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The World’s Risk Capital

The captive insurance concept was developed in Bermuda in the early 1960’s and is more 

popular today than it has ever been.

It’s estimated that there are approximately 5,000 captives worldwide and Bermuda has 

consistently maintained its leading position as home to many of them.

In soft markets as well as hard, risk managers and others continue to regard captive 

solutions as highly effective risk management tools. They continue to see Bermuda as the 

leading captive insurance domicile.

This booklet details some of the more important aspects of Bermuda’s captive insurance 

industry, its regulations and incorporation procedures. It is for general guidance and 

information only and should not take the place of advice from qualified business 

professionals.

“Bermuda has absolutely exploded in importance in the 
global insurance and re-insurance world and with the 
location of not only so much financial capital but the 

huge amount of intellectual capital as well and so many 
of the top operators in the world…”

Chairman of Bermuda-based Aon Global, Dennis Mahoney. 
The Royal Gazette

Introduction

The World’s Risk Capital
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The Concept

A captive is an insurance company usually formed to insure or reinsure the risks of its parents and affiliates. In some cases, captives are 

also used to insure risks that are not related to their parent organization.

The two main types of captives are single parent and group captives. The latter is typically owned by a number of companies with 

similar exposures. Some trade associations, for example, operate their own group, or association captive insurers, providing coverage to 

association members.

Thirdly, there are sponsored companies known as Rent-a-Captives that offer their structure to clients wishing to attain the benefits of 

captive insurance without either direct ownership or group membership.

Captives can be used to provide coverage either directly or as reinsurance of a primary or fronting insurer.

The Financial Benefits

Used as part of an overall risk management approach, captives can help reduce the cost of insurance programs by mitigating or avoiding 

commercial insurers’ administrative overheads and recapturing underwriting profits and investment income that would have otherwise gone 

to the commercial marketplace. Other potential savings can be made by using a captive to access the reinsurance markets, which operate 

on a lower cost structure than direct insurers.

Additional financial benefits include: 

•	 A	captive	allows	its	parent	to	earn	investment	income	on	unpaid	loss	reserves.

•	 	A	captive	owner	can	benefit	from	its	own	individual	loss	experience	rather	than	pay	premiums	based	on	industry-wide	losses	or	

perceptions.

•	 Depending	on	its	location	and	the	domicile	of	the	parent	organization,	a	captive	may	offer	tax	planning	advantages.

The Insurance Benefits

Captives help to provide a greater degree of flexibility and control over the risk management function by allowing programs to be designed 

in response to specific coverage, premium and retention requirements. These programs can be designed to offer individual operating units 

of a company the coverage and deductibles they require while the overall control and design of the insurance program is maintained at the 

corporate level. Thus captives can help centralize the financial and administrative operation of a corporate insurance program.

Captive Insurance Defined
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Captive Insurance Defined

In addition to providing unbundled support services, captives have access to reinsurance markets - an avenue that a 

captive parent may use to obtain wholesale premium quotes, which primary insurers can not offer.

Captives can be used as vehicles for funding the exposures a company decides to self-insure or for which commercial insurance cover is 

unavailable or uneconomical. As a captive matures and its surplus increases, it will develop a greater capacity to retain risk. The increased 

surplus will also create new opportunities for accessing reinsurers and entering pooling arrangements. As a result, the captive owners will be 

less reliant on the commercial markets.

Captive owners have found that owning a captive insurance company brings much more focus to the derivation and amount of losses being 

incurred. This leads to a greater emphasis on loss prevention programs and the use of the captive to measure the impact of such programs.

The Legislation

Insurance legislation in Bermuda consists of the Insurance Act of 1978 and the Act’s various amendments and regulations.

Some of the Act’s key requirements for non-life insurers are:

•	 A	company	must	be	registered	under	the	Act	before	it	may	carry	on	business	in	Bermuda.

•	 	Every	insurer	must	appoint	and	maintain	a	Principal	Representative	in	Bermuda.	The	Principal	Representative	is	a	corporation	or	individual	

who is resident in Bermuda and who can represent the company.

