of Liberty Group Limited. Liberty Group 
Limited is a Bermuda-based provider of energy and energy-
related services, owned by Algonquin Power & Utilities Corp. 
(Algonquin), also the parent company of Liberty Power and 
Liberty Utilities. 

BELCO was established in 1904 as Bermuda’s sole supplier 
of electricity and currently operates generating plant and 
transmission and distribution systems to service 36,000 metred 
connections. 

For further information about BELCO visit belco.bm

FOCUS 
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support and expertise from Bermuda’s leading law firms. The 
campaign was successful as over 70% of all new business 
set-up in the Bermuda Business Development Agency (BDA) 
pipeline came from the fintech industry in 2019. However, 
the global fintech industry remains in its infancy and concerns 
around AML/KYC requirements continue. Furthermore, 

Accelerating the 
development of fintech 

BY KEVIN RICHARDS

Over many decades, Bermuda has matured to an advanced economy driven by global businesses in 
insurance, asset management and trusts. Over the last 50 years the local Bermudian appetite for start-ups was 
circumscribed by the huge opportunities provided by international business growth and the prosperity that it 
afforded. Today’s local and global landscape has drastically changed and jurisdictional competition is fierce. 

n 2018, Bermuda established world-class regulations 
governing digital asset business to help diversify 
the economy and embarked on a business 
development campaign around the world that was 

spearheaded by the Premier, the Minister of National Security 
and the Bermuda Monetary Authority (BMA), along with the 
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international regulations continue to be inconsistent, adding 
to market uncertainty.

Then COVID struck and our ability to continue business 
development efforts were abruptly suspended. At the same 
time, our government had to divert resources from forward 
looking initiatives to saving lives and protecting a suddenly 
anaemic economic outlook. This switch from offence to 
defence saw technology leaders get drafted by government 
to deploy solutions to manage the process of COVID test 
booking, tracking and tracing across the Island. 

On a personal level, I felt the need to pivot from leading 
technology and economic diversification at the Bermuda 
Business Development Agency (BDA), to the more personal 
focus of maintaining the viability of our family office, so 
I formally joined Bermuda Asset Management (BAM) as 
Managing Director in June 2020. We took a hard look at what 
was possible and were surprised to find that the pandemic, 
in an unanticipated way, accelerated the rate of adoption of 
digital tools to keep business connectivity alive to transact 
locally and around the world. I was able to leverage my 
BDA network and provide support to clients who could not 
physically come to Bermuda. Clients were specifically looking 
for economic substance, a qualified and IoD-certified Director 
– and someone they could trust to keep their business 
operations moving forward. 

The ‘Great Resignation’ of the last two years is based on 
a reprioritisation of what people felt was important and 
reflective of the way people want to live their post-COVID 
lives. Adoption of virtual offices skyrocketed and while human 
beings still craved physical contact and in-person connectivity, 
we were able to adapt by using technology to do business. 
During the last two years, I have had the opportunity to see 
the industry develop, not as a Bermuda representative looking 
to attract business to the country but as a member of that 
industry, working with CEOs and technologists, to build viable 
businesses that will flourish and scale from Bermuda. I started 
a new company where we work with organisations who believe 
in the Bermuda story and understand the benefits of a world-
class regulatory framework from which to operate and scale. 

The challenges we all have faced during COVID forced the 
industry to mature at a much more rapid pace. This gave many 
– who would have taken much longer to adopt changes – the 
space and opportunity to do their own research and tinker 
with digital assets, resulting in a rapid increase in the adoption 
of fintech, DeFi and digital asset solutions from institutional 
businesses and sophisticated individuals.

Our clients are building digital payment solutions for the 
healthcare industry, tokenising air miles and providing data 
aggregation tools to enable seamless private aircraft booking 
services, creating new insurtech products for musicians and 

Image by metamorworks / copyright Shutterstock.com
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artists based on the mutual model, advising decentralised 
autonomous organisations (DAOs) to bring transparency and 
trust to the carbon credit market, rebuilding and reimagining 
the cloud and providing world-class artificial intelligence (AI) 
and data science solutions, in Bermuda and around the world. 
I have had the pleasure of working with a number of fintech 
start-ups and have seen the rapid growth and development 
that has taken place. As the Celo Foundation Ambassador 
in Bermuda and grant recipient of the Algorand Foundation, 
we are leveraging the regulatory framework built in 2018, 
providing fintech and DeFi job opportunities for the financial 
services talent base that exists in Bermuda and leveraging 
the favourable business environment. Support provided by 
the Government of Bermuda allowed companies to build 
new products and solutions in the BMA’s regulatory sandbox 
environment and under their regulatory testing regime. 

FinClusive, who provide Compliance as a Service (CaaS), were 
recently awarded their test license under the Digital Asset 
Business Act (DABA) and we are excited to deploy solutions 
that address the most critical challenges the industry faces 
today, such as compliance and fraud risk. FinClusive is building 
a comprehensive anti-money laundering/financial crimes 
compliance (AML/FCC) in both Celo and Algorand blockchain 
ecosystems. This integrated CaaS application includes Know 
Your Customer (KYC)/Know Your Business (KYB) background, 
due diligence and assignment of digital compliance 
credentials (digital IDs credentialed and backed by underlying 
KYC/KYB information) to participants, coverage against 
global document watchlist and sanctions verifications, plus 
transaction monitoring and analytics for both FIAT and crypto 
payments. They are advancing financial access for underserved 
communities and democratising access via a full stack of 
comprehensive compliance solutions that are standardised 
across all network participants. 
 
FinClusive’s CaaS platform is a common global approach to 
AML/FCC applications, which is key for regulators, clients 
and those working on transactions (AML and anti-fraud 
controls). These controls, along with FinClusive’s issuance 
of unique compliance-backed identity credentials (FinCIDs) 
and Legal Entity Identifiers (LEIs), enable efficiencies in both 
the onboarding of new clients and ongoing validation and 
verification across the network – creating both cost and 
process efficiencies while ensuring application of global FCC 
standards across the network.

Bermuda has made a conscious effort to provide support for 
start-ups to incubate and accelerate. The Innofund Innovation 
Incubator (I3) was launched in 2021 and has seen three 
cohorts successfully graduate their incubator programme. 
The incubator is affiliated with the Ryerson DMZ, an incubator 
based in Toronto, Canada and has attracted both local and 
international talent in the last year. I3 programme managers, 
Penrose Partners, have been instrumental in Bermuda’s recent 
tech evolution, attracting start-ups as well as investors to our 
Island. They hosted the third annual International Tech Summit 
where international speakers and attendees travelled to 
Bermuda for one of the first in-person conferences the country 
has hosted since the lockdown began. At the same time, we 

have seen examples of Bermuda Government fintech leaders 
like Dr Gina Tucker, former education officer of the Fintech 
Business Unit, deploy innovative tools in the local ecosystem 
by building a technology platform called Educoach, that 
reduces the cost for coaching teachers and provides easier 
access for teachers to receive coaching and training outside 
of the classroom.

Bermudians are now building businesses and working with 
global partners to bring ‘Innovation Island’ into being. 
Together with local and international stakeholders, the 
Bermuda Innovation & Technology Association (BITA) has 
been launched, with the goal of advocating on behalf 
of innovation and technology companies in Bermuda. 
Additionally, a niche industry group called Bermuda Next 
was formed by former BDA technology advisors to be a think 
tank for fully licensed companies under the Digital Asset 
Business Act (DABA). The existence of these organisations 
is a strong indicator that the industry is here to stay and that 
stakeholders within the sector are galvanised to contribute 
and ensure that Bermuda continues to innovate, iterate, 
invest and grow its fintech ecosystem. 

KEVIN 
RICHARDS

Kevin Richards, Managing Director, Bermuda Asset 
Management, Ltd. (BAM) and BAM Tech Advisors.
 
Kevin has a passion for sustainability and fintech 
and is the Founding Partner of the Island SDG 
Impact Fund and Chairman of the E-Commerce 
Advisory Board (ECAB). With over 15 years’ 
experience in financial services, he brings a wealth 
of international experience to renewable energy 
and fintech companies looking to scale their 
businesses globally. He is a certified Director and 
member of the Institute of Directors (IoD), a Co-
Founder of the Bermuda Innovation & Technology 
Association (BITA) and member of the Irish Angels 
investment group.

Kevin is a graduate of the University of Notre 
Dame Undergraduate and Master’s programmes, 
with a double major in English and Political 
Science and an MBA focused on sustainability and 
entrepreneurship.
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DIGITAL TRANSFORMATION 
As of early 2022, all BBA members have interactive websites 
and most have mobile applications through which most 
banking transactions can be conducted. Several members 

Bermuda banks’ 
post-COVID digital 

transformation 
BY THOMAS O’ROURKE

In March of 2020, the Bermuda retail economy was adversely impacted by the Government of Bermuda’s 
emergency measures, with many customer-facing establishments being closed and others (grocery stores) 
limiting the number of days that a customer could shop. Significant government requirements relating to 
social distancing, the use of personal protective equipment, curfews and limits on the number of persons 

allowed in a building served as challenges to maintaining branch operations.  

he Bermuda Bankers Association (BBA) was 
successful in having the banks deemed ‘essential 
services’, allowing mission-critical personnel to 
transit into their work locations to provide in-person 

services which were maintained throughout the emergency 
phases of the pandemic response.     

The limitations on in-person banking served as a catalyst for an 
already developing migration of banking transactions to the 
internet, ATMs and mobile banking applications. However, the 
need to get customers signed up and issued access devices in 
a very short time period was challenging to implement in the 
face of pandemic-related restrictions but it was accomplished 
in a timely manner with customer adoption exceeding initial 
expectations.

As the banks’ continued to operate under the Government’s 
emergency restrictions into the summer months, the BBA 
Operations Sub-Committee met frequently to ensure 
that members were openly and clearly communicating on 
operating challenges, with a shared goal of maintaining the 
full suite of banking services in Bermuda and in particular to 
seniors and other vulnerable members of the community.  

It was in the context of these Sub-Committee interactions 
that members noted and discussed trends in remote work, 
mobile banking applications, digital client onboarding and the 
expanded use of ATMs for transactions other than the long-
established use of these machines for balance inquiries and 
cash withdrawals.    
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THOMAS 
O’ROURKE

Thomas O’Rourke, Chief Executive Officer, 
Bermuda Bankers Association (BBA). 

Since taking up this role in 2018, he has advocated 
for the interests of the banking sector in Bermuda, 
including representation on economic initiatives 
to drive the vitality and digital transformation of 
the sector and the health of the local business 
environment, given the post COVID-19 disruptions 
to tourism and retail. 

Tom is a risk management professional with 30+ 
years’ relevant experience in finance, risk and 
regulatory compliance and is an independent 
AML Consultant (Oyster Consulting Bermuda). 
His career experience includes leadership of bank 
examination and supervision teams in the US and 
Bermuda, focused on prudential and compliance 
regulation, Basel implementation and coordination 
with global regulators. He was Assistant Director, 
Banking Supervision, Bermuda Monetary Authority 
(BMA) and Examiner in Charge/Team Lead, Large 
Bank Division, Office of the Comptroller of the 
Currency, US Department of the Treasury (New 
York and Washington DC).

Tom was also Emergency Manager, 108th Civil 
Engineering Squadron, (ANG), New Jersey Air 
National Guard (McGuire AFB, NJ).

Web: www.bermudabankers.org 
Email: BBAExec@pm.me
Email: thomas.orourke@oyster.bm 

have upgraded their ATM machines to enhance security 
features and expand the range of transactions that can 
be performed at these locations. All BBA members have 
integrated digital technology into their anti-money laundering 
processes for customer risk assessment and transaction 
monitoring and have streamlined the process for opening 
bank accounts with one member now offering a completely 
digital client onboarding process, with others working 
toward it. 

The Bermuda Monetary Authority (BMA) has embraced digital 
technology in financial services, as evidenced by its adoption 
of a Digital Assets licensing regime and openness to allow 
for innovation hubs for potential digital applications and 
the prospect of opening the licensing regime to ‘allowable 
business models and practices to align with digital and other 
innovation trends’¹. 

The BBA expects that a supportive environment for 
innovation will continue and that a more specific focusing of 
digital technology on key areas like customer identification, 
local payment transfers, account opening procedures and 
compliance functions relating to customer risk assessment and 
transaction monitoring, will drive a faster adoption of digital 
technology than at any other time. 

WHAT WILL DIGITAL TRANSFORMATION DO FOR 
BERMUDA?
While the term digital transformation can cover a wide array 
of potential applications, many of which (ATM, internet and 
mobile) are currently offered in Bermuda, the focus for the 
BBA going forward will be in the areas of digital identity 
verification and residency validation, automated customer 
account onboarding, enhanced transaction monitoring and 
the embedding of certain compliance requirements relating 
to ‘Know your Customer’ obligations under applicable Anti-
Money Laundering (AML) laws, commonly referred to as 
regtech.   
 
By focusing on the deployment of these tools, BBA members 
can ease the account opening and maintenance burdens for 
customers while simultaneously improving the risk assessment 
process and achieving more robust regulatory compliance, 
thereby maintaining Bermuda’s reputation as a leading 
international business centre.

MAINTAINING BERMUDA’S UNIQUE CULTURE
Notwithstanding the unprecedented and sometimes 
frenzied global pace of digital access to bank accounts and 
transaction services, Bermuda remains a jurisdiction that is 
first and foremost, committed to preserving its reputation 
for stringent but fair regulation and a commitment to ethical 
conduct buttressed by full transparency on issues like data 
privacy, cyber risk and customer protection. While this 
inherent conservatism may ultimately slow the adoption of 
some technology solutions, it will more than likely result in 
a more informed, well-supported and effective adoption of 
these solutions to maintain the financial sector’s reputation 
for financial strength, regulatory compliance, operational 
resilience and an unwavering commitment to ethical conduct.

The Bermuda banking sector will always strive to identify, 
evaluate and respond to changing customer preferences. Yet 
unlike the environment in the United States and Europe where 
technology pressure from non-banks and challenger banks 
is fervent and driving very rapid changes – most notably in 
payment services – our members will leverage their status as 
trusted institutions to ensure that we get it right rather than 
get it first.

Footnote: ¹ BMA Business Plan 2022, pg. 8 – www.bma.bm/pdfview/6149 
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John Uprichard 
Chief Executive Officer 
M: +971 (0)50 478 4780 
E: john.uprichard@kanesolutions.com

Alain Fournier CPA, FRM, CFA Charterholder 
Head of Fund Administration 
T: +1 441 248 6835 
E: alain.fournier@kanesolutions.com

Nar Almeida 
Managing Director 
T: +1 443 829 2185 
E: nar.almeida@kanesolutions.com

Efficient, innovative, fully customizable, end-to-end 
administration services and platforms that leverage 
people, processes, and technology

Proudly serving our global 
client base for over 20 years 
from the shores of Bermuda

Product & Fund Administration
• End-to-end process solutions spanning initial structuring and implementation through to sales 

distribution, client interaction, and ongoing product management

• Support for multiple structures, including term and universal life, fixed, variable and indexed-based 
annuities, hedge funds, private equity, venture capital, fund-of-funds, and ILS funds

• Proprietary, fully customizable, adaptive, web-based IMS platform connecting every stage and 
every participant in the process

By integrating high-performance administration solutions and systems into core business functions 
we help optimize critical processes, accelerate product implementation, reduce cycle times, rationalize 
costs, and enhance the customer experience.

At Kane Solutions, we help clients outperform. With over US$12 billion of assets under 
administration, our global specialist team develops and manages powerful, scalable 
administration platforms for global corporations through to regional operations.

PRODUCT ADMINISTRATIONFUND ADMINISTRATION www.kanesolutions.com

An Administration and Technology Company

Kane LPI Solutions Limited is licensed by the Bermuda Monetary Authority under the Fund Administration Provider Business Act 2019, 
the Corporate Service Provider Business Act 2012 and Trusts (Regulation of Trust Business) Act 2001.
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has also been long praised as an attractive, sophisticated and 
secure jurisdiction for HNWIs. 

THE IMPORTANCE OF THE HUMAN TOUCH
Today’s HNWIs – people or households owning liquid assets 
valued between $1 million and $5 million – have a unique 

Our eyes are 
on HNWIs

BY PEARLINE MCINTOSH AND MIGUEL DAPONTE

In 2020, North America surpassed Asia-Pacific for the first time in five years as the region with the 
world’s largest population of high net worth individuals (HNWIs), according to the latest 

CapGemini World Wealth Report. 

ccounting for 55% of the more than 1.2 million 
new HNWIs added to the global pool, North 
America also contributed 46% of 2020’s total HNWI 
wealth growth – a total of $5.6 trillion. This bodes 

extremely well for Bermuda, which not only sits in close 
proximity to major economic hubs in the US and Canada but 

A
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set of needs and requirements that financial advisors and 
wealth managers in Bermuda must meet. From investment 
management and estate planning support to a full range of 
services for the family business, these HNWIs are looking for a 
one-stop-shop where they can manage and grow their wealth 
– today and for future generations to come. They also want 
more personal, specialised ‘white-glove’ client service that 
goes above and beyond traditional banking. 

In order to satisfy these evolving needs, relationship 
management is key. While Bermuda is known as an epicentre 
for international business, due to its small geographical size 
and population, it is often easier to build lasting relationships 
here compared to some of the world’s bustling cities. This 
human touch allows local banks, as well as wealth and asset 
management firms based in Bermuda, the opportunity to 
tailor advice and services and be more agile in their approach 
to supporting HNWIs. 

Having a strong Know Your Client (KYC) process is a regulatory 
requirement for financial institutions operating in Bermuda 
but it is also a key enabler of deep and mutually beneficial 
partnerships. By incorporating empathy and understanding 
into how we engage with our customers, we can ensure client 
needs, emotions and behaviours are front and centre when 
developing new products and services. We feel our mission 
is to make it easier for clients to navigate their financial 
future. That means keeping abreast of developments with our 
customers and their families, anticipating their wants, needs 
and concerns and putting them at the centre of our business 
strategies. 

For HNW individuals and wealthy families, we host seminars 
focused on topics of relevance to the family: opportunities 
for investment in exciting new asset classes or private equity 
deals, uncovering blind spots in succession planning, trends 

in local and global real estate, plus the evolving importance 
of digital assets in a portfolio. Our investments team also 
provides a quarterly market outlook and frequent newsletters 
offering the latest insights and information to aid in our 
customers’ wealth creation journey. For us here in Bermuda, 
the goal is to solve the problems that keep wealthy clients up 
at night. 