•	 Every	insurer	must	appoint	an	auditor	to	report	on	the	company’s	annual	financial	statements	and	Statutory	Financial	Return.

•	 	Companies	must	meet	minimum	capital	and	solvency	requirements	as	required	under	the	terms	of	their	licenses	(see	multi-license	

system  and solvency table).

•	 Insurers	must	maintain	“relevant”	or	liquid	assets	equal	to	at	least	75	percent	of	their	liabilities.

•	 	A	Statutory	Financial	Return	must	be	prepared	annually.	This	return	is	filed	with	the	Bermuda	Monetary	Authority	(BMA)	but	is	not		

available	for	public	review	(see	also	Statutory	Financial	Statements).

•	 	A	company	whose	gross	premiums	from	professional	liability	insurance	constitute	more	than	30	percent	of	gross	premiums	written	is

required to appoint a Loss Reserve Specialist who must, annually, certify the adequacy of loss reserves.

•	 	Companies	which	discount	their	loss	reserves	must	provide	details	of	the	methodology	and	rationale	for	discounting	and	an	annual		

actuarial opinion on the discounted reserves if the captive has not met its general business solvency margin on an undiscounted basis.
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The Regulators

The	Bermuda	Monetary	Authority	is	the	integrated	regulator	of	the	financial	services	sector	in	Bermuda,	including	the	insurance	sector.	As	

required	by	the	Act,	the	Minister	of	Finance	has	appointed	an	Insurance	Advisory	Committee	(IAC)	to	advise	the	Authority	and	the	Minister	

on matters pertaining to the Act. 

A unique factor of the Bermuda system of insurance regulation is the consultative process between regulators and industry through the IAC, 

by which various sub-committees regularly review the law and practice of insurance in Bermuda.

Total Insurance Assets for all  
International Insurers
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Incorporation Procedure

The Incorporation Procedure

The incorporation of a captive insurance company in Bermuda 

usually takes from three to six weeks and involves the following:

Services: 

Following	the	decision	to	form	a	captive	insurance	subsidiary,	the	

selection of the captive’s professional service providers in Bermuda 

is an important, first step towards incorporation. These services 

will typically include the insurance management, legal, banking and 

auditing functions.

Names:

The captive owners advise the lawyers of their preferred name 

for the captive, along with two alternative names. An application 

to reserve a company name is submitted to the Registrar of 

Companies	and,	if	successful,	will	remain	reserved	for	a	period	of	3	

months. 

Pre-Incorporation:

The captive owners and managers then complete documentation 

disclosing the basic information required to form a limited liability 

company in Bermuda. This will include information on the ownership 

and administration of the company.

At	the	same	time,	they	complete	a	Pre-Incorporation	Form,	which	

shows	details	of	the	proposed	insurance	program(s),	a	business	

plan	and	5	year	Pro-Forma	financial	projections	along	with	any	

other	relevant	documents	pertinent	to	the	insurance	program(s).	

For	example,	it	is	not	uncommon	to	include	an	actuarial	study	or	

supporting loss data.  

 

Ten Steps in the Formation of a Captive Insurance Company

Select Professional  
Service Providers

Reserve Preferred
Name of Company

Apply To Bermuda
Monetary Authority  
(BMA) Complete  

Pre-incorporation  
Documents

Submit to  
Registrar of  
Companies

Applications Approved

Incorporate and Capitalize
Company and Convene
Organizational Meeting

Submit Insurance 
Applications to BMA

BMA Issues
Registration Certificate

Captive Commences
Operation
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Ownership:

The	information	is	submitted	to	the	captive’s	lawyers,	along	with	copies	of	the	parent	company’s	most	recent	annual	report	and	SEC	(10K)	

filing or equivalent required financial filing if a public company. If the parent is not a public company, personal declarations and financial 

statements are required for individuals who are the ultimate beneficial owners.

Bermuda Monetary Authority and Registrar of Companies Application: 

The application to incorporate the company is, in fact, two separate applications made simultaneously. 

Registrar of Companies

The	lawyers	prepare	a	formal	application	for	consent	to	incorporate	the	captive	and	file	for	registration	of	the	Memorandum	of	Association	

of	a	company	limited	by	shares.	The	Memorandum	of	Association	and	Bye-Laws	(when	adopted	by	the	captive)	are	the	company’s	

constitutional	documents.	Also	included	in	the	application	is	the	requisite	fee	(based	on	the	assessable	capital	of	the	company)	and	

the ownership information. The Registrar of Companies will not proceed to register the company until it has received the consent of the 

Bermuda	Monetary	Authority.

Bermuda Monetary Authority

On	the	same	day	the	lawyers	submit	an	application	to	the	Insurance	Division	of	the	Bermuda	Monetary	Authority	for	review.	The	application	

must	include	a	Business	Plan,	Pro-forma	Financial	Statements,	Pre-Incorporation	Form	and	any	other	documents	relevant	to	the	Insurance	

Program(s).	The	Assessment	and	Licensing	Committee	of	the	Bermuda	Monetary	Authority	meets	every	Friday	and	vets	the	proposed	

insurance	program(s)	and	capital	structure	of	the	captive	as	set	out	in	the	submitted	Business	Plan	and	related	documents.	(The	application	

must	be	submitted	to	the	Supervisor	of	Insurance	by	5pm	on	the	Monday	of	the	week	the	Committee	will	review	the	application).

Approvals: 

If	there	are	no	problems	as	to	the	ownership	of	the	captive	or	its	insurance	program(s),	the	Bermuda	Monetary	Authority	gives	its	consent	

for the captive to be registered as an exempted insurance company.

The	Registrar	of	Companies	if	satisfied	that	the	captive	is	in	compliance	with	the	Companies	Act	1981	issues	a	form	certifying	the	Deposit	

of	Memorandum	of	Association	along	with	a	Certificate	of	Incorporation	showing	the	date	of	registration.

Meetings: 

The first meeting of the captive’s provisional directors can be held on the date of registration of the captive. The provisional directors act 

until	the	main	board	of	directors	is	appointed.	They	allot	the	minimum	share	capital	of	the	company	and	convene	the	Statutory	Meeting	of	

the Shareholders.

Incorporation Procedure
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At	the	Statutory	Meeting	of	Shareholders,	the	board	of	directors	is	elected	and	the	First	Meeting	of	Directors	is	held,	

usually, immediately following that meeting.

Exemption:

The	captive’s	lawyers	apply	for	a	Certificate	of	Tax	Exemption	from	the	Minister	of	Finance	under	the	provisions	of	the	Exempted	

Undertakings	Tax	Protection	Act	of	1966.	This	exemption	guarantees	freedom	from	any	Bermuda	tax	on	profits	or	income	(except	for	

annual	government	fees,	local	land	taxes	and	employment	taxes	should	the	captive	have	a	work	force	present	in	Bermuda)	until	28	March,	

2016, a date which is regularly rolled forward.

Insurance Application: 

To	commence	the	formal	registration	process	the	applicant	shall	submit	to	the	Bermuda	Monetary	Authority	a	Form	1B	application	form	

which	shall	be	signed	by	two	of	the	captive’s	directors	and	its	proposed	Principal	Representative.	In	addition	the	applicant	must	also	

provide confirmation that the required statutory capital and surplus has been paid in.

Registration: 

On	receipt	of	Form	1B,	the	Bermuda	Monetary	Authority	issues	a	Certificate	of	Registration	and	the	captive	may	upon	receipt	of	the	

registration	certificate	begin	writing	its	insurance	program(s).

Opening a bank account in Bermuda:

Bermuda’s banks can provide banking services to captives including investment services and provision of letters of credit. Bermuda’s banks 

are required by law to gather information about applicants for banking services. The following provides an indicative list of account opening 

requirements:

1. Completion of an application with details of the applicants, including contact names/addresses/ownership information.

2.  The application form will also ask for the services being requested, e.g., bank account, credit cards, custody of assets, electronic 

banking access, etc.

3.	 	A	nature	of	business	declaration	must	be	completed,	describing	the	type	of	business	to	be	carried	out,	the	initial	source	of	account	

funding and the types of regular transactions expected to flow through the bank account.

4.  Authorized signatories will be asked to supply specimen signatures and the requisite certified copies of corporate resolutions authorizing 

the opening of a bank account.