LEVERAGING TECHNOLOGY TO ENHANCE SERVICE
As we all know, the pandemic sparked disruption and digital 
transformation at an extraordinary pace in Bermuda – and the 
world over – leading many banks to speed up their efforts 
to streamline and automate many of their more manual 
processes. 

For example, our team has been augmenting its mobile 
and online banking platforms with a new fleet of intelligent 
automated teller machines (iATMs) and a modern, tellerless 
digital banking lounge. In 2022, digital account opening was 
introduced for personal accounts, allowing individuals to 
submit all documentation through an online process that takes 
15 minutes to complete from the comfort of their own home 
– rather than the traditional trip to the bank branch to fill in 
and sign physical paperwork. We also launched a high-tech 
robo-advisory solution, which enables automated allocation of 
a client’s money into a diversified portfolio of exchange traded 
funds (ETFs) customised to fit the user’s risk tolerance and 
preferences. 

At a time when customers had excess savings and a desire 
to invest them, we provided an efficient and effective way 
to do so and generate attractive returns. The feedback has 
been hugely positive, because clients feel empowered by 
the ‘self-service’ model and also appreciative of the time that 
the online registration/onboarding process has given back to 
them. This means less time actively managing their investment 
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PEARLINE 
MCINTOSH 

Pearline McIntosh – SVP, Head of Private Banking, 
Clarien Bank Limited. 

Pearline has worked in the trust and wealth 
management space for more than two decades, 
having successfully managed a local trust company, 
Appleby Trust (formerly Estera Trust) and managing 
ultra high net worth client relationships and family 
offices. Previously the Vice President, International 
Senior Private Banker at Butterfield Bank and 
Deputy Managing Director of Butterfield Trust 
(Bermuda) Limited, Pearline was responsible for the 
management and development of more complex and 
ultra high net worth individuals, family offices and 
trust structures. Pearline’s role at Clarien includes the 
day-to-day management of, and providing strategic 
and tactical direction to, the Private Banking team, 
helping lead new business development, team 
management and mentoring and the maintenance 
of high service and internal (regulatory) standards. 

MIGUEL 
DAPONTE

Miguel DaPonte, CFA – SVP, Head of Investment 
Management, Clarien Investments Limited. 

Miguel is a Chartered Financial Analyst (CFA) 
charter holder and obtained an MBA from the 
Richard Ivey School of Business at the University of 
Western Ontario. Prior to joining Clarien, Miguel 
was SVP Investments and Pensions at BF&M 
Group. He was responsible for the asset allocation 
and manager selection of the balance sheet assets 
of the firm and headed the company’s defined 
contribution pension business. Previously he was 
Assistant Vice President at Scottish Re Group Ltd. 
where he monitored and advised on investment 
portfolios totalling over $12 billion.

The formative years of his career were spent at 
Bermuda Investment Advisory Service as a Senior 
Investment Analyst where he managed global 
equities and fixed income portfolios.

portfolio and more time spent with family and friends and 
pursuing personal interests.

The implementation of digital services ties in well with 
Bermuda’s aspirations to be the jurisdiction of choice 
for financial technology companies and other innovative 
businesses seeking to launch operations on the Island. Indeed, 
as Bermuda continues to attract more of these companies 
and their senior personnel to its shores, it will be the forward-
thinking, digital-first service providers who stand to benefit. 
Our own ability to provide quick and easy onboarding, as 
well as a variety of private and corporate banking services to 
cater to fintech companies’ unique business needs, serves to 
provide pertinent support for such firms.

HNWI AND FAMILY OFFICE INVESTING
The digital revolution is increasingly being reflected in the 
investment strategies of clients, in Bermuda and worldwide. 
Digital assets and currencies present new opportunities for 
investors and wealth management firms in Bermuda to further 
diversify their client portfolios, with high net worth investors 
experimenting more and more with cryptocurrency and other 
digital asset investments. 

Additionally, there has been a change in investor attitudes 
around environmental, social and governance (ESG) products 

in recent years, with HNWIs, particularly those in younger 
demographics and those inheriting wealth, choosing 
different investment preferences and focusing more on 
social impact and sustainability driven options than previous 
generations.

Wealth managers in Bermuda are keenly aware of these 
trends and are revamping their product offerings to meet 
the needs of their high net worth client base. Also, as the 
number of HNWIs continues to grow, so does the need for 
complex and tailored financial advice on everything from 
investing to succession planning. Bermuda is at the forefront 
of meeting such demand and our own investment offering 
includes full discretionary investment management services 
with a dedicated investment advisor, a brokerage/self-
directed trading platform and a family of managed mutual 
and alternative funds. 

As today’s investors – particularly HNWIs and family offices 
– seek to diversify their investments amid turbulent global 
markets, it is vital that wealth managers can provide an 
array of options that can generate attractive returns whilst 
minimising risk of over-exposure to a particular industry 
sector or country. This technical expertise, coupled with 
white-glove relationship management, sets the standard for 
which Bermuda has become renowned.



implement global measures, whether they be sanctions or 
disclosure and reporting regimes (such as FATCA, the CRS, 
beneficial ownership registers and economic substance 
requirements) with the view of addressing their concerns. 
Uncommon forms of taxation (such as wealth taxes, minimum 
income tax rates on the wealthy and a global corporations' 
tax) are being seriously considered by many governments 
and international bodies and in some jurisdictions, have been 
implemented. 

However, misassumptions can result in generalisations and 
policies that have unintended consequences. For example, 
disproportionate disclosure regimes may not only be 
inefficient and fail to address the perceived concerns but also 

Bermuda: 
a jurisdiction that 

resolves trust issues
BY ASHLEY FIFE

The world abounds with distrust and problems that are threatening globalisation and economies
– arising from (among other things) the war in Ukraine, COVID-19, climate change, terrorism, corruption 

and disinformation spread through social media. Many governments’ coffers have been considerably 
depleted by the impact of these crises and attempts to address them. 

n the meantime, many individuals and families 
with significant wealth have seen their fortunes 
grow considerably despite these crises. In this 
environment, misassumptions may readily run 

rife. So called ‘offshore financial services centres’ are often 
targeted by the media, civil society bodies and international 
bodies such as the OECD and the EU as being part of the 
problem: believed to be depriving governments of tax 
revenue that governments may properly apply for wider parts 
of society, hiding funds that have been laundered or intend to 
be used by terrorists.

Many governments, whether alone or through international 
institutions such as the OECD and the EU, have sought to 

I
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may deprive law abiding citizens of their legitimate rights 
to privacy. They also may provide autocratic and corrupt 
regimes with poor human rights records extensive information 
regarding private individuals and their property. Corrupt 
governments may be less likely than wealthy philanthropists 
to apply resources to benefit wider parts of society. Imposing 
global tax regimes on all jurisdictions may impose a system 
of taxation and related infrastructure that is expensive to 
implement and may be damaging or simply a mismatch given 
the nature of the jurisdiction's economy and demographics.

Despite this world of distrust and misassumptions, Bermuda 
has continually demonstrated that it is not part of a problem 
but, to the contrary, a jurisdiction that is mindful of the 
constructive role it can and does play in the global economy.

Bermuda remains a preferred jurisdiction in which to establish 
and maintain trusts (and increasingly, family offices). Bermuda's 
Courts and regulatory regime carefully balance privacy 
with the objective of maintaining appropriate regulation 
to preserve Bermuda's stellar reputation as a premier 
international finance services jurisdiction.

An important feature of Bermuda trust law is that it contains 
many provisions that can resolve problems or otherwise 
address concerns regarding the administration of trusts. 
This feature is supplemented by Bermuda Courts, willingness 
to apply these provisions in a constructive manner. These 
and other qualities attract many high net worth families to 
establish trusts under Bermuda law or (indeed) to change the 
governing law of trusts to that of Bermuda. 

From the perspective of trust administration, notably:

•  Section 47 of the Trustee Act 1975 confers upon the 
Court the power to grant trustees powers to enter into 
any transaction not authorised under the trust's terms 
without requiring the consent of all adult beneficiaries, 
provided the Court determines that it is expedient to do 
so. The Bermuda Court has consistently applied section 47 
to grant trustees powers to vary, not only administrative 
provisions, beneficial interests under a trust.

Middlesex Guildhall (home of Supreme Court and Judicial Committee of Privy Council) on Parliament Square, London, UK.  
Image by Mistervlad / copyright Shutterstock.com
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ASHLEY 
FIFE

Ashley Fife, Chairman, STEP Bermuda.

Ashley is also Counsel in Carey Olsen Bermuda 
Limited trusts and private wealth legal team.
Ashley provides advice in relation to the structuring 
and administration of trusts, family offices and 
regulatory issues impacting upon them.

Ashley has extensive experience as a lawyer, having 
worked in several jurisdictions (including a stint as 
head of a legal department of a trust company).

In addition to his role as Chair of STEP Bermuda, 
he is also, committee member of the STEP 
‘International Client’ Special Interest Group and 
member of Bermuda’s Trust Law Reform and Focus 
groups. Ashley regularly presents and contributes 
articles to leading journals on his 
areas of expertise.

• Section 4 of the Perpetuities Act 2009 provides the Court 
a specific streamlined jurisdiction to extend or disapply 
a perpetuity period of a trust provided the Court 
determines it expedient to do so. Since 1st August 2009, 
Bermuda trusts may be established without a perpetuity 
period, except that Bermuda land may only be held in 
trust for a maximum of 100 years.

• Section 47A of the Trustee Act (also known as "statutory 
Hastings Bass") provides the Court the power to set 
aside a flawed exercise of a fiduciary power if the Court 
determines that the power holder exercised the fiduciary 
power without properly considering all material relevant 
considerations and would have otherwise exercised the 
power differently, at another time or not at all.

• Bermuda Courts readily grant confidentiality orders 
(prevent public access to court proceedings and files 
and anonymising Court lists and judgements) in respect 
of proceedings concerning the internal administration 
of trusts, thereby protecting the legitimate interests of 
families to maintain their privacy. 

• Bermuda's laws regarding beneficial ownership registers 
required for companies, partnerships and limited liability 
companies, reflect that such registers do not serve as 
a de facto trust register where there is a trust in such 
entity's ownership structure.

• Queens Counsel are readily granted access to appear 
before Bermuda Courts, thereby ensuring that families 
are able to be represented by the best advocates in the 
world in Bermuda Courts.

The Big 4 accountancy practices have offices in Bermuda, as 
do a number of major law firms and licensed trustees and 
corporate service providers with offices in other international 
financial services centres. These businesses are staffed 
with quality employees whether from Bermuda itself or 
expatriates living and working in Bermuda.

Bermuda is not a so-called ‘brass plaque jurisdiction’ and 
never has been. The Island's modern infrastructure, robust 
legal system (with a committee of the Privy Council in 
London being the final appellate Court) and other qualities, 
provides many of the advantages of a larger ‘onshore’ 
jurisdiction. 

Alongside London, New York and Zurich, Bermuda is 
one of the key reinsurance hubs in the world, a leader in 
both the property and casualty reinsurance and insurance 
captive markets. Many head or key strategic offices of these 
businesses are situated in Bermuda and the size of buildings 
in Bermuda's capital Hamilton from which these businesses 
staff operate and the sophistication of the infrastructure in 
Bermuda that facilitates the conduct of these businesses are 
testament to Bermuda's substance. Nevertheless, Bermuda 
has implemented legislation complying with international 
initiatives that require certain entities (corporations, 
partnerships and limited liability companies) to comply 

with economic substance requires in respect of the ‘relevant 
activities’ they carry out.

Bermuda's regulators have for decades required owners 
of companies to provide beneficial ownership information 
before they may be formed. Bermuda has long maintained 
and enforced anti-money laundering and anti-terrorist 
financing legislation to deter, prevent and detect the use of 
Bermuda entities for unsavoury activities. Bermuda has also 
implemented international initiatives for companies, limited 
liability companies and partnerships to maintain and file 
beneficial ownership information, such information which is 
not presently accessible by the public.  

Bermuda – which combines a beautiful Island with a strategic 
and convenient location and extensive direct air connectivity  
– is a jurisdiction that resolves trust issues. Watch this space 
for further initiatives being developed in Bermuda to attract 
family offices and high net worth families to the jurisdiction 
and businesses that wish to effectively maintain economic, 
social, governance ethos in their operations.
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• Beneficial ownership regime  
Legislation amending and enhancing the beneficial ownership 
regime for Bermuda companies and limited liability 
companies (LLCs) became operational on 23rd March 2018. 
New disclosure and record keeping obligations have been 
introduced with the principal intent of ensuring that the 
Bermuda Monetary Authority (BMA) has access to up-to-

The evolution 
of corporate service 

providers in Bermuda
BY DESIRAE JONES

The role of corporate service providers (CSPs) in Bermuda has evolved over the last five years. 

he economic growth Bermuda has experienced 
within that time has driven the Government of 
Bermuda to understand, recognise and adapt 
to the many changes within the global economy 

for conducting business, both physically and virtually. With 
these changes brings new legislation, new practices and new 
regulatory requirements.
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date information on the beneficial ownership of all Bermuda 
companies and LLCs. The beneficial ownership register is not 
available for public inspection and may only be accessed by 
or on behalf of the Registrar of Companies in Bermuda (the 
Registrar).

The Government of Bermuda, alongside a number of other 
jurisdictions, has committed to making beneficial ownership 
registers accessible to the public by 2023.

• Fintech and blockchain companies
The Government has become a pioneer in the fintech and 
blockchain sectors. They were quick to recognise the power 
and potential of fintech technology and have worked to create 
an environment that prioritises regulatory assurance to those 
operating in this sector. The Companies and Limited Liability 
Company (Initial Coin Offering) Amendment Act 2018 (ICO 
Act) became operative on 9th July 2018 and the underlying 
Companies and Limited Liability Company (Initial Coin 
Offering) Regulations 2018 were published on 10th July 2018.

• Economic substance regime
Bermuda’s Economic Substance Act 2018 (ESA) and Economic 
Substance Regulations 2018 (ESR) came into operation on 
31st December 2018. The ESA was enacted in response to 
guidance published by the European Code of Conduct Group 
(Business Taxation) (COCG) regarding the method in which the 
COCG will assess Bermuda’s compliance with the ‘economic 
substance’ element of its ‘fair taxation’ criteria.

The purpose of the economic regime is to ensure that all 
entities registered in Bermuda undertake real economic 
activity or have a substantial economic presence in Bermuda. 
As a result, nine business sectors identified as being at risk of 

generating geographically mobile income were identified as 
relevant activities subject to the economic substance regime 
requirements.

Under the economic substance regime, any Bermuda entity 
– a term which shall include any registered company, limited 
liability company, partnership or overseas entities having 
a branch registered in Bermuda – conducting one or more 
relevant business activity during the relevant financial period, 
shall be required to file an economic substance declaration 
within six months of the entity’s financial year-end.

• Incorporated segregated accounts 
Bermuda’s Incorporated Segregated Accounts Companies Act 
2019 (ISAC), an independent statutory initiative has introduced 
a new, beneficial corporate structure aimed at attracting more 
investors in the region. The ISAC company structure allows 
groups of companies to run multiple companies, each with its 
own legal personality under a single sign.
 
The benefit of having incorporated separate legal entity-status 
is that each entity may, like any company, retain assets, sue 
and be sued in its own name and be wound up in proceedings 
without causing any impact on the other entities in the group. 
The ISAC scheme is regulated by the Registrar and the BMA.

• Cyber security
Increasing cyber threats have made a cyber security plan 
for CSPs and other regulated entities, a critical business 
requirement to manage information and technology risks 
and protect companies against cyber threats, including cyber 
criminals, cyber attacks and data breaches. Bermuda CSPs 
are now developing cyber security and privacy practices to 
help clients assess, build and manage their cyber security 

Image by sundaemorning / copyright Shutterstock.com
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DESIRAE 
JONES

Desirae Jones, Corporate Group Manager, Coson 
Corporate Services Limited. 

Desirae joined Coson Corporate Services, a 
subsidiary of Cox Hallett Wilkinson Ltd, in August 
2021 as Corporate Group Manager. She has over 
18 years’ experience in the areas of corporate 
governance and company compliance and is a 
member of the Association of Certified Anti-Money 
Laundering Specialists, USA.

Desirae manages and oversees both local and 
exempted entities in various areas such as 
insurance, reinsurance, investment business, 
shipping, aviation, partnerships and LLCs. She 
also has experience in statutory and regulatory 
compliance, governance and best practice 
advice and is proficient in Bermuda’s regulatory 
compliance regime, including corporate service 
providers business, anti-bribery and anti-money 
laundering and insurance. Prior to joining Coson, 
Desirae was employed as a Corporate Manager 
with Conyers Corporate Services (Bermuda) 
Limited.

capabilities while enabling effective incident response to a 
multitude of potential threats. 

For Bermuda insurance companies, the BMA released the 
Insurance Sector Operational Cyber Risk Management Code 
of Conduct (Code) on 23rd December 2019. The Code’s 
requirements were effective by 1st January 2021, followed by 
enforcement starting 30th June 2021. 

In March 2022, the BMA published an Operational Cyber 
Risk Management Code of Conduct (the Code) for CSPs 
and other regulated entities, such as trust companies and 
investment businesses. In compliance with the Code, CSPs 
and other regulated entities, e.g. trust companies and 
investment businesses, must ensure that they have 
appropriate cyber security programmes and robust policies 
and procedures in place.

• The Registrar’s online registry
The Registrar launched its new online company registry on 
7th June 2021. This new online registry allows registered 
users to view corporate registers maintained by the Registrar. 
Gone are the days of sending a paper application to the 
Registrar for approval. With the new online registry, CSPs are 
now required to make all statutory filings and applications 
online. Some of the major components which a CSP must 
utilise through the new registry include the incorporation of 
new companies, filing of the economic substance declaration, 
obtaining a Certificate of Compliance (Good Standing) and 
maintaining a company’s Directors’ listing. 