A	certified	copy	of	the	company’s	Certificate	of	Incorporation	or	a	letter	from	the	Bermuda	Monetary	Authority	must	also	be	supplied,	

together	with	a	Certificate	of	Incumbency	identifying	the	Directors	and	Officers.

Incorporation Procedure
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The Multi-license System

Bermuda has a multi-license system of regulation which categorizes general insurance companies into seven classes, and provides for 

long-term	and	composite	companies.	Captive	insurance	companies	will	typically	apply	for	a	license	in	either	Class	1,	2,	3,	3A	or	3B.

CLASS 1: 

A single-parent captive insurance company; owned by one or more affiliates of a group and underwriting only the risks of the owners of the 

insurance company and affiliates of the owners.

Class 1 insurers are required to maintain minimum capital and surplus of $120,000.

CLASS 2:

Multi-owner	captives,	which	are	defined	as	insurance	companies	owned	by	two	or	more	unrelated	persons,	provided	that	the	captive	

underwrites only the risks of the owners and affiliates of the owners and/or risks related to, or arising out of, the business, or operations of 

the owners and affiliates.

A Class 2 license will also apply to single-parent and multi-owner captives writing no more than 20 percent of net premiums from risks 

which are not related to, or arising out of, the business or operations of their owners and affiliates. Class 2 insurers are required to maintain 

minimum capital and surplus of $250,000.

CLASS 3: 

Applies	to	insurers	and	reinsurers	not	included	in	Class	1,	2,	3A,	3B	or	4.	This	includes:	reinsurers	creating	structured	solutions;	reinsurers	

writing	third	party	business;	insurers	writing	direct	policies	with	third-party	individuals	and	single-parent,	group,	association,	agency	or	joint	

venture captives where more than 20 percent of net premiums written is from risks which are unrelated to the business of the owners. 

Captive	insurers	underwriting	more	than	20%	and	less	than	50%	unrelated	business.	Class	3	insurers	are	required	to	maintain	minimum	

capital and surplus of $1 million.

CLASS 3A:

Small commercial insurers whose percentage of unrelated business represents 50% or more of net premiums written or net loss and loss 

expense	provisions	and	where	the	unrelated	business	net	premiums	are	less	than	$50	million.	Class	3A	insurers	are	required	to	maintain	

capital and surplus of $1 million.

Incorporation Procedure
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CLASS 3B:

Large commercial insurers whose percentage of unrelated business represents 50% or more of net premiums written 

or	net	loss	and	loss	expense	provisions	and	where	the	unrelated	business	net	premiums	are	more	than	$50	million.	Class	3B	insurers	are	

required to maintain capital and surplus of $1million.

CLASS 4: 

Open market insurers and reinsurers underwriting for example direct excess liability insurance and property catastrophe reinsurance risks.

Class 4 insurers are required to maintain minimum capital and surplus of $100 million.

SPECIAL PURPOSE INSURERS:  
In	order	for	a	company	to	receive	consideration	for	registration	as	an	SPI,	it	would	have	to	meet	the	following	criteria:

- The insurer is carrying on insurance business in the area of insurance-linked securitizations;

- The insurer is established to enter into a single transaction or a single set of transactions;

- The insurer’s obligations are fully collateralised; and

- Transactions are carried out with a limited number of sophisticated participants.

LONG-TERM INSURERS:  
Insurers	writing	long-term	(or	life)	business.

COMPOSITE/DUAL LICENSE:  
Insurers	writing	combination	of	long-term	(or	life)	business	and	Class	1,	2,	3,	3A,	3B	or	4	business.

In addition to General Business, Bermuda regulations permit the formation of Long-Term Business Insurers. Coverages issued by such 

companies	include	Life,	Long-Term	Health	and	Disability	Insurances	and	Annuities.	The	minimum	capital	requirement	is	$250,000	and	the	

insurer	must	maintain	an	actuarially	determined	Life	Fund.

Bermuda companies may be licensed as both General and Long-Term Business Insurers and must meet the statutory minimums separately 

for each type.

The Multi-License System
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The Solvency Requirements

The minimum solvency margin requirements for General Business represent the greater of the minimum capital and surplus, the premium 

test or the loss test as shown in the following solvency table. 

Class of Insurer 1 2 3, 3A & 3B 4

a)

Greater of:
Minimum	Capital	and	Surplus 120,000 250,000 1,000,000 100,000,000

b) Premium	Test	First	$6	million	of	Net	Premiums	Written 20% 20% 20% 50%	(1)

Net	Premiums	Written	in	excess	of	$6	million 10% 10% 15% 50%	(1)

c) Loss	Test/Loss	and	Loss	Expense	Reserve 10% 10% 15% 15%

(1) For Class 4 insurers, test is 50% of NPW with maximum deduction for reinsurance of 25% of GWP

Capital & Surplus for
International Insurers
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The Statutory Financial Statements

Insurers	are	required	to	prepare	annual	financial	statements	in	the	prescribed	form.	For	Class	1	insurers,	these	

statements	must	be	available	at	a	company’s	principal	office	within	six	months	after	the	end	of	its	financial	year.	For	Class	2	insurers,	these	

statements	must	be	filed	with	the	Bermuda	Monetary	Authority	within	six	months	after	the	end	of	the	financial	year.	For	Class	3,	Class	3A,	

Class	3B,	and	Class 4	insurers,	these	statements	must	be	filed	with	the	Bermuda	Monetary	Authority	within	four	months	after	the	end	of	the	

financial	year.	For	Long-Term	insurers,	these	statements	must	be	filed	with	the	Bermuda	Monetary	Authority	within	four	months	after	the	end	

of the financial year.

The Statutory Financial Returns

Insurers	are	required	to	file	annually,	with	the	Bermuda	Monetary	Authority,	a	statutory	Financial	Return.		For	Class	1	and	2	insurers,	the	

returns	must	be	filed	within	six	months	after	the	end	of	the	financial	year.	For	Class	3,	Class	3A,	Class	3B,	and	Class	4	insurers,	these	

returns	must	be	filed	with	the	Bermuda	Monetary	Authority	within	four	months	after	the	end	of	the	financial	year.	For	Long-Term	insurers,	

these	statements	must	be	filed	with	the	Bermuda	Monetary	Authority	within	four	months	after	the	end	of	the	financial	year.

The Captive Industry in Bermuda

The captive insurance business played a founding role in the creation and development of the Bermuda market and remains one of its 

best-known core activities.

The bulk of Bermuda’s captives are US-owned entities, often used to insure and reinsure retentions on general liability, auto liability, workers 

compensation, property and marine programs and to access the reinsurance markets.

Many	are	single-parent	captives,	insuring	only	the	risks	of	their	parent	and	affiliates.	Other	types	are	group-owned	or	association	captives	

formed by members of a common industry and agency captives, so called because they are owned by insurance agents and often used in 

quota-share arrangements to reinsure business written by the agents.

Since the early 1990’s, one of the fastest-growing categories has been that of health-care or medical malpractice captives. The US-based 

ownership of these captives is diverse, ranging from groups to single-parent, from tax exempt hospitals to for-profit health maintenance 

organizations and physician-controlled entities. Some US health-care providers see the captive vehicle as a means of offering competitive 

professional liability coverages, while others use their captives to fund for the capitated risks they assume and for access to provider excess 

and	HMO	stop-loss	reinsurance.
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The United States is the biggest, single source of captive business for Bermuda, accounting for over 60 percent of the Island’s insurance 

formations.	But	the	picture	is	changing.	New	source	markets	are	beginning	to	emerge	in	Africa,	Australia,	the	Far	East,	the	Pacific	Rim	and	

Latin America as risk managers abandon traditional insurance buying practices and increase their self-insured retentions.

User applications are changing too. Increasingly, captives are being used by larger corporations to enhance core products. They are also 

playing	major	roles	in	long-range,	strategic	planning	as	more	and	more	companies	seek	optimum	retentions	and	exert	greater,	in-house	

control over their financial exposures.