• Anti-money laundering and anti-terrorist financing
The Proceeds of Crime Act 1997 and the Proceeds of 
Crime (Anti-Money Laundering and Anti-Terrorist Financing) 
Regulations 2008 was recently amended to bring forth the 
Proceeds of Crime Amendment Act 2022 (Act) effective 27th 
February 2022 to include, in particular, ‘digital asset’ and 
‘digital asset business’.

With the regulations under the Act, CSPs are required to 
put in place and maintain appropriate procedures for the 
detection and prevention of money laundering and terrorist 
financing. With Bermuda’s beneficial ownership record-
keeping and information exchange, CSPs must also meet the 
highest international standards of financial transparency. The 
BMA has taken numerous steps to ensure that Bermuda is not 
a country where the proceeds of crime can be concealed. In 
2021, Bermuda had approximately 41 bilateral Tax Information 
Exchange Agreements and more than 125 multilateral treaty 
partners. Bermuda has had a tax agreement with the United 
States since the 1980s and exchanges information on a regular 
basis with different jurisdictions around the world.

With the recent amendment to the Act, CSPs are now 
required to apply on a risk sensitive basis, enhanced customer 
due diligence measures to business relationships with clients 
in instances where a person or a transaction is from a high-
risk country. It can be noted that Bermuda has a remarkable 
track record for maintaining ‘Know Your Client’ documents 
which is all to do with the requirements under this Act. Such a 

track record has pushed CSPs to have frameworks in place to 
register and record the beneficial ownership of companies that 
are registered in Bermuda.

The role of CSPs in Bermuda will continue to expand into 
that of a protector for good corporate governance and 
compliance with the numerous regulatory demands and 
economic changes. The aforementioned developments – and 
those to come – will force CSPs to evolve even further. This 
has made the relevance of the corporate services sector in 
Bermuda increase tremendously. The CSPs’ role in securing 
international trustworthy corporate governance has also 
increased. With businesses recently going remote overnight 
due to the COVID-19 pandemic, CSPs were forced to 
dramatically speed up their digital transformation. CSPs have 
invested heavily in data and document technology, know your 
client and customer due diligence systems and has become 
the international administrative moderator by reducing the 
burden and complexity of administrative demands imposed on 
Bermuda companies and LLCs.
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Sustainable 
economic growth 

driven by ESG
BY ARTHUR WIGHTMAN

As the impact of climate change continues to mount, Bermuda’s reinsurers can play a key role in bolstering 
global resilience. Moving to the forefront of environmental, social and governance (ESG) innovation would in 

turn boost relevance, resilience and growth within the Island’s economy.

einsurance continues to be a key engine of 
employment, prosperity and growth, contributing 
$8.5 billion to the Bermudian economy between 
2011 and 2020. Bermuda’s combination of 

underwriting expertise, nimble deployment of capital and 
responsive regulation has enabled it to benefit from the 

R
growing investor appetite for countercyclical reinsurance 
investment and the steady hardening of premium rates.

Reinsurance’s importance to the Bermuda economy was 
heightened during the pandemic. While lockdowns and 
travel restrictions brought many local businesses to a 

Image by Dilok Klaisataporn / copyright Shutterstock.com
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halt, reinsurance managed to bring in a direct economic 
contribution of more than $720 million in 2020. 

Overall, international business accounts for more than 4,000 
jobs on our Island. In a clear endorsement of Bermuda’s 
attraction to investors, new international business registrations 
rose by over a quarter to reach 934 in 2021. Their arrival 
created 171 new jobs – a 4% increase in local employment.

AT THE TOP OF OUR GAME
As impressive as these numbers are, the success of reinsurance 
and wider international business operations in Bermuda 
needs to be constantly nurtured and sustained. Indeed, one 
of the main economic lessons from the pandemic has been 
the importance of innovation, diversification and strategic 
agility in sustaining business resilience. Also, the need to stay 
nimble and resilient has been heightened by a perfect storm 
of geopolitical instability, pressure on costs, competition for 
talent and changes in approaches to taxation globally. 

Bermuda’s reinsurers have risen to the challenge. Building 
on the Island’s world-leading strengths in catastrophe risk, 
our reinsurance sector has been bolstered by the growth in 
life reinsurance, insurance linked securities (ILS) and a more 
balanced distribution between property and casualty cover. 
Far from being just altruism or corporate social responsibility, 
ESG is the next big frontier in this strategic journey. 

ESG CHANGES EVERYTHING  
Why is ESG now so pivotal to the relevance and success of 
Bermuda’s reinsurers? There is a clear moral imperative in 
helping to overcome the impacts of inequality, discrimination 
and climate change on lives, livelihoods and economies 
worldwide. Yet there is also a business imperative. For 
insurers and reinsurers, climate change opens up a triad 
of physical, liability and economic transition risks. For 
catastrophe reinsurers in particular, high severity events that 
might have occurred once in a hundred years are becoming 
ever more frequent, even commonplace. As resulting losses 
rise, the immediate priority is ensuring that risk and capital 
management keep pace. Crucially, there is also a huge 
opportunity to build up risk advisory and protection revenues 
as the move to Net Zero gathers pace, the installation of 
green infrastructure ramps up and groundbreaking new 
climate technologies come on stream. 

Over the long term, focusing on ESG would allow reinsurers 
to create a virtuous circle of purpose, opportunity and 
sustainable growth. The purpose of catastrophe reinsurers 
in particular has always centred on helping communities 
recover their losses, get back to work and rebuild damaged 
homes and infrastructure following a catastrophe event. The 
opportunities to be part of the solution on climate change 
include working with direct insurers to bridge the protection 
gap for the communities most immediately exposed to the 

Image by Deemerwha studio / copyright Shutterstock.com
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impacts. Since about 2000, the global protection gap has 
drastically widened across all sectors, reaching $1.4 trillion 
in 2020. PwC’s analysis estimates this gap could reach $1.86 
trillion by 2025, with the Asia-Pacific region accounting for 
almost half of all uninsured risk.

Reinsurers can also harness their risk modelling and mitigation 
expertise to help vulnerable communities anticipate and 
proactively prepare for floods, droughts and other threats to 
their lives and livelihoods. 

If you ask what this might mean for a vulnerable community 
on the ground, increasing the availability of crop insurance for 
farmers in Sub-Saharan Africa is a clear and already tangible 
case in point. The potential for further innovation includes 
building on developments in ILS to create a new generation of 
climate focused resilience bonds and index based solutions. 

TOO CRITICAL TO DOWNPLAY OR DELAY
I know many business leaders in Bermuda and elsewhere 
have embraced these ESG priorities as both the right thing 
to do and a commercial opportunity. Yet some executives are 
more sceptical, whilst others are saying this is only a small 
slice of their business right now and that they have got bigger 
priorities on their immediate agenda.

ESG is too critical to leave on the ‘to do later’ pile. Even if 
small in direct revenue terms at present, ESG impinges on the 
most pressing issues on the boardroom agenda, from talent 
gaps to securing investment. 

Direct insurers and other clients are gravitating towards green 
and socially conscious business partners. Many investors now 
also look at ESG performance as closely as financial returns 

when judging where to commit their funds. In turn, a standout 
record on ESG could help Bermudian reinsurers to become 
magnets for talent. This includes attracting the socially 
and environmentally conscious generations coming out of 
education and into the workforce. 

SIZE OF THE PRIZE 
Looking ahead, it is important to consider just how much 
revenue and investment is at stake as the green economy 
builds up momentum. The scale of the opportunity is 
highlighted by the $130 trillion of capital that has been 
committed to moving the global economy towards Net 
Zero. From risk protection to eco-tourism, businesses here 
in Bermuda are in a strong position to compete for this 
investment. However, they need to move quickly to capitalise.

THE WAY FORWARD
The big question is how to turn ambition into action by 
putting climate risk and wider ESG at the centre of business 
strategy and operations. ESG is a notoriously vast arena. Even 
within sustainability and climate risk specifically, there are 
questions over which area of the value chain to focus on. 

For reinsurers in particular, there are a host of further 
challenges in areas ranging from pricing risk to measuring 
and reporting climate impact. Indeed, while governance – the 
G in ESG – does not always get as much attention as the E 
or the S, it is just as critical. The governance priorities range 
from developing a clear understanding of new and unfamiliar 
exposures to living up to promises on ESG and avoiding the 
associated risk of being called out for ‘greenwashing’. 

So how can businesses move forward on ESG? Looking 
specifically at reinsurance, five priorities stand out:

Image by TexBr / copyright Shutterstock.com 
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ARTHUR 
WIGHTMAN

Arthur Wightman, Territory Leader, PwC Bermuda. 

Arthur leads PwC Bermuda and is on the leadership 
team of PwC firms operating across the Caribbean 
region, including holding the roles of Markets, ESG 
and Insurance Leader. He has over 25 years’ audit 
experience, including in serving large, insurance 
and reinsurance and other financial services 
multinational clients. He has extensive experience 
with the SEC, integrated audits, reinsurance, 
capital markets and ILS.

Arthur was the founder and initial co-Chairman 
of ILS Bermuda, is a Fellow of the Institute of 
Chartered Accountants in England and Wales and 
member of the Chartered Professional Accountants 
of Bermuda. 

A long-term Bermuda resident, he is married with 
two children and is an enthusiastic triathlete. He is 
passionate about the sustainability of Bermuda and 
particularly in delivering positive outcomes for its 
homeless community, is the founder of the charity, 
home and serves on several Boards of nonprofits.

In 2018, Arthur received the Queen’s Certificate 
and Badge of Honour from Her Majesty the Queen 
for services to Bermuda.

1. Pick your spot  
A recent PwC study highlights the importance of breaking the 
immensity of ESG down into understandable and actionable 
components. For reinsurers, this includes identifying specific 
business openings and how this aligns with their strengths to 
judge what areas to focus on – assets vulnerable to climate 
risk or the new technology and infrastructure being developed 
for transition to Net Zero, for example. 

2. Firm up strategy, governance and accountability
The need to keep pace with fast-changing stakeholder 
expectations means that ESG strategies can end up being 
piecemeal and reactive – focusing on specific regulatory 
demands, for example. Moving the agenda forward demands 
a clear vision of what your business stands for, a roadmap 
for change and a durable governance, accountability and 
reporting framework to ensure that what is being promised is 
delivered. 

3. Build ESG into data-enabled transformation  
The sparsity of quantitative data in key areas of ESG creates a 
significant headache for underwriters. Even where climate risk 
data is available, it tends to be concentrated in well-insured 
developed markets, rather than the emerging markets where 
climate exposures and protection gaps are most marked. In 
relation to climate technology, the newness of many of the 
systems and their application largely precludes historic data 
altogether. 

By harnessing the latest advances in risk modelling, 
unstructured data analysis and rules-based underwriting, 
reinsurers can overcome the information gaps and develop 
the necessary risk understanding. Reinsurers can also work 
with tech and infrastructure developers to gain a better idea 
of their risk profiles. The industry has tackled comparable 
challenges before. Catastrophe risk, cyber risk and, more 
recently, vaccine indemnity, are clear cases in point. 

4. Get reporting on track 
The sparsity of verifiable data also makes it hard to sustain 
credible ESG reporting. The disclosure challenges are 
heightened by the lack of consistency in reporting standards. 
While the development of global sustainability disclosure 
standards is a welcome step forward, it may be several years 
before they are agreed.

Even with greater standardisation, it will take time to get 
measurement up to speed. This heightens the importance 
of setting out your vision and progress against it. Fuller 
explanation can not only help to bridge any gaps in the 
numbers but also justify strategies that have positive 
objectives, yet which could come across negatively in the 
reported data. Examples include offering continued cover for 
companies with high emissions or energy usage while they 
transition to more sustainable operations.

5. Look closely at your own strategy and record
Employees, clients and investors will judge you on the 
approach to ESG within your own organisation. Alongside 
sustainability areas such as business travel and energy 

supply, the focus should include diversity and inclusion. Real 
sustainability comes from a breadth of perspective, which can 
only be achieved through a diverse leadership. 

WE ARE NOTHING WITHOUT TRUST
I will sign off with the word that brings all of these points 
together – trust. According to the 2022 Edelman Trust 
Barometer, only 54% of respondents trust the financial services 
industry, 10 percentage points lower than the average for 
other industries in the report. People will want to do business 
with your organisation, work for you and invest in you if they 
trust you. At a time when trust is more fragile and difficult to 
earn than ever, ESG is central to gaining and sustaining trust. 
If we say one thing on ESG and do another, this precious trust 
could be lost. However by taking the lead on ESG, Bermuda 
has an opportunity to reshape perceptions of the Island and 
reassert its value and relevance in a fast changing global 
economy.
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Program, or STEP, which allows US citizens travelling or living 
abroad to receive the latest security updates from the nearest 
US embassy or consulate.

Bermudians enjoy a unique benefit in the special visa 
exemption for travel to the United States. Citizens of Bermuda 
do not require a non-immigrant visa for most short-term 

US and Bermuda build 
on shared interests

BY KAREN GRISSETTE

After 400 years, the special relationship between the United States and Bermuda continues to thrive. 
Our engagement reaches across many sectors to include international business, law enforcement, border 

security, space exploration, environmental sustainability and education.

he Consulate prioritises providing services for US 
citizens. With approximately 8,000 American citizens 
residing in Bermuda and an average of 625,000 
American visitors each year, the Consulate issues 

travel advisories and provides services for passports, birth 
registrations and other family matters. We also encourage 
Americans to enroll online in the Smart Traveler Enrollment 

T

Sculpture marking the location of a time capsule prepared by students at Paget 
Primary School. Image by Mikko Hietanen / copyright Shutterstock.com
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KAREN 
GRISSETTE

Karen Grissette, US Consul General to Bermuda.  

A career diplomat, US Consul General Karen 
Grissette was assigned as the official US 
representative to Bermuda in July 2021. She 
has been assigned to U.S. Embassies in Dar es 
Salaam, Tanzania, Athens, Greece and Kingston, 
Jamaica. She previously served in Washington 
D.C. as the Executive Director of the Fulbright 
Foreign Scholarship Board and has also served as 
Special Assistant to the Under Secretary of State 
for Public Diplomacy and Public Affairs and Public 
Diplomacy Advisor to U.S. Indo-Pacific Command 
(USINDOPACOM) at Camp Smith, Hawaii. In 2010, 
she received the U.S. State Department’s Swanee 
Hunt Award for Advancing Women’s Role in Policy 
Formulation, recognising her efforts to promote 
the rights of women and girls. 

She is now enjoying the beauty of Bermuda and its 
people with her husband and two children.

travel. The special visa exemption also benefits students 
seeking to study in the United States. The exception is for 
those who are ineligible under US immigration law or have 
previously violated the terms of their stay in the United States. 
Those who are ineligible can apply for a visa and waiver, 
with information about the application process found on the 
Consulate’s website at: bm.usconsulate.gov    

Increasing educational exchange between the United States 
and Bermuda is one of my key goals and something I am very 
passionate about. We are proud that many world leaders and 
innovators are graduates of US universities, including many 
in Bermuda who have benefited from their US educational 
experience. I am eager for the next generation of Bermudian 
leaders to have those same opportunities and am proud of the 
programmes and scholarships that support those interested in 
studying at one of the 4,500 accredited institutions of higher 
education across the United States.

Partnerships with NASA, the Bermuda Institute of Ocean 
Sciences (BIOS) and the Bermuda Aquarium, Museum and 
Zoo (BAMZ) support our STEM education outreach and 
environmental sustainability priorities. For example, NASA 
supports educational opportunities for Bermudian teachers 
and students that will highlight the Artemis Missions to land 
the first woman and first person of colour on the Moon. 

Our partnership with BIOS funded a climate change workshop 
for Bermuda College students, mobilising climate action 
during COP-26. Also, our partnership with the Bermuda 
Zoological Society (BZS) and Paget Primary School is helping 
to develop a coastal habitat project on Trunk Island to 
reintroduce the Bermuda Skink – one of the rarest lizards in 
the world. 

This year, the United States and Bermuda reinforced our 
close security cooperation by completing an agreement 
that enables the United States to quickly assist Bermuda in 
the event of a crisis. The United States Coast Guard (USCG) 
conducted a fisheries enforcement operation between the 
US and Bermuda Exclusive Environment Zones (EEZ) with the 
support of local law enforcement agencies. This important 
cooperation with Bermuda advances our shared security goals.  

The Island’s proximity to the United States contributes to 
the cultural similarities and successful business relationships 
that can be seen throughout many different sectors. The 
US-Bermuda relationship is grounded in our common history, 
values and culture and I look forward to strengthening US-
Bermuda ties even further during my assignment. 

Cruise ship at Royal Dockyard, Bermuda. Image by Cavan-Images / copyright Shutterstock.com
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Canada and Bermuda: 
building a stronger 

future together
BY KHAWAR NASIM

As they emerge from the most difficult phase of the pandemic, governments and businesses alike can look 
beyond recovery to map out a new blueprint for prosperity. Canada’s connections to Bermuda and our mutual 

appetite for innovation will help both our countries move forward with confidence.

hether through business, travel, or familial ties, 
Canada and Bermuda are connected in myriad 
ways. Close to 40% of Bermudian students pursue 
their post-secondary studies in Canada, while more 

W
than 3,500 Canadians call Bermuda home. Canadian visitors, 
meanwhile, are the second-largest source of air travellers to 
the Island. From the significant investments from Canadian 
firms in the Bermudan economy to the prominent Canadian 

An ancient map showing Canada and Bermuda. Image by yoshi0511 / copyright Shutterstock.com
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KHAWAR 
NASIM

Khawar Nasim, Acting Consul General of Canada in 
New York.  

He is a career diplomat who joined the Canadian 
Department of External Affairs in 1993. His 
overseas career has included postings in Rome, 
Barcelona, The Hague and Minneapolis. 

In 2010, Mr Nasim took a leave from government 
to work as Vice-President of External Affairs, for 
Yamana Gold of Toronto. In 2014, he returned to 
Canada’s Foreign Service to serve in The Hague 
before being named Canada’s Consul General 
in Minneapolis in July 2016 and Deputy Consul 
General in New York in November 2017.

Mr Nasim holds an MBA from McGill University 
and a Bachelor of Arts degree in Commerce from 
Carleton University.

presence on the Island’s popular ball hockey league, the 
Canadian impact can be felt across Bermuda. 