Rent-a-Captives and Segregated Account Companies

Rent-a-Captive	facilities	(RAC’s)	are	captives	whose	owners	form	them	for	profit	to	write	the	business	of	third	party	insureds.	These	facilities	

are normally formed by insurance companies, brokers and captive managers who “rent” the license of the facility to their clients generally for 

a fee.

The difference between RAC’s and regular insurance companies is that the RAC exposures are normally fully funded within each cell or 

contract.

RAC’s were developed in the Bermuda market to provide similar benefits of a captive in situations where full ownership is not desired or 

where	an	insurance	program	is	considered	too	small	to	justify	the	incorporation	of	a	separate	captive	insurance	company.

Many	RAC’s	are	now	registered	as	Segregated	Accounts	Companies	(SAC’s).

Previously	RAC’s	provided	primarily	contractual	segregation	of	exposures	between	different	insureds	in	the	facility,	SAC’s	provide	the	

statutory legal division of business to protect the assets of one account from the liabilities of another. The separate accounts are often 

referred to as cells and can act and contract as separate “captives” within the overall SAC structure.

Each	cell	generally	maintains	its	own	income	statement	and	balance	sheet	and	can	assist	in	corporate	retentions	and	risk	identification,	

much like a regular captive. Quite often, cell owners once they become comfortable with the captive concept, will form their own captive 

and transfer the cell’s risk into the new company.

In addition to their application to captive insurance business, Segregated Accounts Companies are used for “ring fencing” exposures in 

mutual fund companies, life insurers and shipping companies.
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The Commercial Market in Bermuda

The presence of commercial insurance and reinsurance companies in Bermuda allows captive owners and operators to 

access open-market underwriting capacity not found in any other captive domicile.

Unique among the captive insurance centers, these well-capitalized commercial markets are now used by about a third of the owners of 

captive insurance companies incorporated in Bermuda.

The non-captive sector of the industry grew out of the US liability insurance capacity crisis of the mid-1980’s and was started by pioneering 

excess	liability	companies,	ACE	Limited	and	XL	Capital	Ltd.	

The reinsurance market started in 1992 when, on the heels of Hurricane Andrew, Bermuda attracted its first property catastrophe reinsurer, 

Mid	Ocean	Re.	A	further	seven	“cats”	followed	in	1993	and	with	them	came	a	$4.5-billion influx	of	new	capital.	The	market	then	evolved	

with companies becoming multi-line reinsurers and market capabilities were enhanced by the formation of specialist life companies. 

After	the	devastating	attack	on	the	World	Trade	Center	in	2001,	some	$8	billion	was	raised	for	the	Bermuda	market,	bolstering	the	positions	

of existing carriers and bringing in seven new, highly capitalized carriers.

Another wave of new capital arrived in 2005, after significant hurricane activity created substantial damage along US gulf coast and east 

coast states. The Class of 2005, together with existing companies brought a further $18 billion in new capital to the Bermuda Insurance 

Market.	

Bermuda is one of three leading reinsurance centers in the world, with over 100 companies having financial strength ratings, many of which 

are publicly traded insurance companies. Buyers of commercial insurance and reinsurance coverages are increasingly placing large parts of 

their programs in the Bermuda market. All lines of traditional insurance and reinsurance are written with large amounts of capacity available. 

Bermuda has also become a leading center for insurance securitization transactions and some captives are being used as transformers to 

access this capacity.

Bermuda’s top specialty carriers are also able to provide large blocks of capacity in custom built programs for big corporations seeking 

balance sheet protection. These carriers are mainly net line underwriters and highly conservative in their operations on a premium to capital 

and surplus ratio basis.

The World’s Risk Capital
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Insurance Management Association
BIMA	is	an	association	of	professional	insurance	management	companies	in	Bermuda.	It	exists	to	

protect the interests of its members and their clients. The clients under management consist mainly of 

captives but also include large mutuals, rent-a-captives and commercial insurers and reinsurers.

BIMA’s	principal	role	is	to	liaise	with	the	Bermuda	Government	and	other	bodies	on	matters	affecting	the	

insurance industry.

The World’s Risk Capital
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All Insurance Management Limited
Michael Bott
amtrustgroupbda@logic.bm
P.O. Box HM 1087
Hamilton HM EX
7 Reid Street, Suite 400
Hamilton HM 11
441-444-4800 

Alternative Re Limited
Gavin Collery
gavin.collery@alternative-re.bm
Wessex House
45 Reid Street
Hamilton  HM 12
441-278-9245

American and Overseas Reinsurance 
Management Co., Ltd
Ian Fox
ian.f.fox@gsk.com
The Armoury Building, 1st Floor
37 Reid Street
Hamilton HM 12
441-295-8441

American Safety Assurance Ltd
Guy Cloutier
gcloutier@amsafety.bm
Boyle Building, 2nd Floor
31 Queen Street
Hamilton HM 11
441-542-7936

Aon Insurance Managers (Bermuda) Ltd
Philip Barnes
philip_barnes@agl.aon.com
Craig Appin House, 3rd Floor
8 Wesley Street
Hamilton HM 11
441-295-2220
www.aon.com

Appleby Management (Bermuda) Ltd.
Carol Feathers
cfeathers@applebyglobal.com
Argyle House, 41a Cedar Avenue
Hamilton HM 12
441-298-3580 or 3579
www.applebyglobal.com

Argonaut Limited
Michael Collins
collins@argonaut.bm
Argonaut House
5 Park Road
Hamilton HM 09
441-292-7979

Artex Risk Solutions (Bermuda) Ltd
Peter Mullen
Peter_mullen@artexrisk.com
Swan Building, 1st Floor
26 Victoria Street
Hamilton HM 12
441-292 4654
www.artexrisk.com

Atlantic Security Ltd.
Colin James
cjames@asl.bm
Windsor Place, 2nd Floor
18 Queen Street
Hamilton HM 11
441-295-5425
www.asl.bm

Beecher Carlson Management Ltd.
Alicia Miller
amiller@beechercarlson.com
Chevron House
11 Church Street
Hamilton HM 12
441-295-0519
www.beechercarlson.com

Bott & Associates Ltd.
Michael Bott
mbott@bott.bm
P.O. Box HM 1087
Hamilton HM EX
7 Reid Street, Suite 400
Hamilton HM 11
441-292-6564

Cedar Management Limited
Thomas McMahon
tmcmahon@cedar.bm
Continental Building
25 Church Street
Hamilton HM 12
441-295-6015
www.cedarmanagement.bm

Chartis Bermuda Limited
Keith Bond
Keith.Bond@chartisinsurance.com
American International Building
29 Richmond Road
Hamilton HM 08
441-295-2121
www.chartisinsurance.com/captives

Codan Management Ltd.
Camille Roome
Camille.roome@conyersdillandpearman.com
Richmond House
12 Par-la-Ville Road
Hamilton HM 11
441-299-4994
www.cdp.bm

Cranham Management Limited
Stephen W. Pearce
spearce@captivemanagers.com
The Armoury Building
37 Reid Street
Hamilton HM 12
441-295-8441

BIMA Directory 2010
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CTC Insurance Management (Bermuda) Ltd.
Andy McComb
Andy.McComb@ctcplc.com
Burnaby Building
16 Burnaby Street
Hamilton HM 11
441-295-8495
www.ctc-im.com

Heritage Underwriting Management  
(Bermuda) Limited
Nicholas Dove
ndove@questgroup.bm
F.B. Perry Building
40, Church Street
Hamilton HM 12
441 295 2185

Horseshoe Management Ltd.
Andre Perez
andre@horseshoe.bm
Emporium Building, 4th Floor
69 Front Street
Hamilton HM 12
441-295-8478
www.horseshoe.bm

HSBC Insurance Management  
(Bermuda) Limited
Kirstie Outerbridge
Kirstie.outerbridge@hsbc.bm
Continental Building
25 Church Street
Hamilton HM 12
441-292-7505
www.HSBC.com

Independent Management Ltd.
Cyril H. Whitter, Jr.
cwhitter@iml.bm
Butterfield Bank Bldg. 6th floor
65 Front Street
Hamilton HM 12
441-295-2144
www.iml.bm