We also share a set of common values – strong democratic 
institutions, respect for the rule of law and an entrepreneurial 
spirit bolstered by an open and well-regulated economy. 
This commitment to maintaining a strong business climate 
will be invaluable as we work towards a robust innovation-
driven economic recovery for both Bermuda and Canada. 
Canada is also committed to job creation and growing the 
green economy. Innovation and technologies in fintech like 
blockchain will be central to these efforts.

Though the COVID-19 pandemic kept us physically apart, it 
also accelerated the integration and digitisation that were 
already reshaping our world. In financial services, innovative 
companies sought to build new fintech applications based 
on big data and blockchain, while abundant and reliable 
broadband transformed our work from ‘somewhere we went’ 
to ‘something we do’. Businesses now realise that beyond 
the pandemic, their success relies on taking advantage of our 
increasingly integrated systems, processes and data. 

Combatting climate change is also essential – not only to our 
economic recovery but to building a more sustainable future 
for us all. This year, the Government of Canada will issue 
its first-ever Green Bond for $5 billion to support Canada’s 
green transition by offering investment opportunities in both 
climate and environmental measures, while also fostering 
the development of Canada’s sustainable finance market. 
Mobilising private sector investment will play a critical role in 
Canada meeting its 2030 emissions reduction target and in 
achieving net-zero emissions by 2050.

Canada is also committed to conserving 30% of our land 
and water by 2030, while tackling plastic pollution through 
a ban on harmful single-use plastics. Research partnerships 
between the Bermuda Institute of Ocean Sciences (BIOS) and 
Canadian universities are helping to quantify local and global 
environmental issues, while financial institutions and regulators 
in both jurisdictions are working to mitigate climate risks and 

build resilience across the finance industry and wider global 
economy.   

The ties between Canada and Bermuda go back nearly 400 
years but the possibilities for greater collaboration and co-
creation provide particularly fertile ground to explore over the 
next decade. As legendary Canadian hockey player Wayne 
Gretzky once said, “skate to where the puck is going, not 
where it has been.”

A school of Lookdown fish (Selene vomer), which are found from Canada and Maine, south to Uruguay, including Bermuda and the Gulf of Mexico. Research partnerships between the 
Bermuda Institute of Ocean Sciences (BIOS) and Canadian universities are helping to quantify local and global environmental issues. Image by David A Litman / copyright Shutterstock.com 
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The collective 
value of Bermuda 

and Britain
BY BOB BISSET

Back in 1987, The Bermuda Society was incorporated at the request of former Premier Sir John Swan, 
former Bermuda Governor Viscount Dunrossil and Sir Peter Gadsden, former Lord Mayor of the City 
of London. Their admirable collective vision was an organisation that could promote Bermuda as a 
respected, top-tier jurisdiction for global business and strengthen the historic, mutually beneficial 

links between Bermuda, the UK and other international centres of excellence. 

uch has been the Society’s mission ever since. With the strong support 
of sitting Governors and Bermuda Premiers over 35 years, this non-
profit group has worked successfully to raise awareness of the Island as 
a world-class international financial centre and its wealth of corporate, 

S

An aerial view of the London skyline (9th April 2022). 
Image by Skyshark Media / copyright Shutterstock.com
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cultural, community, scientific, strategic and educational 
links with Britain and beyond. Through public events and 
private gatherings supported by its corporate and individual 
members, the Society has acted as an ambassador to enhance 
networking, foster collaborative efforts and champion the 
shared strengths of Bermuda and the UK.

My predecessor, Robert Childs, deserves much credit for all 
the work he undertook from the get-go to make this a reality. 
As Chair, Rob, who now serves as our President, acted as 
the foremost connector, bringing on board his remarkable 
Rolodex of advocates whose understanding and support of 
Bermuda and London helped nurture the Society’s growth and 
amplify the joint energy of both jurisdictions. With tremendous 
vision in recent years, Rob also put in place steps to advance 
the organisation’s mission beyond his tenure: he invited me 
to take on the mantle of Society Chair, which I was honoured 
to do, along with respected colleagues, George Fergusson 
and Sheba Raza as Vice Chairs. Together, we continue to 
work closely with Rob, our esteemed Board and a growing 
membership to take the Society forward.

The Society has healthily survived the pandemic. While in-
person events and meetings fell by the wayside, the ‘new 
normal’ and advent of hybrid working provided an opportunity 
for the Society to connect with its membership in new ways 
and further promote and strengthen our partnerships with 
government and cultural entities.

In July 2021, the Society held its first members-only webinar, 
featuring new Bermuda Governor Rena Lalgie as a special 

guest, moderated by past-Governor (2010–16) and Vice 
Chair George Fergusson. The webinar provided members an 
opportunity to hear the new Governor’s impressions of her 
role to date and the challenges she sees ahead. Participating 
members were invited to submit questions in advance and live 
via the webinar platform.

In November 2021, we were proud to host a visit by Premier 
David Burt to a gathering of London-based Corporate Gold 
Members, for a discussion on the impact of the pandemic on 
Bermuda’s economy, new opportunities created to encourage 
economic diversification and ways we can work together to 
help Bermuda rebuild and forge ahead.

This March, we partnered with the National Museum of 
Bermuda and our Corporate Gold Member Hiscox to co-host 

The historic Guildhall in the City of London (29th March 2022). Image by David A Litman / copyright Shutterstock.com 

Lookout at the National Museum of Bermuda. 
Image by Rubby Love / copyright Shutterstock.com
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BOB 
BISSET

Robert (Bob) Bisset, Chair, The Bermuda Society.

Bob has served as Chair of the Bermuda Society 
since 2020 and professionally he is Chairman of 
Global Retrocession & Property Specialty, Bermuda 
and Market Capital division at Lockton Re and is 
also a member of Lockton Re’s Global Executive 
Committee.

Bob has three decades of experience in the 
insurance industry, working in the US, Sydney, 
Bermuda and London. He began his career at EW 
Blanch in 1994 in the US, joining the EW Blanch 
Capital Markets division, which took him to 
London in 1998.

In 2002, he transferred to Bermuda to assist 
in the creation of Benfield’s Bermuda platform 
and became CEO of Aon Benfield and then Aon 
Bermuda office. Bob relocated to the UK in 2013 
and ran Aon’s Global ReSpecialty (GRS) team 
as CEO 2014-19. He continues to live and work 
in London.

www.thebermudasociety.com  

our first physical gathering since COVID-19. The London 
event focused on the development of the Island’s Royal Naval 
Dockyard. Guest speaker Jonathan Coad, an architectural 
historian, archaeologist and Trustee of the Friends of National 
Museum Bermuda, UK, shared insights from his upcoming 
book on the historic site. Highlights included fascinating 
facts, such as the challenges of overseeing Bermuda’s largest 
construction project from across the ocean and unexpected 
aspects, like treating frostbite in the subtropics. Elena Strong, 
Executive Director of the National Museum of Bermuda (NMB) 
attended and spoke, along with Rob Childs and George 
Fergusson, showing how the Society can work very effectively 
with partners.

More 2022 in-person events include the hosting of David Hart, 
CEO, Bermuda Business Development Agency (BDA), as guest 
speaker for the Society’s Annual Lunch in the historic Guildhall, 
City of London, followed by another opportunity for London-
based Corporate Gold Members to meet with Premier Burt 
and support events hosted by the BDA team in London. Later 
in the year, we hope to host our annual November dinner in-
person for the first time in two years and webinars and other 
innovative virtual events will also continue.

Pandemic lockdowns also gave pause for an internal 
revaluation, allowing us to consider our objectives over the 
next decade. Our executive decided it is a good moment to 
expand our outreach to a younger, more diverse membership 
over the next few years, embracing young Bermudians in the 
UK (including students), while refreshing our brand identity 
and doubling down on our mission to network, connect and 
promote for collective benefit.

Changes throughout the global economy make this a natural 
progression. Digitalisation is in overdrive, websites are now 
assumed global storefronts and social channels are the means 
to attract new audiences. The Bermuda Society plans to 
develop its digital influence across all these platforms and 
2022 will see a more visible presence as we relaunch our 
website and invigorate our social presence with Instagram, 
Twitter, Facebook and LinkedIn channels sharing our message 
with growing global audiences.

Bermuda has an exciting story to tell. Commercial air service 
from London marked a celebrated return to Heathrow Airport 
in March 2021 via Terminal 5, replacing Gatwick after three 
decades and offering a gateway with more robust connections 
to Europe and the rest of the world, a boon to business 
travellers, in particular. Our (re)insurance market has also 
experienced another boom during this pandemic timeout, 
with the new ‘Class of 2020–21’ (re)insurers bringing an 
estimated $20 billion of capital to the Island and underscoring 
once more the value of Bermuda as an innovative jurisdiction 
and its positive external impact.

Meanwhile, the Society is highlighting education, the arts and 
increasingly sciences – in the form of global biodiversity and 
climate risk finance – as part of an enhanced mandate for the 
Bermuda market and its reciprocal UK ties through a wider 
connective lens. The Island’s unique position in these spaces 

is something we all need to celebrate and help promote 
to the London business community and further afield. To 
that end, the Society is busy forging strong alliances with 
organisations such as the BDA, Bermuda Institute for Ocean 
Sciences (BIOS), the National Museum of Bermuda (NMB), 
the Masterworks Foundation, the Bermuda Tourism Authority 
(BTA) and Bermuda Monetary Authority (BMA), to amplify 
their respective narratives and incorporate their missions into 
our own.

So, keep us on your radar. This decade marks a new era of 
collaboration, partnerships and shared possibilities. We will 
continue to tell the Society’s story in ever-more innovative, 
substantive ways, increasingly with digital tools and channels, 
plus a renewed mission to boost our following with those who 
celebrate Bermuda’s strengths in Britain and around the world. 
We look forward to welcoming you all.



to comply with the provisions set out in the relevant code 
is considered by the BMA when determining if the licenced 
entity is meeting its obligations to conduct its business in a 
sound and prudent manner.

THE PROPORTIONALITY PRINCIPLE
Key to this is the 'Proportionality Principle'. The BMA 
recognises that the relevant licenced entities have varying 
risk profiles arising from the nature, scale and complexity of 

Regulatory 
requirements for 
licenced entities

BY JULIE MCLEAN

The word ‘prudent’ may seem old fashioned. It is defined in the Cambridge Dictionary as 
meaning “careful and avoiding risks”. From the perspective of the Bermuda Monetary Authority (BMA), 

the primary regulator in Bermuda, it is a threshold requirement that licenced entities conduct 
their business in a prudent manner. 

hese industries include all banks, deposit 
companies, corporate services providers, trust 
companies, money service businesses, investment 
businesses, digital asset businesses and fund 

administrator providers. 

What constitutes a business being conducted in a prudent 
manner? The BMA has published codes relevant to each 
industry sector setting out requirements and guidance. Failure 

T
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their businesses and that there may be outsourcing. There 
is no ‘one-size-fits-all’ approach. The expectation is that the 
licenced entity will implement procedures, processes and 
risk controls that are proportional to the nature, scale and 
complexity of the organisation. Where there is outsourcing 
the BMA will expect the licenced entity to include review of 
any third-party services as part of its overall assessment and 
management of risk.

The nature, scale and complexity elements are considered 
collectively rather than individually. For example, the licenced 
entity may be small with few employees but managing a very 
complex business. If so, it would be required to maintain a 
more sophisticated risk management framework. The BMA has 
defined these elements as follows:
• Nature means the relationship between the client and the 

undertaking or characteristics of the service provided (for 
example, a licenced entity that takes custody of the client’s 
assets versus one that does not).

• Scale means the volume of business conducted or size 
of the balance sheet in conjunction with materiality 
considerations. 

• Complexity includes organisational structures, product 
design and ease of information transmission.

AREAS OF FOCUS
An area where the BMA is keen that licenced entities show 
prudence is in relation to cybersecurity. Data protection 
and privacy concerns have become a key risk affecting all 
of Bermuda’s regulated industries. As this is considered a 
material risk, the BMA expects all licenced entities to have 
robust policies, procedures and controls in place to identify, 
assess and manage cybersecurity risks on an ongoing basis. 
In this regard, the BMA issued an Operational Cyber Risk 
Management Code of Conduct on 15th March 2022, for 
corporate services providers, trust companies, money service 
businesses, investment businesses and fund administrator 
providers. They also issued a Code of Practice in April 2022 for 
Digital Asset Business Operational Cyber Risk Management. 
Such codes should be reviewed and adhered to by such 
regulated entities.

Another area that the BMA considers when making a 
determination as to whether a regulated entity is conducting 

Image by Den Rise / copyright Shutterstock.com
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JULIE 
MCLEAN

Julie McLean, Director, Conyers Dill & Pearman 
Limited. 

Julie McLean is a Director in the Corporate 
Department and heads the Regulatory Team 
in Bermuda. She has a broad corporate and 
commercial law practice covering aviation finance, 
securitisations and structured finance, private 
equity and investment funds. She has particular 
expertise advising her fund clients on AML/ATF 
requirements but also provides general compliance 
and regulatory advice to clients across her practice. 

Julie liaises with the local regulatory bodies on a 
regular basis and advises clients on matters relating 
to anti-money laundering, anti-terrorist financing, 
sanctions, data privacy, economic substance, good 
corporate governance and ongoing regulatory 
compliance obligations for licensed entities.

its business in a prudent manner is whether it is complying 
with international sanctions, a key issue for many companies 
recently considering the Russia/Ukraine conflict. As a 
British Overseas Territory, Bermuda generally implements 
the same international sanctions as the UK and relies on 
the UK’s framework for sanction implementation. Unlike 
other overseas territories, OT Orders do not automatically 
come into force in Bermuda, as they must be brought 
into force domestically in Bermuda. Sanctions are given 
effect in Bermuda by the International Sanctions Act 
2003, the International Sanctions Regulations 2013 and 
the International Sanctions Amendment Regulations 2020 
(“Sanctions Regulations”). Schedule 1 of the Sanctions 
Regulations lists every sanctions related OT Order issued by 
the UK which is currently in force in Bermuda. The UK HM 
Treasury maintains a ‘Consolidated List’ of individuals and 
entities subject to financial sanctions. The Consolidated List 
includes all the names of financial sanctions targets under 
United Nations Security Council Resolutions, European Union 
Regulations and UK legislation. As the new sanctions are 
implemented, the Consolidated List is updated. Licensed 
entities would be wise to prepare a sanctions risk assessment 
which would include assessing the applicability of various 
targeted financial sanctions regimes to its business as well as 
assessing the potential sanctions risk exposure to each part 
of its business (customers, intermediaries, the supply chain, 
counterparties and geography). 

Such risk assessment will help determine the controls that 
should be put in place to mitigate the risk and guide the 
sanctions policy, procedures and processes to be adopted 
by the licensed entity. Such policies and procedures are not 
static and should be monitored for changes as circumstances 
change with the licensed entities screening their customers 
for sanctions on a regular basis.

It is worth noting that although Bermuda is not technically 
subject to the United States Office of Foreign Asset Control 
(OFAC) regime, as a practical measure, the OFAC sanctions 
can apply quite broadly due to ‘facilitation’. The facilitation 
rule generally means that a US person cannot ‘facilitate’ a 
transaction by a non-US person that would be prohibited by 
sanctions if conducted by the US person. In addition, a non-
US person that ‘causes’ a US person to commit facilitation 
can be liable for the sanctions violation. This rule is most 
relevant for the use of US dollars. Because almost all wire 
transfers in US dollars are cleared through US banks, a US 
dollar payment to or from an SDN (specially designated 
national) or a sanctioned country constitutes facilitation. As 
a result, transactions without any other US nexus can be 
caught in the US sanctions net if any payments are made in 
US dollars. As a result, the BMA will expect licenced entities 
to have considered OFAC sanctions when they do their 
sanctions risk analysis.

A final factor which licensed entities need to evidence to 
prove they are being prudent is to ensure that they have 
complied with applicable provisions of the anti-money 
laundering and anti-terrorism legislation in Bermuda (the 
Proceeds of Crime Act 1997), the Anti-Terrorism (Financial 

and Other Measures) Act 2004 and the Proceeds of Crime 
(Anti-Money Laundering and Anti-Terrorist Financing) 
Regulations 2008). This is relevant even where a licenced 
entity is not considered a ‘regulated financial institution’ 
caught by the AML regime. For example, even though 
an insurance company (other than one writing long-term 
business) is not considered to be a ‘regulated financial 
institution’ under Bermuda’s anti-money laundering regime, it 
is still subject to the general requirement that all persons must 
report suspicion of money laundering. The BMA will therefore 
want to be satisfied that the insurance entity has considered 
this requirement. This will again be proportional to the nature, 
scale and complexity of the licenced entity.

As evidenced by the aforementioned points, being prudent 
is no longer old-fashioned. It is a necessity in today’s business 
environment.
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General responsibilities of the Bar Council are laid out in 
Section 4 of the Bermuda Bar Act and include the following:
 
•  the maintenance of the honour and independence of 
 the bar 
•  the encouragement of legal education and the study 
 of law 
•  the support of the public right of access to the courts 
 and of the right of representation by members of the Bar 
•  the encouragement of improvements in the 

administration of justice and procedure 
•  the promotion and support of law reform 

Bermuda’s 
legal system 

BY JEROME WILSON

Through an elected Bar Council, the Bar Association – in conjunction with the Supreme Court 
Judiciary – is responsible for matters pertaining to admission to practise law in Bermuda and rules 

of conduct for its members. The Bar Council currently oversees the licensing requirements 
of 485 active members and 63 law firms. 

he Bermuda Bar is usually supplemented by 10 
to 20 new members each year, consisting of 
Bermudians, spouses of Bermudians and guest 
workers. 

Bermuda has a fused profession whereby there is no 
distinction between Barristers & Attorneys; both have a right 
of audience in the Bermuda Courts. 

BAR COUNCIL 
The Bar Council consists of nine elected members, who are 
chosen annually, as well as the Attorney General, ex officio. 

T
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•  the furtherance of good relations between the Bar 
Association and lawyers of other countries 

•  the issuing, revocation and suspension of practising 
certificates and such other matters of professional concern 
to barristers 

PROFESSIONAL CONDUCT 
Every Barrister & Attorney and Registered Associate, as well 
as every shareholder, controller, director and senior executive 
who exercises control of a professional company, must be 
a fit and proper person to engage in the practise of law. All 
Barristers, Attorneys and Registered Associates who wish 
to engage in the practise of law in Bermuda are required to 
apply for a Fit & Proper Certificate issued by the Bermuda Bar 
Council.