ING Risk Management (Bermuda) Limited
Angus Hyslop
angus.hyslop@us.ing.com
Continental Building, 2nd Floor
25 Church Street
Hamilton HM 12
441-295-8270

JLT Risk Solutions Management  
(Bermuda) Ltd.
Steve Arrowsmith
Steve_arrowsmith@jltgroup.bm
Cedar House
41 Cedar Avenue
Hamilton HM 12
441-292-4364
www.jltcaptives.com

Liberty Mutual Management (Bermuda) Ltd.
Peter Willitts
Peter.Willitts@LibertyBermuda.com 
Maxwell Roberts Building, 4th Floor
One Church Street
Hamilton HM 11
441-296-2131
www.libertymutual.com/captives

Marsh IAS Management Services  
(Bermuda) Ltd.
Jill Husbands
Jill.E.Husbands@marsh.com
Victoria Hall
11 Victoria Street
Hamilton HM 11
Tel: 441-292-4402
www.marsh.com

Meadowbrook Risk Management Ltd.
Nicholas Dove
ndove@questgroup.bm 
F.B. Perry Building
40, Church Street
Hamilton HM 12
441 295 2185

NG Insurance Management Ltd
Andy McComb
Andy.McComb@ctcplc.com
Burnaby Building
16 Burnaby Street
Hamilton HM 11
441-295-8495

Paget Reinsurance Ltd.
Richard Keane
Richard.Keane@acegroup.com
ACE Global Headquarters
17 Woodbourne Avenue
Hamilton HM 08
441-295-5200

QBE Managememt (Bermuda) Limited
Sally Burgess
sallyburgess@qbeusa.com
Swan Building
26 Victoria Street
Hamilton HM 12
441-292-5105
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R&Q Quest Management Services Limited
Nicholas Dove
ndove@questgroup.bm
F B Perry Building
40 Church Street
Hamilton HM 11
441-295-2185
www.questgroup.bm

Richmond Financial Managers Ltd.
Lynda Milligan-White
lmw@milligan.bm
Emporium Building, 3rd Floor
69 Front Street
Hamilton HM 12
441-295-1302
www.richmond.bm

Risk Services (Bermuda) Ltd.
Toni Johnson 
tjohnson@captivemanagers.com
The Armoury Building, 1st Floor
37 Reid Street
Hamilton HM 12
441-295-8441

Strategic Risk Solutions (Bermuda) Ltd.
Andrew Hupman 
andrew.hupman@srsmail.com
Continental Building, 2nd Floor
25 Church Street
Hamilton HM 12
441-295-5939
www.strategicrisks.com

Symphony Management Ltd.
John Neal
John.neal@symphony.bm
Pearman Building, 3rd Floor
3 Gorham Road
Hamilton HM 08
441-295-2447
www.symphonybermuda.com

Thomas Miller (Bermuda) Ltd.
David Hunter
david.hunter@thomasmiller.com
Chevron House
11 Church Street
Hamilton HM 11
441-292-4724

Uni-Ter International Management Ltd.
Andy McComb
Andy.McComb@ctcplc.com
Burnaby Building
16 Burnaby Street
Hamilton HM 11
441-295-8495
www.usre.com

W. A. Taft & Co. Ltd
Andrew Hupman
andrew.hupman@srsmail.com
Continental Building, 2nd Floor
25 Church Street
Hamilton HM 11
441-292-5939
www.taftcos.com

Welbeck Management Ltd.
Jonathan Richmond
welbeck@northrock.bm
International Centre, Room 504
26 Bermudiana Road
Hamilton HM 11
441-295-2240

Willis Management (Bermuda) Limited
Oliver Heyliger
oliver.heyliger@willis.com
The Vallis Building, 3rd Floor
58 Par-la-Ville Road
Hamilton HM 11
Tel: 441-295-1272
www.williscaptives.com

Windward Management Ltd.
Terrett West
twest@windward.bm
23 Rosemont Avenue
Pembroke HM 08
441-296-3777

Zurich International (Bermuda) Ltd.
Mike Deevy
mike.deevy@bm.zurich.com
Wellesley House, 3rd Floor
90 Pitt’s Bay Road
Pembroke HM 08 
441-542-2400
www.zurich.com
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