All members of the Bar are also bound by the Barristers’ Code 
of Conduct (1981), which requires that members carry out 
their duties to their clients, the Court, members of the public 
and their colleagues with integrity and in accordance with 
the Code of professional conduct. Furthermore, members 
of the legal profession are required to conduct themselves 
within or outside the professional sphere in a manner which 
is not likely to impair a client’s trust in them as a legal advisor. 
In addition to the aforementioned points, the Bar Council 
is also able to enforce stringent professional and regulatory 
standards via the provisions of the Bermuda Bar Act 1974 and 
its other supporting statutes; Bar Organisational Rules 1975, 
Barristers (Accounts & Records Rules) 1976, Barristers Code of 

Professional Conduct 1981, Bar (Practising Certificate) Rules 
1984, Bar Disciplinary Tribunal Rules 1997, Bar Professional 
Conduct Committee Rules 1997, Bermuda Bar (Insurance) 
Rules 2009, Bermuda Bar (professional Companies) Rules 2009 
and the Bermuda Bar (Barristers and Accountants AML/ATF 
Board) Rules 2018. 

The Professional Conduct Committee (PCC) is the disciplinary 
body of the Bermuda Bar Association. It was created under 
the Bermuda Bar Act 1974 and operates under the Bar 
Professional Conduct Committee Rules 1997 and the Bar 
Disciplinary Tribunal Rules 1997. Broadly speaking, its principal 
function is to investigate and determine if there is a prima 
facie case of improper conduct against an attorney. 

LEGAL EDUCATION 
In order for a Barrister & Attorney to maintain a Practising 
Certificate, the Attorney must complete a prescribed period of 
Legal Education every year. In furtherance of this requirement, 
the Continued Legal Education Committee assist members by 
providing lectures on current legal developments, emerging 
issues, practise management and other areas of interest to 
practitioners. 

In addition to setting continuing education requirements, 
the Bermuda Bar Association also provides guidelines for 
demonstrating that pupils have received the necessary training 
for Admission to the Bar. Typically, Admission to the Bar is 
achieved after 12 months of appropriate pupillage. 

Sessions House in Hamilton, home to Bermuda's House of Assembly and its 
Supreme Court. Image by Darryl Brooks / copyright Shutterstock.com
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JEROME 
WILSON

Jerome Wilson, Vice President, Bermuda Bar 
Association (BBA). 

As well as being Vice President of the BBA, 
having been an active member for over 12 
years, Jerome is also a partner in the Corporate 
department of Appleby´s Bermuda office and 
leads the Technology and Innovation practice in 
Bermuda. His practice includes – but is not limited 
to – comprehensive advice in connection with 
all aspects of carrying on digital asset business 
in Bermuda, advising on complex shipping 
matters, ship financing, representation of lenders, 
borrowers and equity sponsors in bespoke cross 
jurisdictional transactions and other general 
matters, with specialties in public companies, 
telecommunications and asset-based acquisition 
and working capital financing.

OPERATION OF THE BAR ASSOCIATION OFFICE 
The Bar Association’s office has always been situated in the 
heart of Hamilton, first operating out of the very first President 
of the Association’s office back in the 1970s. The office has 
grown over the years into a location which serves its members 
daily, allowing for attendance at legal education classes, to 
conduct interviews for various scholarships/awards, meeting 
locations for Bar Council, the Professional Conduct Committee 
and any other ad-hoc sub-committees which debate matters 
such as new legislation. 

With the building of The Commercial Court at the Government 
Administration building and the Dame Lois-Browne Evans 
Magistrates Court located on Court Street, the efficiency and 
experience of conducting legal business in Hamilton has been 
greatly enhanced. 

Many of the Island’s law firms have recognised the benefits 
of close proximity to the financial district, Courts and Bar 
Association’s office by also occupying locations in the City of 
Hamilton. The result being a thriving business community in 
which participants are within close proximity of each other 
allowing for business to be transacted at a speed which many 
other jurisdictions find difficult to match. 

FUTURE DEVELOPMENT OF BERMUDA’S LEGAL 
ENVIRONMENT 
The Economic Substance Amendment Act 2019 (the 
“Amendment Act”) came into force on 28th June 2019. The 
Amendment Act, introduced to the Economic Substance 
Act 2018 and associated regulations (collectively, the “ES 
Regime”), to the concept of “a non-resident entity” i.e. an 
entity that is resident in another jurisdiction for tax purposes. 
The Amendment Act excluded non-resident entities from the 
scope of the ES Regime. 

To benefit from this exemption, such entities are required 
to notify the Registrar of Companies (Registrar) of the 
jurisdiction in which they are claiming to be tax resident 
along with sufficient proof. The Registrar also provides a 
reciprocal arrangement whereby it will provide evidence of 
a non-resident entities’ claim of tax residency overseas to 
appropriate authorities. In furtherance of the objectives of the 
ES regime, the Registrar will disclose failures in compliance 
and instances where entities partake in high risk IP activities. 
Such disclosure extends beyond EU members where the 
holding entity, the ultimate parent entity, an owner or the 
beneficial owner is incorporated (formed, registered or 
resident as the case may be), to any such jurisdiction.

To meet the increased administrative burden that this regime 
has placed on non-resident entities, in June 2021 the Registrar 
introduced an e-registration system to accept and manage the 
information and data it collects. This online system is also an 
example of the modernisation of Bermuda’s legal system in 
response to the pandemic by digitising its services.

Legislation has also been introduced to overcome obstacles 
presented by COVID-19 such as The Commissioners For Oaths 
And Notaries Public (Electronic Notarization) Rules 2021 (the 

“Rules”) which came into force 1st October 2021. These Rules 
allow for documents to be notarised electronically, subject to 
certain conditions being met.

The Digital Asset Business Act 2018 (DABA) and Digital Asset 
Issuance Act 2020 (DAI) have provided a statutory framework 
in which individuals can operate digital asset businesses and 
issue digital assets. In order to conduct digital asset business 
in Bermuda, individuals must apply to the Bermuda Monetary 
Authority (BMA) for a license or consent. The BMA has worked 
closely with Island law firms to develop an international 
standard for the regulatory requirements that companies 
must follow. This recognition of the commercial applications 
of fintech and digital assets has attracted new companies 
to Bermuda hoping to expand into the burgeoning fintech 
industry. 

In summary, Bermuda has made the necessary steps to 
modernise its legal system to meet the demands of the new 
ES Regime as well as shown its ability to evolve to overcome 
the unforeseen obstacles of COVID-19. This modernisation has 
allowed Bermuda to position itself as a jurisdiction of choice to 
companies entering into the digital asset industry.
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Maintaining the 
highest accounting 

standards 
BY SHELBY R. WELDON

Over the past 70 years Bermuda has established itself as a globally significant jurisdiction for insurance, 
reinsurance, investment funds, asset managers, family offices, trust and other private client structures.

ecently the Island has also be out in front with 
respect to the development of emerging technology 
solutions, including fintech and insurtech. As a result 
of the Island’s success in the financial services sector, 

the audit and accounting services on offer in Bermuda are of a 
world-class standard. 

The Big 4 accounting firms all have a significant presence 
in Bermuda offering audit, tax, strategy and management 
consulting, valuation, market research, assurance and legal 
advisory services. There are also large regional, national and 
local firms offering a wide range of accounting services to 
both international and local clientele. 

There are also a number of long established local accounting 
firms principally servicing the local marketplace, with many 
providing accounting and advisory services to small to 
medium sized local firms. In addition to providing traditional 

R
accounting services, they also provide advisory and consulting 
services, payroll, immigration, outsourced resources and AML 
and compliance audits. Whilst being locally owned, some are 
also part of a global network of independent advisory and 
accounting firms. 

Such firms have a history of innovation, collaboration and are 
dedicated to helping clients grow across borders, combining 
local expertise and global capabilities to service client’s needs. 
The members are locally established with deep roots in their 
local communities yet are closely connected with professionals 
from across the world. They support clients as they grow 
nationally, regionally and globally, ensuring a consistent high-
quality client experience and personalised service wherever 
they operate.

The local accounting sector is overseen by Chartered 
Professional Accountants (CPA) Bermuda, a local self-

Image by Andrey Popov / copyright Shutterstock.com
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SHELBY R. 
WELDON 

Shelby R. Weldon CPA, President & Deputy 
Chairman, HLB Bermuda Advisory and 
Accounting Ltd. 

Prior to joining HLB in June 2020, Shelby served 
as Senior Vice President of Marsh Management 
Services (Bermuda) Ltd., providing insurance 
management services to captive and commercial 
insurance companies.

Prior to joining Marsh, Shelby spent 15 years as 
a member of the Executive Team of the Bermuda 
Monetary Authority (BMA). He served in various 
capacities including Director of Compliance and 
Director of Licensing and Authorisations and was 
instrumental in the development of Bermuda’s 
insurance regulatory and supervisory framework, 
assisting with the jurisdiction’s evolution from 
premier captive domicile to a significant insurance 
and reinsurance marketplace. He also served 
as the Inspector of Companies at the Bermuda 
Government’s Registrar of Companies Department. 

Shelby is a Certified Public Accountant by training 
and spent the first five years of his career as an 
auditor with Arthur Andersen. He is a graduate 
of Howard University in Washington DC where he 
obtained a Bachelors of Business Administration 
in 1986. 

He currently serves on the Boards of a number of 
Bermuda based commercial insurance companies.

regulatory association, which establishes the bylaws and rules 
of conduct for practicing accountants on the Island. This 
includes outlining the responsibilities and proper practices 
for its members. The association is also a valuable resource 
for continuing professional development and assisting young 
Bermudians seeking to enter the accounting profession. 

Bermuda has not adopted any financial reporting framework as 
its national accounting standard. As an international financial 
centre, Bermuda permits the use of IFRS standards or the 
national generally accepted accounting principles of Canada, 
the United Kingdom and the United States. For those financial 
institutions regulated and supervised by the Bermuda Monetary 
Authority (BMA) – the independent financial services regulator 
– annual and periodic reporting requirements are based on 
statutory accounting rules and regulations which are aligned 
with the standards established by the international standard 
setting organisations. 

Bermuda has been granted full equivalency with the EU 
Solvency II regime which allows Bermuda based insurers to 
transact business in the EU on a non-discriminatory basis 
and providing EU insureds access to the capacity provided 
by Bermuda based insurers. We are also one of only three 
jurisdictions to be granted reciprocal status by the National 
Association of Insurance Commissioners (NAIC) in the US. From 
a banking perspective, Bermuda’s regulatory and supervisory 
framework is aligned to the Basel Committee on Banking 
Supervision. Across the broad spectrum of financial services in 
Bermuda both the Government and the BMA have committed 
to ensuring that Bermuda is an active and willing participant in 
the development and evolution of international standards to 
protect customers, investors and global financial stability. 

This commitment to international best practice has further 
enhanced the quality of the accounting services provided 
in Bermuda. Specialist expertise exists within the larger and 
medium sized accounting firms to ensure reporting is compliant 
with both local and international standards. 

The accounting profession in Bermuda continues to thrive 
notwithstanding the disruption we have all experienced as 
a result of the global pandemic. Lessons learned during this 
challenging period have in fact served to strengthen the 
sector and demonstrated that our traditional approach to 
providing accounting related services has appropriately evolved 
to encompass remote working with little or no impact on 
productivity or the quality of the product. 

From an international perspective, one of the more recent 
international initiatives which will impact both the accounting 
profession and our international companies is the proposed 
global corporate tax rate proposed by the OECD. The 
Government of Bermuda has been fully engaged with the 
current multilateral work of the OECD’s Inclusive Framework 
Committee on Base Erosion and Profit Shifting (BEPS) to 
address international concerns around base erosion and profit 
shifting. Bermuda currently imposes no taxes on profits, income, 
dividends, or capital gains, has no limit on the accumulation of 
profit and has no requirement to distribute dividends. 

The Government of Bermuda routinely grants Tax Assurance 
Certificates to exempted undertakings (i.e. exempted 
companies, permit companies, exempted partnerships and 
exempted unit trust schemes) on application to the Minister 
of Finance through the BMA. These Tax Assurances guarantee 
that any Parliamentary imposition of such taxes will not be 
applicable to the company and its operations in future years. 
Currently, the Tax Assurances being granted extend to 31st 
March 2035. Countries like Bermuda will continue to engage 
with respect to the effective implementation of the OECD’s 
proposal and attempting to balance our countries right to 
sovereignty with a policy objective of supporting updates to 
the global tax regimes.
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scheme, it is necessary that the scheme is approved by a 
majority of 75% in value and a majority in number of those 
voting. 

Schemes have proven themselves an efficient means of 
effecting solvent restructurings in Bermuda on many occasions 
and the Court is familiar with purely domestic schemes and 
schemes that are linked to restructuring efforts in other 
jurisdictions, in particular the UK, the US, Hong Kong and 
Singapore. 

In the case of a company in financial distress, a scheme of 
arrangement is also available as, for instance, a tool to bind 
dissenting creditors to a debt restructuring plan. In the case 
of a company in financial distress, it is the practice of the 
Court to appoint provisional liquidators to supervise the 
implementation of any scheme. 

Provisional liquidation in Bermuda is a distinctive, flexible 
regime that operates to support companies in support of a 
restructuring. 

This ‘light-touch’ provisional liquidation operates in a similar 
manner to Chapter 11 in the US or administration in the UK 
but with even greater flexibility. There are no formal statutory 
requirements to be satisfied before a provisional liquidator 
is appointed nor are there any formal requirements to be 
a provisional liquidator, although in practice provisional 
liquidators are almost exclusively trained in accounting. A 
provisional liquidator is appointed, usually by the company 
or creditors, to supervise the company’s restructuring whilst 
acting as the Court’s eyes and ears and looking out for the 
creditors’ interests. 

Bermuda: a 
restructuring 
destination

BY JOHN WASTY AND JAMES BATTEN

Bermuda has an outsized, first-class insurance and financial sector, attracting complex, multinational 
organisations from across the world. Those organisations expect first-class service from their professional 

advisors in all arenas. One such arena is the provision of services relating to restructuring. 

estructuring is a term that covers a wide range 
of activity. It can cover everything from minor 
alterations of debt repayment schedules to 
wholesale group structure changes. An organisation 

may be motivated to explore restructuring for a wide variety 
of reasons, such as a desire to increase the efficiency of its 
business, to give effect to a merger or acquisition, or to tackle 
financial distress. 

Solvent restructuring can be given effect in Bermuda by way 
of a scheme of arrangement. A scheme of arrangement is 
a compromise or agreement between a company and its 
shareholders or creditors. A scheme of arrangement allows 
a company to effect vast changes, without having to secure 
unanimous consent of all parties involved. A scheme of 
arrangement will be aimed at either shareholders or creditor. 
Whether creditors or shareholders are invited to vote on a 
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The functions and roles of a provisional liquidator are set 
out in the order appointing the provisional liquidators, 
which can be tailored to suit the particular situation without 
statutory constraints. The appointment can have cross-border 
effect, even in jurisdictions without ‘light-touch’ insolvency 
procedures. As a ‘debtor in possession’ procedure, companies 
can maintain operations during provisional liquidation and 
enjoy the benefit of the stay against proceedings. Creditors 
can have confidence that the activities of a company in 
provisional liquidation will be supervised by the provisional 
liquidator, acting as an officer of the court. 

The provisional liquidators draw on their expertise to work 
with the company to develop restructuring proposals. 
Crucially, a provisional liquidator can liaise with and advise the 
creditors of the company candidly on the merits and viability 
of restructuring proposals. Creditors can rely on the advice 
of provisional liquidators in the knowledge that they have 
a duty to advance the creditors’ interests above all else as 
independent officers of the Court. 

There is an enormous amount of expertise in the corporate 
restructuring space in Bermuda. Bermudian restructuring 
experts frequently take on appointments both with and 
without onshore provisional liquidators acting in support. 
Since November 2020, at least one provisional liquidator must 
be resident in Bermuda on any given matter. This ensures that 
provisional liquidators are familiar with local practices and 
legal requirements. The aforementioned processes will be 
familiar to all lawyers practicing in insolvency and restructuring 
on the Island and this familiarity helps to reduce costs and 
increase confidence in outcomes. 

Of course, Bermuda’s largest industry is insurance and 
reinsurance. There are special rules that apply in restructurings 
that amount to a material change in an (re)insurer’s business 
or that have the effect of transferring long-term insurance 
business between legal entities. Again, the Court and 
Bermuda Monetary Authority (BMA) have settled practices 
in relation to these matters and, while things can take a little 
longer, corporate entities can have confidence that with the 
assistance of experienced Bermudian practitioners, they will 
be able to achieve their corporate objectives. 

One final process that is used in support of some 
restructurings is a members’ voluntary liquidation (MVL). 
Often there will be a company left behind after a restructuring 
that needs to be wound up without a court-supervised 
insolvency process. This is where voluntary liquidation can 
be useful. The costs of a members’ voluntary liquidation 
can be surprisingly affordable, even for a company in wind 
down. A members’ voluntary liquidation can also be achieved 
briskly, with companies going from the start of the process to 
liquidation in as little as three months. 

All of these processes, when taken together, offer a wide 
range of options for organisations considering the solutions 
available to them in support of restructuring. The flexibility 
of these options is a significant benefit for organisations 
contemplating restructuring. There may however be some 

JOHN 
WASTY

John Wasty, Partner, Head of Dispute Resolution, 
Appleby (Bermuda) Limited.

John leads the Bermuda Insolvency & Restructuring 
team and the Regulatory Disputes team. He 
also leads the Insurance & Reinsurance Disputes 
practice globally.
 
John specialises in commercial litigation, 
restructuring and insolvency litigation, funds 
litigation and regulatory matters, representing 
clients in Bermuda, London, the US, Europe and 
Asia. He frequently advises on various contentious 
insolvency matters, complex multijjurisdictional 
restructurings and all issues of schemes of 
arrangement.

JAMES 
BATTEN

James Batten, Associate, Dispute Resolution, 
Appleby (Bermuda) Limited.
 
James’ practice focuses on insolvency and 
restructuring, directors’ and shareholders’ disputes, 
corporate and regulatory matters. He previously 
practiced as a barrister in London and also worked 
for the British Government drafting insolvency and 
restructuring legislation.

benefit to those considering Bermuda as a restructuring 
destination if some of the practices that have developed over 
the last few years were formalised by way of legislation, to 
entrench these positive features and make outcomes even 
more predictable. We anticipate that restructuring in Bermuda 
will continue to be a growth industry, particularly as businesses 
consider their long-term operational needs in the post-
pandemic world.
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regulatory consequences in other jurisdictions on closure or 
restructuring. Many also offer a range of debtor and creditor 
advisory services, as well as formal insolvency appointment 
takers when a company is distressed, in crisis, or insolvent. 

The Bermuda liquidation regime attempts to balance being a 
creditor-friendly jurisdiction, whilst allowing a company time 
to remedy potential solvency issues in order to continue as 
a going concern. If a situation cannot be remedied, a court-
appointed process allows for a (provisional) liquidator to 
continue the business of a company so far as is necessary 
to preserve the value of the company whilst obtaining 
a moratorium against creditors’ claims, providing some 

Preserving value 
and avoiding loss

BY RACHELLE FRISBY

Given the current world economic climate, the need for an efficient and effective restructuring and 
liquidation regime cannot be understated. Bermuda’s liquidation and restructuring environment is first 

and foremost regulated by the Companies Act 1981 and the Companies (Winding Up) Rules and 
supported by sector-specific legislation. 

y acting as liquidators and project coordinators, 
restructuring advisors and insolvency practitioners 
(many of whom are members of the Restructuring 
and Insolvency Specialists Association of Bermuda), 

can offer corporate simplification through solvent wind-
downs and exits of complex multijurisdictional structures that 
have reached the end of their corporate life cycle, assisting 
clients in simplifying entity structures, extracting capital and 
eliminating redundant entities and costs associated to them, 
such as registration fees and audits. They can efficiently 
manage an orderly and compliant winding up to maximise 
shareholder returns and those with a global reach can make 
clients aware of – and help mitigate – potential tax and 

B
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breathing space for the business to assess options and the 
possibility to rebuild. In the matter of Pink Beach Club and 
Tuckers Point Club, the liquidators continued to operate 
the resorts until the properties were sold, with the latter 
continuing as a going concern. 

A court-appointed process allows for a (provisional) liquidator 
to do all things necessary or expedient for the protection 
of a company’s property or assets and to carry out where 
appropriate their sale or other disposition. A (provisional) 
liquidator is afforded statutory investigation and asset 
recovery powers that can assist in tracing and realising assets 
identified or suspected of being diverted through fraud or 
other forms of misappropriation. A (provisional) liquidator 
has the powers to set aside transactions which have been 
deemed to place assets beyond the reach of creditors. These 
transactions may take the form of payments that prefer one 
party over the general body of creditors, disposal of assets 
at undervalue, or the registration of a mortgage or charge 
subsequent to the provision of funds and when a company 
was already insolvent. A (provisional) liquidator also has 
powers to commence litigation and bring claims in foreign 
jurisdictions.  

For property and assets located in foreign jurisdictions, the 
Bermuda appointment taker obtains recognition in that 
jurisdiction by application to the relevant court under the laws 
of the foreign jurisdiction where recognition is sought – this 
includes Chapter 15 relief under the US Bankruptcy Code 
and Section 426 under the United Kingdom Insolvency Act. 
Chapter 15 relief under the US Bankruptcy Code also allows 
the foreign liquidator to apply for a Rule 2004 examination for 
preliminary discovery proceedings, such as in the matters of 
PB Life and Annuity Co. Ltd. and Northstar Financial Services 
(Bermuda) Ltd.

A court-appointed process allows for a (provisional) liquidator 
to enter into settlements or arrangements with any creditors 
and debtors of a company. Insolvency practitioners work 
closely with firms in Hong Kong on light-touch liquidations 
to reorganise the capital and restructure of Bermuda-
incorporated, Hong Kong-listed companies. Provisional 
liquidators of Samson Paper Holdings Limited obtained 
sanction from the Order of the High Court of Hong Kong 
and the Supreme Court of Bermuda (“Bermuda Court”) for 
a scheme of arrangement between the company and its 
creditors that led to a resumption of trading of the shares on 
The Stock Exchange of Hong Kong. 

In the matter of Ping An Securities Group (Holdings) Limited, 
potential parallel liquidations in Bermuda and Hong Kong (that 
had different firms acting as liquidators in each jurisdiction) 
were simplified. The Bermuda Court appointed the Hong 
Kong Liquidators to act alongside a Bermuda appointment 
taker, to minimise erosion of assets of the company due to the 
costs of duplicative work.

A (provisional) liquidator of a company may apply to the 
Bermuda Court for his or her appointment as a joint receiver 
of each and any segregated accounts of the company. 

RACHELLE 
FRISBY

Rachelle Frisby, Partner, Head of Financial Advisory, 
Deloitte Bermuda.

Rachelle is the head of Financial Advisory for 
Deloitte’s Bermuda and British Virgin Islands 
offices, leader of Mergers & Acquisitions for 
Deloitte’s Bermuda and Caribbean practices and 
its Diversity and Inclusion for Deloitte’s Global 
Turnaround and Restructuring offering. She has 
20 years’ experience providing restructuring, 
forensic and dispute, M&A transaction advisory 
and AML compliance services. She has acted 
as (provisional) liquidator on a number of cross-
border engagements involving complex and 
contentious matters - including various companies 
in Bermuda offering long-term insurance annuity 
products to third party individuals and the captive 
insurer of Venezuela’s state-owned oil and natural 
gas company. She has also overseen advisory 
engagements for local and regional clients.

Rachelle is a Certified Fraud Examiner and a 
Chartered Professional Accountant in Bermuda and 
Canada. She is also a Fellow of INSOL International 
and a founding member of – and currently on the 
Executive Committee of – the Restructuring and 
Insolvency Specialists Association of Bermuda.

www.risa.bm 

https://www2.deloitte.com/cbc/en/bermuda.html 

This allows the receiver to deal with legacy issues such as 
shortfalls in minimum capital requirements and commute 
problem cells or otherwise distribute assets to those entitled. 
A receiver can also be appointed over orphaned segregated 
accounts where the beneficiaries of the accounts are 
unknown or perhaps no longer incorporated. The receiver 
will take charge of identifying and locating the appropriate 
beneficiaries and if not found, has the ability to seek 
directions from the Bermuda Court to determine the most 
appropriate location for the funds. 

Bermuda’s appointment takers and advisory and legal firms, 
utilise their extensive local and cross-border knowledge and 
contacts to maximise returns to stakeholders.
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Successfully supporting thousands of Bermuda-based 
professionals over the last five decades, this training and 
education has been key in the development of intellectual 
capital on Island, firmly cementing Bermuda as one of the 
three key insurance and reinsurance centres in the world and 

Transforming 
(re)insurance education 

in Bermuda
BY ROBERT PATON AND MARK BERRY

This year is to be a momentous one for the Bermuda Insurance Institute (BII) as our mission marches 
forward under the single and most efficient focal point for all current and future (re)insurance education 

on the Island as we merge the BII activities into the Bermuda College.

he BII was formed in 1970, further incorporated 
by Private Members Act in 1984. Throughout its 
51-year history, the BII has prided itself on offering 
world class education, training and development for 

(re)insurance industry professionals. 

T
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perhaps more importantly, as the leading centre for innovation 
in risk management and product development. 

In just the past 10 years, the BII has proctored over 8,800 
exams and awarded 2,500 designations, which is truly an 
outstanding achievement.

The BII’s original mission was three-fold: 
1.  To create and maintain a central organisation for people 

engaged in / associated with the insurance industry.
2.  To hold seminars and workshops on topics related to the 

insurance industry.
3.  To encourage and assist the study of any subject bearing 

upon any branch of insurance. 

This has been achieved through the supervision of exams, 
advising on courses, one-on-one mentoring and classroom 
teaching. In addition, the BII pioneered a significant number 
of events, including lunch & learns, insurance induction 
courses, seminars, workshops, executive courses, women’s 
series events and many conferences. There is great pride in 
the fact that many of these courses have now been adopted 
and developed by other organisations, including the Bermuda 
Chapter of CPCU, Bermuda Foundation for Insurance Studies 
(BFIS), WeSpeak and the Institute of Directors (IoD).

For the past two years extensive discussions have been 
held between representatives from the boards of the BII, 
the College and the Bermuda College Foundation (the 
Foundation). It is now so pleasing to see that work towards 
adapting (re)insurance education in Bermuda to our ever-
changing world is now coming to fruition with a plan for the 
long term. It became very clear that the BII and the College 
had similar aims and with the overwhelming support of the 
insurance industry in Bermuda, the long-standing mission of 
the BII can be enhanced and developed further, now under 
the auspices of the College. The College has been actively 
cultivating its value proposition in the (re)insurance education 

sector, which speaks directly to its own mission and vision 
(Mission, Vision & Values - Bermuda College).

The College is now ideally positioned to receive the baton 
from the BII and commit its full support to this consolidation 
initiative, with the continued assistance of local and overseas 
subject matter experts, such as The Institutes and many 
other professional bodies both here and abroad. Examples of 
progress made to date, include:

CREATING PARTNERSHIPS
•  Since 2019, Athene Re has provided scholarships for up to 

10 College students annually in Actuarial Science or other 
business areas, as well as internship opportunities.

•  In 2020, the College established a partnership with the 
Association of Bermuda Insurers and Reinsurers (ABIR) 
to offer a foundational insurance course (beginning in 
Spring 2021), internships and a scholarship, for up to three 
recipients to St John’s University. The unique insurance 
course centres around a lecture series by industry leaders 
which was open to students and the community-at-large. 
With now over 200 subscribers, this was clearly well 
received and ongoing, resulting in some students selecting 
(re)insurance as their career focus.

•  The College is currently in discussions with Aspen to 
provide internships for college students in their second 
year.

•  The College is partnering with L&F Indemnity to provide 
an on-Island internship, a scholarship for the College and 
a scholarship to Georgia State University for a second year 
College student.

Image courtesy Bermuda College

Image by Jacob Lund / 
copyright Shutterstock.com
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MARK 
BERRY

Mark Berry, CPCU, Chairman, Bermuda College 
Foundation.

Mark was the former Head of Specialty, Global 
Markets Reinsurance, AXA XL and AXA XL Partner. 
After a 41-year career in reinsurance and nearly 30 
years with AXA XL, he retired in 2021. 

He has served on numerous industry bodies 
and charity boards, including 26 years with the 
Bermuda Insurance Institute (BII) and is an alumnus 
of Bermuda College.

ROBERT 
PATON

Robert Paton, CPCU, FIoD, Chairman, Bermuda 
Insurance Institute (BII).

Robert Paton has over 30 years of insurance 
and financial services, accounting, advisory and 
consulting experience. 
 
Robert holds a Bachelor of Arts (Hons) degree 
in Economics from the University of Essex, is a 
Fellow of the Institute of Chartered Accountants 
in England and Wales (FCA) and holds the 
Chartered Property Casualty Underwriter (CPCU) 
and Associate in Risk Management (ARM-E) 
designations.
 
He is a Fellow of The Institute of Directors (FIoD) 
and was a past President of the Bermuda Insurance 
Management Association (BIMA) and past leader of 
the Captive Focus Group of the Bermuda Business 
Development Agency (BDA).

EXPANSION OF COLLEGE INSURANCE PROGRAMMES

•  In consultation with The Institutes, the College has 
established two courses in the insurance concentration 

 that will allow students waivers for two CPCU exams, 
 being:

 -  CPCU 500 Foundations of Risk Management 
  and Insurance
 -  CPCU 520 Insurance Operations 

 They will be added, respectively, in academic year 
 2022-2023.

•  The College has developed a (Re)Insurance Advisory Board 
that comprises industry leaders and representatives from 
St. John’s University and Georgia State University, to advise 
the College on its insurance curriculum. The Board has set 
as its goal, the creation of a world-class, two-year insurance 
and risk management programme at the College. The three 
stages of the education journey that will be addressed 
are generating interest in (re)insurance at the high school 
level, development of a talent pipeline at the College and 
transition into – and the completion of – an undergraduate 
degree in (re)insurance.

•  The College currently has more than 33 articulation 
(transfer) agreements with various four-year institutions, 
whereby its graduates transfer with advanced standing 
to complete their undergraduate degrees: Pathways – 
Bermuda College. Agreements specific to (re)insurance and 
actuarial science include programmes offered by: Eastern 
Kentucky University, Georgia State University, St. Francis 
Xavier, St. John’s University and Temple University.

•  There is also an intention to migrate as many of the historic 
BII seminars, workshops and conferences as possible, 
wherever there is a perceived gap in educational offerings.

This is a comprehensive initiative, that ultimately will deliver 
a consolidated platform that positions the College to provide 
optimal access and support for local education in (re)insurance 
and its supporting professions. 

Whilst the College is building partnerships specific to its 
mission in education, the Foundation is likewise doing so 
with those who can help provide the necessary funding to 
support the College’s infrastructure, faculty and programme 
development. We firmly hope that the support the insurance 
and reinsurance industry has provided to the BII will now 
continue for the College, through the Foundation (Bermuda 
College Foundation).

For the BII, this transformational shift and hand-off to the 
College is filled with not only nostalgia but also enormous pride 
with its past achievements. This next chapter for professional 
(re)insurance education on Island and with our own College, is 
filled with promise and opportunity, for the industry, Bermuda 
and all those who wish to enrich their lives through education. 
It is with a genuine feeling of 'mission accomplished' that the 
BII has 'graduated' and gone to college.



requirements of the insurance companies that were 
flocking here. 

What Hall and O’Hara discovered was that a lack of college 
funding was precluding many young Bermudians from 
attaining the qualifications necessary for industry employment. 

Developing Bermuda’s 
insurance workforce

BY STEPHEN JONES

During the past 25 years, the Bermuda Foundation for Insurance Studies, BFIS, has transformed 
the on-Island insurance workforce by helping generations of young Bermudians join the industry. 

his charitable organisation was founded in 1996 
by Brian Hall, who – along with Brian O’Hara 
and other industry leaders – realised that even 
though Bermuda offered an imminently hospitable 

environment for business, the Island did not have sufficient 
numbers of locals in the workforce to meet the staffing 

T
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HELPING YOUNG BERMUDIANS
To address these barriers, BFIS began as a college scholarship 
foundation, providing financial support to promising young 
people who were eager for a career in the insurance industry. 
It was exactly the kind of sponsorship that was needed. I know 
because I was a grateful recipient of a BFIS scholarship, as my 
education many years ago at Bermuda College was paid for by 
the foundation. The entire trajectory of my insurance career – I 
currently serve as Senior Vice President of Financial Lines for 
Chubb Bermuda – is a case study of the support and career-
building assistance that BFIS offers Bermudians. 

INSURANCE WORKFORCE TRANSFORMATION
The highly effective work of the foundation is evident today. 
However, back in the mid-90s, the Bermuda insurance industry 
was largely staffed by ex-patriot workers. Two and a half 

decades later it is normal now to see Bermudians employed 
by the many insurance companies that arrived as start-ups and 
established a presence on the Island.   

How did a single organisation create such a fundamental 
workforce transformation? 

THE BFIS PROGRAMME 
Over the past several years, the evolution of skillsets needed 
in the industry continued to diversify and the need for 
additional support for Bermudians became apparent, the 
foundation cultivated a five-step programme to meet those 
needs. The programme offers career guidance for students, 
scholarships, mentoring, summer internships and job search 
assistance. To understand the broad scope of BFIS’ highly 
effective career support programme, let us take a closer look 
at the components.

HIGH SCHOOL STUDENTS LEARN ABOUT 
INSURANCE CAREERS 
Each year, the BFIS Schools Outreach Committee, largely 
composed of the foundation’s alumni, visits every Bermuda 
high school to talk with seniors about on-Island careers in 
insurance. Interested students are then invited to a series of 
‘Lunch & Learn’ sessions for more in-depth information about 
the industry. 

In addition, every February, all Island high schools send up to 
eight students to three-day speed networking events hosted 
by BFIS alumni who are insurance professionals. The broad 

Image by BUTENKOV ALEKSEI / copyright Shutterstock.com
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STEPHEN 
JONES

Stephen Jones, Chairman, Bermuda Foundation for 
Insurance Studies (BFIS). 

Stephen has over 17 years’ experience 
underwriting Management & Professional Liability 
risks for Fortune 1,000 businesses and is Senior 
Vice President of Financial Lines for Chubb 
Bermuda. He joined the company (formerly known 
as ACE Bermuda) in 2010.

Prior to joining Chubb, Stephen worked as 
Assistant Vice President at Allied World Assurance 
Company underwriting complex multinational 
Commercial and Financial Institution risks. 
Previously, he worked at Chubb Atlantic Indemnity 
Ltd, Bermuda where he started his Management & 
Professional Liability underwriting career.

Stephen holds the Registered Professional Liability 
Underwriter (RPLU) designation.

industry areas they explore include law, actuarial and IT, 
accounting and finance and general insurance-related topics. 
These events help students decide where their interests lie 
and, with an area of interest in mind, they can apply for BFIS 
college scholarships. 

COLLEGE SCHOLARSHIP PROGRAMME
While several scholarship programmes are sponsored, the 
central foundation programme offers up to 10 undergraduate 
students between $10,000 and $25,000 for two years. To 
qualify, a student must ideally plan on a career in Bermuda’s 
insurance industry and major in a relevant field, such as 
insurance, risk management, finance, economics, actuarial 
science, mathematics, accounting, corporate law and 
computer science, or environmental science. 
During BFIS’s 25-year history, the foundation has awarded 
$7.5 million worth of scholarships to 233 students, with 
funding donated by an impressive array of on-Island insurance 
corporations. 

MENTOR/NETWORKING PROGRAMME 
Once in college, students can benefit from BFIS’ mentor/
networking programme, which matches students with 
practicing professionals who serve as their mentors, offering 
career development support and advice. Mentors are also 
available for those just starting their career in insurance. 

Ongoing mentoring support is further bolstered by annual 
networking events held during the Christmas and summer 
vacation periods, as well as in the autumn/fall before school 
begins. During these events, students can ask questions 
of industry professionals and discuss plans with peers and 
students like themselves.  

SUMMER INTERNSHIP PROGRAMME 
The BFIS summer intern programme has, so far, provided 177 
college students in their junior and senior years with two to 
three-week internships at companies in Bermuda, London, 
Chicago and Atlanta. These summer jobs offer invaluable 
real world experience, as students gain a familiarity with the 
insurance world that will guide them when applying for their 
first position. 

JOB SEARCH PROGRAMME 
After graduation, the foundation provides job search 
assistance. Companies in Bermuda know BFIS can connect 
them with alumni whose interests and qualifications fit their 
company and the roles they wish to fill. 

HOW GRADUATES GIVE BACK TO BFIS
Returning to the question of how BFIS transformed the 
industry’s on-Island workforce, one additional ingredient in 
our success has been the foundation’s ability to recruit alumni 
as volunteers. When BFIS scholarship students graduate, 
they often want to give back by volunteering for one of the 
foundation’s committees. 

A case in point: Most of our sub-committees are led by 
our Alumni, including the Schools Outreach, Mentor and 
Networking Committees. Also, in my case, I am privileged to 

be the first alumnus to serve as Chairman of the foundation. 
As I progressed in my early career I, too, volunteered, joining 
the Schools Outreach Committee and later on, the Scholarship 
Committee. In 2002, I went to work for Allied World Assurance 
Company (AWAC) progressing to the level of Assistant Vice 
President. Soon after, BFIS asked me to join the Board of 
Trustees and, several years after I subsequently joined Chubb 
(then known as ACE) as Vice President of Financial Lines, I 
became Chairman of the foundation. About 18 months ago, 
I was promoted to Senior Vice President of Financial Lines at 
Chubb Bermuda. 

It is easy to see how integral BFIS has been to my career 
success, initially with a college scholarship and then with 
ongoing mentoring and support. As a result, I can directly 
assist other young people who are academically qualified but 
may also need a ‘leg-up’ to succeed in the industry. Like so 
many other successful BFIS alumni currently working in the 
industry, collectively, we are proof that, with the right kind of 
support, financial assistance and ongoing career planning, 
remaking our insurance industry workforce to incorporate 
qualified Bermudians is not just possible but inevitable.  
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shipping registries. The registry has also, continued to invest 
in important service and core business process improvements 
and enhancements including the implementation of BOSS 
(Bermuda On-line Shipping Services) which brings together 
our survey, registry and seafarer documentation systems 
into one platform which facilitates the use and issuance 
of electronic certificates, e-documents and verified digital 
signatures. 

The implementation of our new systems proved to be very 
timely as the registry was well positioned to adapt and work 
remotely during the COVID-19 pandemic without any issues 

Bermuda’s advanced 
maritime services

BY FRANCIS RICHARDSON

The core business of the Bermuda Shipping and Maritime Authority (BSMA) is the registration of 
ships and yachts and the BSMA has a primary responsibility as the Flag State and regulator to ensure 

the ships and yachts on the Bermuda Ship Registry are being operated in a safe manner, being properly 
maintained and the welfare of the crew is being looked after. 

ith a quality fleet flying the Bermuda flag, the 
registry continues to ensure it maintains its high 
standards in vessel operation safety, security and 
protection of the marine environment. The registry’s 

strong flag performance is evidenced by improving its position 
on the Tokyo and Paris Memorandums of Understanding 
(MoUs) and also maintaining its Qualship 21 status. 

The ship registry – and therefore by extension Bermuda 
– received an excellent and clean result in the recently 
completed International Maritime Organisation (IMO) Audit 
of the UK and the Overseas Territories (OT) that operate 

W

Image courtesy Bermuda Tourism Authority (BTA)
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FRANCIS 
RICHARDSON

Francis C. Richardson, Chief Executive Officer, 
Bermuda Shipping and Maritime Authority (BSMA). 

Francis joined the Bermuda Shipping and Maritime 
Authority as the Chief Executive Officer in April 
2018. He previously worked within the Bermuda 
Government Civil Service and held the posts of 
Dockyard Superintendent, Director of Marine 
and Ports, Permanent Secretary of the Ministry of 
Tourism Development & Transport and the Ministry 
of Public Works. Prior to those postings, he spent 
eight years working at sea as a marine engineer 
on various types of ships engaged in international 
trade and ascended through the ranks. 

Francis holds a Master’s Degree in Marine 
Operations and Management and a Class 1 
Marine Engineering Certificate of Competency, 
he is a Corporate Member of the Institute of 
Marine Engineering, Science and Technology and 
is currently a member of Lloyds Registry (United 
States) Advisory Committee.

or gaps in service delivery and support to ship owners and 
operators. The pandemic also required the registry to seek 
and utilise alternative means of conducting surveys and 
inspections on board ships and as a result utilised technology 
to implement remote surveys and inspections and they 
have proven to be a suitable alternative. The pandemic also 
demonstrated that technology is one of the main drivers 
of change in the industry and digitisation has become an 
important component in all aspects of the business. 

At a time when the maritime industry is continuously evolving 
and adapting to a sea change in its regulatory framework, the 
registry will have a critical role as regulators to work closely 
with ship owners and operators on the implementation and 
compliance requirements. For these reasons the registry is 
taking progressive steps and actions to align itself with the 
IMO environmental objectives and clean energy initiatives. 
Environmental, social and governance (ESG) performance 
has also become a very important topic for key industry 
stakeholders that include charterers, financiers and investors 
and ESG reporting is being integrated into and becoming part 
of shipping companies’ performance reporting. In this regard, 
building on Bermuda’s excellent reputation for corporate 
governance and the ongoing environmental sustainability 
initiatives, the registry is currently refining its policy that 
defines our stated objectives and initiatives related to ESG.

For good reasons Bermuda remains home to a large number 
of shipping companies which are supported by a respected 
regulatory environment and the registry is seeking to further 
strengthen its relationship with local shipping companies to 
become a trusted partner and flag of choice by maintaining 
the highest standards and providing excellent service and 
support.  

•  To ensure consistency and high standards, the registry has 
highly qualified marine surveyors and auditors operating 
globally. This means that the ship owner and operators 
can communicate directly with the registry about technical 
issues and assistance with port state control matters, so 
that the ship owner receives a timely, knowledgeable 
and consistent response and ships are not delayed. 
Whilst statutory surveys are delegated to Recognised 
Organisations (Class), the registry primarily uses its own 
surveyors and auditors for ISM, ISPS, MLC and PSSC 
certification but these services can also be delegated. 

•  The registry continues to ensure that its fees and costs for 
services are competitive and registration incentives are 
provided for ships owned by Bermudian companies and 
there is also a reduction in fees depending on the volume 
of ships registered.

In addition to the ship registry responsibilities and obligations, 
the BSMA has some very important local and jurisdictional 
Port and Coastal State obligations that include the enactment 
of legislation to give effect to the various international 
maritime conventions and intergovernmental conventions. 
The BSMA liaises with the local port authorities to ensure the 
navigation channels are surveyed and charted, oil pollution 

response preparedness requirements are addressed and 
to assist with establishing the appropriate training and 
certification for individuals that are working in the maritime 
industry. 

The BSMA also liaises and works closely with other 
government agencies including the Business Development 
Agency (BDA), Civil Aviation Authority (CAA) and the Bermuda 
Tourism Authority (BTA), to support and promote business 
development. The introduction of Superyacht and Other 
Vessels (Miscellaneous) Act 2019 which underpins the creation 
of a tourism product that will make Bermuda more attractive 
as a destination for yachts – in particular for superyachts – is 
a good example of collaboration between the Ministry of 
Transport, BTA and the BSMA.

Looking to the future, the registry remains focused on 
growth, maintaining our high standards, increasing our global 
representatives in key shipping and financial centres, along 
with the continual deployment of digitisation to improve 
efficiency, optimise operations and add value for ship owners 
and operators.
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POST-COVID OPPORTUNITIES 
As leaders in Bermuda contemplate what life can be like 
post-COVID, the Bermuda Economic Development 
Corporation (BEDC) has identified the following areas of 
opportunities for entrepreneurs and business owners to seize. 

1. Embracing technology and virtual experiences
Bermuda is a country that has a high adaptability rate for cell 
phone, computer and internet usage. Although this is the 
case, Bermuda's local businesses and consumers were slow to 
adopt technology as a primary means to purchase products 
and services. However, despite all the global pandemic's 

Bermuda’s post-
COVID opportunities 

for SMEs
BY ERICA SMITH

The last two years have been a monumental challenge that surprised the entire world. At the beginning 
of 2020, very few people could have imagined that we would soon be experiencing a global pandemic. 

It was unimaginable at the time.  

wo years later, the world – and we as human beings 
– have experienced a great deal and Bermuda has 
not been spared. Yet the resilience of our people 
and the resilience of our Island’s entrepreneurs 

bodes well for Bermuda’s rebound from the impacts of the 
global pandemic.

Through the shelter-in-place, stay-at-home, public health 
orders, curfews and restrictions, Bermuda’s entrepreneurs rose 
to the challenge to persevere, to pivot, to be creative and to 
innovate. They have been resilient but that is not surprising 
given Bermuda’s history of resilience.

T
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negative impacts on Bermuda, one tangible benefit was the 
quick adoption of technology for businesses to persevere. 

The pandemic forced business owners and residents to 
use technology to survive by creating websites to embrace 
e-commerce and virtual meeting platforms to stay connected 
with clients and teams. One example of an innovative and 
creative way to utilise technology was the emergence of 
telehealth services to supplement traditional experiences. 
Leveraging technology has allowed Bermuda's local 
businesses to expand customer markets beyond Bermuda's 
shores.

2. Innovation in delivery of products and services to 
consumers
When the Government of Bermuda imposed shelter in place 
and stay-at-home orders, logistics, last-mile services, store-to-
consumer delivery services and third-party transport options, 
became necessary. As a result, entrepreneurs started up new 
businesses to provide these services. Without these services, 
many residents and consumers would have had no access to 
food, prescriptions, entertainment, or necessary supplies to 
get them through the last two years. The pandemic was the 
catalyst to spur the slow adoption of technology to provide 
logistical support. Now that Bermuda is returning to some 
sense of normality, opportunities still exist for entrepreneurs 
and business owners to adopt delivery services as added value 
options available for the consumer.

3. Creative utilisation of spaces outside of buildings
Over the last two years, Bermuda has pushed against the 
established traditional ways of conducting business inside. 
Alfresco dining, pedestrianisation, outdoor markets, drive-
in theatres and open air entertainment, are examples of 
how entrepreneurs have used outdoor spaces creatively to 
continue conducting business during the pandemic. 

Undoubtedly, the best of these ideas and experiences will 
continue post-pandemic, ushering in new experiences for 
locals and visitors alike. 

4. New ways of working and the world of work – 
hybrid work
The global pandemic necessitated a creative and innovative 
approach to work when employees were at home for two 
years. It proved that remote working could be productive 
and profitable for many industries, as a significant number 
of businesses decided to end leases, sell office furniture and 
move to entirely virtual or online companies using shared 
spaces when face-to-face interaction was necessary.  
 
Workers and employees also challenged the norms of doing 
business in Bermuda and the viability of the hybrid work 
environment was born. As the Island moves post-pandemic, 
innovative companies will have to embrace this new way of 
working to remain both competitive and viable. The climate is 
suitable for industry experts to provide consultancy services to 
assist companies in preparing and succeeding in the new ways 
of working.

5. Reuse of buildings
It is unknown if the workforce will return to the ‘traditional’ 
office and workplaces utilised pre-pandemic. Still, there is 
a clear opportunity to reuse and adapt many buildings and 
sites in Bermuda to continue to position the Island as a global 
jurisdiction where people want to live and play. Opportunities 
exist for entrepreneurs and developers to look at vacant 
buildings and unused spaces as opportunity sites. Examples 
of options include bespoke restaurants shifting to ghost or 
shared kitchens, larger grocery stores working with smaller 
grocers to sell custom-made items, office complexes turning 
into co-working spaces, shared residential living and vertical 
farms in unused office buildings.

6. Growth in health and wellness
A key component in Bermuda's fight against COVID-19 was 
the critical need for individuals and systems to keep our 
population healthy. Bermuda's entrepreneurs responded to 
the challenge by launching businesses to address the need. 
Bermuda's health and wellness services evolved to provide 
telehealth services, local manufacturing of personal protection 
equipment and masks, virtual and online workouts, delivery 
of prescriptions, provision of mobile health equipment and 
testing of consumers in their homes. These trends will increase 
opportunities to leverage the medical tourism industry given 
Bermuda's ideal location, climate, people and emerging 
entrepreneurial ecosystem.

FUTURE INITIATIVES TO DEVELOP NEW BUSINESSES
As a quango, BEDC's ultimate role is to assist the Government 
of Bermuda in encouraging economic growth for Bermuda's 
small and medium-sized businesses. Some initiatives we are 
actively progressing to assist in achieving this goal are as 
follows.

1. SME support – funding and enhanced support 
The BEDC, with support from the Government of Bermuda, is 
committed to continuing to provide advocacy, advice, support 
and funding to Bermuda's local small and medium-sized 
enterprises. Through the pandemic, BEDC has deployed over 
$5.5 million in financial aid to Bermuda's local entrepreneurs 

Image by Jacob Lund / copyright Shutterstock.com
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ERICA 
SMITH

Erica R. Smith, AICP, Executive Director, Bermuda 
Economic Development Corporation (BEDC).

Erica is responsible for overseeing the 
Corporation’s role in developing a strong, well-
managed and prosperous local business sector, 
through the provision of business advice, counsel, 
and financial assistance.  

Having been educated at Boston University, 
Howard University, and the University of 
Pennsylvania, Erica currently holds a Bachelor’s 
Degree in Architecture, a Master’s Degree in City 
Planning, a Certificate in Urban Design, a Diploma 
in Supervision and Management and is a Certified 
Urban Planner.  

In 2021, Erica was honoured to be awarded the 
Queen’s Certificate and Badge of Honour by Her 
Majesty, The Queen for services to the community.  
She was also recognised in 2021 as one of the 
five Bermudians of the Year by the Bermudian 
Magazine.

She has been married to Trevor Smith for 23 years 
and has two adult stepchildren, Dante’ and Zoe.  

through innovative and creative funding products and 
partnerships, to bring new products and services to the market 
quickly. BEDC will continue to support local businesses in 
2022 and 2023, as companies will need access to capital and a 
range of wrap-around support in a post-pandemic world.

2. Expanding Bermuda's entrepreneurial ecosystem – 
incubators and accelerators
Bermuda is evolving into a hotbed of entrepreneurial activity 
driven by local and international entrepreneurs' needs. The 
emergence of incubators and accelerators is a vital indication 
of this. BEDC itself has established both an Incubator 
Programme and an Accelerator Programme (Enterprise 
Bermuda) to support both start-ups and established 
businesses but is also excited about the change in the 
landscape with the emergence of Ignite Bermuda Accelerator, 
i3 Incubator, Business Better Incubator, as well as co-working 
spaces for entrepreneurs to collaborate and innovate. 

3. Affordable e-commerce to connect - virtual marketplace
BEDC's forthcoming virtual marketplace, ByBermuda.bm, 
will provide our small and medium entrepreneurs with a way 
to connect their products and services with not just a local 
market but a market beyond Bermuda's shores. Lack of access 
to affordable e-commerce platforms and high merchant 
banking fees are often a huge barrier for start-ups and smaller 
enterprises. BEDC intends to remove these barriers by 
creating a seamless platform for the establishment and growth 
of businesses while providing an opportunity for home-grown 
creative and innovative products and services to connect with 
customers internationally, thereby solidifying the Bermuda 
brand. 

4. Regeneration through increasing the residential 
population in the Capital – Uptown and South-East 
Hamilton development
There are areas of Bermuda's Capital City that are not being 
leveraged to their highest and best use and present an 
untapped opportunity to grow the residential population on 
the Island and in the City of Hamilton. BEDC is expanding the 
North-East Hamilton Economic Empowerment Zone (EEZ) to 
the south-east quadrant of the City to enhance Hamilton's 
main entry point and further spur regeneration and residential 
development. This expansion will help create places where 
Bermudians and non-Bermudians desire to live, work and play 
and encourage economic growth. Some innovative economic 
development tools that the BEDC will deploy within our EEZs 
include the Approved Residential Scheme and Guarantees for 
Commercial Building Purchases. These new tools will facilitate 
this regeneration, presenting opportunities for entrepreneurs, 
investors, developers, digital nomads and those who wish to 
live in Bermuda. 

5. Evolving our food supply – farming and fishing
There is a need to evolve and innovate Bermuda's farming 
and fishing industries. Bermuda's reliance on food imports, 
with over 80% imported, is not sustainable and presents 
an opportunity to re-engineer these industries. The global 
pandemic clearly showed how supply-chain disruptions 
outside Bermuda impact imported food products' availability, 

variety and quality. The goal is to shift a percentage of 
imports to local production through innovative technological 
manufacturing and techniques, like vertical farming or pelagic 
fishing caught in our 200-mile Exclusive Economic Zone. 
Doing this allows dollars to remain local and our economy 
to grow, while presenting opportunities for quality local fish 
and bespoke food products to be exported to international 
markets. Pipelines for this to occur are currently being 
progressed and are an area for exploration for our Island's 
entrepreneurs. 

Entrepreneurs have proven that they can solve the world's 
most complex problems. Bermuda's growing entrepreneurial 
ecosystem provides a vibrant base for local and international 
entrepreneurs, start-ups and established businesses to do 
that for Bermuda and beyond. Any entrepreneur looking to 
connect to this ecosystem can contact BEDC at www.bedc.
bm, info@bedc.bm or 441 292 5570.



of the UK's leading operators of business incubators and 
accelerators, to provide the core programming and find an 
Executive Director to run the Ignite programme.  

On arrival in April 2019, I was immediately involved in building 
the infrastructure, delivering the programme and enabling the 
first cohort. Ignite offers the full programme twice annually 
and for each of the five cohorts that have attended the 
programme since May 2019, the programme has been over-
subscribed four-fold. Even during the COVID-19 pandemic, 
two of the programmes – those starting in late 2020 and early 
2021 – were still delivered, which is a testament to the team's 
passion for the entrepreneurs in Bermuda.

From a small spark
BY SEAN REEL

Launched in Bermuda in 2019 to improve the Island’s entrepreneurial ecosystem, Ignite Bermuda has 
established an environment that gives entrepreneurs and community leaders a better chance of success 

through education, mentorship, access to experts in relevant business fields and investment capital.  

s a registered charity, Ignite Bermuda's services 
are delivered free of charge, providing access to 
a world-class hub environment where 
entrepreneurs can interact and find support from 

other like-minded individuals within a supportive and safe 
environment. 

Ignite is the first privately funded business accelerator 
launched in Bermuda. Founders Don Mackenzie (serial 
entrepreneur) and Neil Patterson (former KPMG Chairman) set 
out on a mission to create jobs and diversity for Bermuda.

The founders engaged with Entrepreneurial Spark, one 

A
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SEAN 
REEL

Sean Reel, Executive Director, Ignite Bermuda.

Sean runs the award winning Ignite Accelerator 
in Bermuda, which is focused on creating jobs 
and building an ecosystem to create economic 
empowerment through diversity.

He has worked in senior roles for large 
international companies, as well as early-stage 
businesses and has successfully taken two 
businesses to IPO on the London Stock Exchange 
as both CEO and Chairman.

He is an active investor with over 50 companies in 
his portfolio and has been an advisor to a number 
of VentureFunds and investor groups. He has led or 
supported deals in excess of £1.1 Billion including 
trade sales, IPO and MBO, as well as complex 
property transactions.

Experienced in diverse sectors including media, 
healthcare, property and FMCG, Sean has held a 
number of senior positions including as Chairman, 
CEO and NED of public companies.

The ecosystem includes onsite experts in finance and 
marketing, whilst another critical resource is often access 
to a fellow entrepreneur that can show empathy at a crucial 
moment.  
 
The Ignite hub is a safe place. Strict privacy and ethical values 
are essential to successful collaboration. This environment 
provides a space to collaborate, share and grow together.

Ignite has delivered the programme to over 150 Bermudian 
entrepreneurs and another 200 entrepreneurs have attended 
'Fuel Your Ambition', a lighter version of the full Ignite 
programme. Some of the key achievements of Ignite over the 
past three years include the following highlights:

•  47 full-time jobs created
•  105 part-time jobs created
•  Saved 35 Jobs through intervention and support in at-risk 

businesses
•  37% total sales growth has been experienced by the 

cohort businesses
•  850 hours of education and enablement delivered to 

Bermudian entrepreneurs
• 120+ hours of professional development delivered through 

33 evening seminars and events 
•  In 2020, Ignite was recognised with a ‘Best of Bermuda 

Award for Good Corporate Citizen’ 
•  Several Ignite graduates have been awarded ‘Best of 

Bermuda’ awards
•  The first Young Adult Entrepreneurial Internship 

programme for 20 young adults was successfully 
completed in the summer of 2021

•  Led a COVID support Sprint for 50 Bermudian Community 
Leaders/Charities

The range of businesses that Ignite has supported, spans 
from the earliest idea stage, to scaling up major companies 
looking to transform or pivot. We have seen entrepreneurs 
build multimillion-dollar businesses in six months and go 
on to employ hundreds of Bermudians. We have also seen 
solo entrepreneurs raise $900,000 in seven days within five 
months of launching their business in Ignite. Local business 
coaches have gone from $7,000 per month to $70,000 in 
seven days. The successes are as much about the individual 
transformations and mindset shifts as the numbers.

The overall focus remains on developing great people that can 
run great businesses or charities. The community continues to 
grow and we will shortly be announcing a significant part of 
the ecosystem that will enable access to capital.

Someone once asked me what I thought were some of the 
key lessons we had learned from the first three years and I 
said that we had come to realise Bermuda has some of the 
best entrepreneurs and community leaders in the world and 
that working with this community has shown the resilience, 
compassion and drive that puts Bermuda in an amazing place 
for the future. It provides the perfect environment to test a 
new business model in a sandbox environment with strong 
regulatory and legal structures.

Asked what roadblocks were being removed to speed up 
progress, I highlighted the fact that Bermuda often sees the 
opportunity as the population of the Island. The development 
of technology and the speed of online commerce has 
meant that the customer opportunity is now not limited by 
geography but rather by the match to real customer needs. 
We also need to be wary of the stories that we tell ourselves 
and that is why mindset is critical to the work we do at Ignite.

Ignite was set up with a rigorous measurement process to 
ensure that donors' funds were used in the most efficient way 
possible. Ignite has recently published its first impact report. It 
can be found at: https://ignitebermuda.com/impact-report 

None of this work would be possible without the Board, 
sponsors, mentors and volunteers that share the mission and 
values that the Ignite community have built.

As with any pitch that our entrepreneurs or charities give, this 
article would not be complete without an ask. Please log on 
to the ignite website and see how you can help, collaborate, 
mentor or share – www.ignitebermuda.com – as your time and 
support will make a difference.





blocks have been laid to stabilise and rebuild Bermuda's 
tourism industry and establish stronger seasonality.

RE-ENGAGING THE MARKETPLACE
Securing Bermuda's share of business requires competing 
for share of voice in a world saturated with multimillion dollar 

A destination 
for all seasons

BY CHARLES H. JEFFERS II

Reflecting on the successes and challenges experienced by Bermuda in 2021, we are encouraged 
by the momentum generated through the execution of the National Tourism Plan (NTP) 

by the Bermuda Tourism Authority (BTA). 

he NTP focus is on pursuing sports, building our 
group and niche travel business, increasing visitor 
spending, growing visitation from Canada, UK 
and Europe, building our superyacht and yachting 

industry and partnering with the airlines and cruise lines to 
help re-establish Bermuda's airlift and cruise calls. The building 
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destination marketing campaigns promoting sunshine, ease 
and convenience. Having conducted a comprehensive brand 
study in 2021 to better understand Bermuda's position in a 
highly competitive travel segment, the BTA incorporated these 
in-depth insights to refresh and refocus sales and marketing 
communications. One of the objectives was to differentiate 
Bermuda from other competing island destinations. We used 
the study's findings to re-engage and re-educate travellers, 
travel agents, group meeting planners and tour operators. 

BTA increased Bermuda's presence at important travel 
industry events to be visible and partner with tour operators, 
convention meeting planners, travel agents and corporations, 
to bring visitors of all types back to Bermuda. We pursued 
group and niche travel to drive room nights and visitor 
spending while bringing greater diversity and seasonality 
to the Island. We partnered with local stakeholders to help 
businesses re-open and prepare their employees to offer 
exceptional service while helping local Bermudians discover 
work opportunities and career paths in tourism. 

SPORTS TOURISM
As a result of our aggressive sports strategy, the 2022 
calendar is filled with pinnacle sports events, kicked off by the 

successful introduction of the USATF Bermuda Games in April, 
the return of SailGP in May, the Clipper Round the World race 
in June, Bermuda Triple Crown Billfish Championship in July, 
the Butterfield Bermuda Championship and Black Golfers 
week in October, to name a few. These events bring visitors, 
deliver room nights, drive on-Island spending and showcase 
Bermuda as a world-class destination through the millions of 
dollars in media exposure many of these partnerships provide. 

After 19 months of full or partial restrictions from COVID and 
thousands of couples' plans derailed, the wedding industry 
is newly re-energised and forever changed. The industry 
has shifted towards smaller weddings and more personal, 
destination weddings, for which Bermuda is well suited. This 
year, BTA will reintroduce Bermuda's unique honeymoon/
wedding offerings to attract the large and lucrative weddings 
and honeymoon business. With unique wedding locations, 
Bermuda is perfectly positioned to serve this surging market 
and provide eager brides and grooms a uniquely Bermudian 
experience.

AIRLIFT
Bermuda suffered significant loss of airlift in 2020 and we 
are working with our airline partners – the Bermuda Airport 

Australia SailGP Team celebrate with Champagne Barons de Rothschild on stage after winning the final match race on Race Day 2 of Bermuda SailGP presented by Hamilton Princess, 
Season 3, in Bermuda (15th May 2022).  Photo: Jon Buckle for SailGP (Handout image supplied by SailGP), courtesy Bermuda Tourism Authority (BTA)
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Authority, Skyport and the Ministry of Transport – to regain 
lost flights. One big win in 2021, was the British Airways 
gate switch from Gatwick to Heathrow, providing improved 
connectivity to the greater UK and Europe. Our collaborative 
partnership with American Airlines yielded expanded service 
from their Charlotte hub that proved so successful it is now 
a part of the permanent schedule. More good news on the 
airline front is expected over the next few months. 

BERMUDA’S HOTEL INVENTORY
A key element of tourism's recovery will be the growth of 
cruise and air arrivals alongside the expansion of our hotel 
inventory. At 1.8k available rooms, the Island is at just 43% 
of 1990 volumes. Though the Island's inventory of vacation 
rentals has increased over the past few years, the volume 
has not made up for the loss in available hotel rooms. 
What is more, those visitors choosing vacation rentals tend 
to be leisure travellers. The reduction in available hotel 
rooms hinders the ability to build demand for group and 
business visitation. It limits vital on-Island spending, which 
would contribute to the revenues of our taxis, vehicle rental 
companies, tour operators, entertainers, restaurants and 
other businesses directly or indirectly connected to tourism in 
Bermuda. 

In May 2022, the Bermuda Senate passed the Fairmont 
Southampton Act, which has provided tax incentives for the 
redevelopment of the Island's largest conference facility and 
is vital for the industry. Redevelopment of the iconic property 
gives Bermuda a solid crack at restoring airlift and visitor 
numbers to pre-pandemic levels. 

Moreover, we are seeing progress in improvement of our hotel 
stock. From the introduction of St Regis in 2021, the opening 
of the Tapestry by Hilton Bermudiana Beach Resort in 2023, 
the refurbishment of Cambridge Beaches, the continued 

expansion of Azura and its sister property Nautilus and the 
impending return of the Fairmont Southampton, Bermuda 
is on the cusp of a tourism renaissance. That Ariel Sands has 
received planning approvals to begin the development of 
its South Shore resort, is also good news. Accelerating hotel 
investment, aggressively leveraging group sales opportunities 
and building capacity through marketing is critical for our 
recovery. 

BUSINESS TRAVEL 
Decimated over the past two years, the business visitor 
category has finally shown signs of recovery, with 2,660 visitors 
travelling to Bermuda on business from January to March of 
2022. While the business traveller segment has a way to go 
to match the baseline arrival numbers recorded in 2019, it 
spiked considerably over the previous year's figures. In the 
first quarter of 2022, business travellers outpaced 2019 length 
of stay metrics by 48%, averaging 7.89 days on-Island. In line 
with the category's longer stay, the per person expenditure 
for business travellers grew by 47% compared with 2019 
figures. On 1st April, the Island's travel protocols became 

Image courtesy Bermuda Tourism Authority (BTA)
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CHARLES H. 
JEFFERS II

Charles H. Jeffers II, CDME, Chief Executive 
Officer, Bermuda Tourism Authority (BTA). 

In March 2021 Jeffers returned to his Island home 
to lead the BTA – Bermuda’s award-winning 
destination management organisation: 
www.gotobermuda.com/bta – having previously 
served as Chief Operating Officer of Visit 
Baltimore. A tourism veteran, he has over 27 
years’ experience in the destination marketing 
industry including a role as COO for Destinations 
International and several progressive roles within 
the Atlanta Convention & Visitors Service Bureau. 

In addition, Jeffers has served and continues to 
serve on several industry boards and committees, 
as well as on various non-profit boards. He has an 
undergraduate degree from American International 
College and a graduate degree from Georgia State 
University. Jeffers has been married to Antoinette 
for 27 years and they have two children, Courtney 
and Arrington.

more streamlined, making it simpler to travel to the Island. It is 
expected that these changes, along with parallel international 
shifts in business travel demands and planned on-Island 
conferences, business travel declines will turn around over the 
next few quarters.

SUPERYACHTS
We are partnering with the superyacht marina at Ordinance 
Island, set to open in late 2022, showcasing the investment 
and infrastructure improvements that Bermuda is making 
to capture a more significant share of this lucrative market. 
BTA has formed a comprehensive partnership with BOAT 
International, the definitive guide to luxury yachts and 
yachting lifestyle, to promote Bermuda with privileged 
placement on the yachting world stage.

LOCAL INVOLVEMENT, EDUCATION & WORKFORCE 
DEVELOPMENT
Inspiring local involvement has been a key priority for the 
BTA as our teams work to support the development of 
Bermuda's hospitality workforce. Our Standards & Training 
has furthered collaborative development initiatives that span 
the pipeline from primary, secondary and tertiary school 
to workforce training and continuing workforce training. In 
partnership with industry stakeholders, the Government of 
Bermuda Ministry of Education, Department of Workforce 
Development and Bermuda College, we have launched 
the second cohort of hospitality training and certification 
opportunities for Bermudians aged 18–25 through the Learn 
to Earn programme.  

Looking forward, to compete in a global environment, the 
BTA is currently building a Bermuda-centric certification 
programme. This hospitality workforce certification 

programme will raise the bar for Bermuda's tourism 
ambassadors. It will consist of a series of core courses with 
the opportunity to take specialist or development courses. 
This training is for anyone who interacts with visitors or has a 
general interest in tourism in Bermuda. 

The Government of Bermuda is moving on national education 
reform and has announced that one of the planned Signature 
Schools would specialise in hospitality and tourism. BTA will 
be working with the Ministry of Education and others to 
assist with creating academic modules, appropriate practical 
skills training and individual and group projects focused on 
real-world issues, including internships and meaningful work 
placements.

Though Bermuda tourism is not expected to regain 2019 
levels until 2024, we are encouraged by the rebound we are 
seeing in 2022 in all sectors of the National Tourism Plan 
(NTP), realising the wisdom of this sustaining plan to stabilise 
Bermuda's tourism industry in uncertain times. With focus and 
determination, BTA remains dedicated to executing the NTP 
and bringing visitors of all kinds back to Bermuda.

Image courtesy Bermuda Tourism Authority (BTA)



2020. This was to ensure that the Island and our residents 
were safeguarded in terms of minimising our exposure to the 
external introduction of the virus and the likely strain that a 
major upsurge in positive cases could have adversely had on 
our overall healthcare resources. 

The resultant impact on the hotel industry was the need to 
temporarily close our properties with our workers being laid 

Bermuda extends 
its warm welcome

BY STEPHEN TODD

The stark reality of the COVID-19 pandemic during the past two years has presented a number of challenges 
to the entire global marketplace and Bermuda – like so many other international destinations – was not spared 

from the adverse effects to our core business and industry sectors.

he Bermuda Hotel Association (BHA) member 
properties as a major employer and key hospitality 
partner, were amongst those hardest hit by the 
initial onset of the pandemic, which necessitated 

the Government of Bermuda, out of an abundance of caution, 
having to make the difficult decision to close our international 
gateway, the L. F. Wade International Airport to all inbound 
air traffic for the four month period of March through June 
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Tobacco Bay of St. George’s, Bermuda, with Fort St. Catherine in background. 
Image by Murph Murphy / copyright Shutterstock.com
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STEPHEN 
TODD

Stephen W. G. Todd JP, Chief Executive Officer, 
The Bermuda Hotel Association (BHA) and Hotel 
Employers of Bermuda.

Stephen was educated in the Bermuda public 
school system and has served for the past eight 
years as the CEO of the BHA, having formerly 
worked in both Bermuda and internationally in the 
financial services sector in various management 
positions. 

He is Chairman of the Bermuda Deposit Insurance 
Corporation (BDIC), former Deputy Chairman of 
the Bermuda Tourism Authority (BTA) and is a past 
President of the Bermuda Chamber of Commerce 
and the Sandys Rotary Club.

off until our airport was officially reopened on 1st July 2020. 
The preceding period has been spent on safely reopening 
our overall economy, whilst ensuring that the appropriate 
health and safety protocols were maintained as we welcomed 
our leisure and business visitors and guests back to our 
destination.

Although as an industry we are operating with a reduced 
hotel room inventory due to the closure of the Elbow Beach 
Resort and that of the Fairmont Southampton – with the latter 
representing the loss of both a significant number of guest 
rooms and meeting space – we are pleased to note that the 
latter property is scheduled to undergo major renovations 
which are due to start in the coming months and once 
completed, the hotel is to be reopened, which will restore 
much needed hotel guest room inventory and meeting space 
to our destination. 

There have also been positive developments in the industry 
with the official opening of the St. Regis Bermuda Resort 
which boasts 120 guest rooms and suites, along with adjacent 
villas which are located on St. Catherine’s Beach in St. 
George’s. The property boasts several amenities and features, 
in keeping with the standards and expectations which their 
international guests have come to expect from this world-
renowned hotel brand, with the property also featuring the 
adjacent Five Forts Golf Course.

The boutique property, the Azura Bermuda has also opened 
and provides a stunning setting overlooking the South Shore, 
with a residential component, which provides the perfect 
combination of a property that caters to the discerning guest 
who is seeking an experience that only a smaller more intimate 
property can provide. 

In addition to this, plans have been announced to complete 
the repurposing of the former residential property that is 
being converted for hotel use that will be operated as the 
Bermudiana Beach Resort and plans are also in hand to move 

forward with the development of the former Ariel Sands Hotel 
property which will also feature a 33-guest room hotel along 
with plans for 21 villas. The projected opening is currently 
scheduled for late 2024 or early 2025. 

With the aforementioned developments extending the range 
of what we have to offer, Bermuda as a world-renowned 
tourist destination and global international business centre 
is well positioned to focus on re-establishing our highly 
respected and envied industry presence, as the globe learns 
to live with COVID and our emphasis will continue to be on 
ensuring that the visitor experience is one that is beyond 
comparison. As our overall hotel room inventory is recognised 
as being at its lowest level in several decades, our committed 
hotel operators and industry colleagues, are focused on 
ensuring that in conjunction with the Government of Bermuda, 
the Bermuda Tourism Authority (BTA), our airline partners 
and all key industry sectors, that Bermuda has repositioned 
itself and is being marketed as a year round destination that 
offers a wide range of visitor experiences, which complement 
the culture and history of our residents and the destination, 
with emphasis being placed on fully executing the Bermuda 
Tourism Plan.

Bermuda remains focused on both sustaining and growing 
our destination offerings, which we invite everyone to avail 
themselves of them, irrespective of whether you are 
visiting for leisure and or business, as we look forward to 
welcoming you.

Bermuda is home to a range of beautiful golf resorts. 
Image by PixieMe / copyright Shutterstock.com






