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Island to pay
dearly for
Katrina
   Bermuda reinsurers and insurers are projected
to pay about $15 billion, or a third of Hurricane
Katrina claims, say a brokerage community
that has made Bermuda a leader in brokers
per capita, when compared to other markets.
   The Bermuda bill for Katrina, they say,
together with the explosion in Bermuda brokers
underscore the importance of Bermuda in the
reinsurance world.
   More and more intermediaries arrived over

  A Bermuda captive is playing a vital role in maintaining CanadaÕs
blood bank, it was revealed during an informative session of the Bermuda
Captive Conference (BCC). (Photos and more inside).
   In fact, the use of the Bermuda captive Òwas part of the transformation
of the blood system in Canada,Ó according to Canadian Blood Services
(CBS) Vice-President, General Counsel and Corporate Secretary, Watson
Gale.
   During a session entitled ÒUnusual Captive UsesÓ, Mr. Gale explained
that the groupÕs needs Òare not conventional, and when we looked at
(captive) jurisdictions, the response from the Bermuda market was
the quickest and the strongest in the world.Ó
   He said, ÒCBS and Canadians could not have had the protection
Canadian Blood Services offers without our captive vehicle and the Bermuda markets.Ó
   Mr. Gale noted that the billion dollar insurance cover from the Bermuda captive includes a fully
capitalized $250-million primary layer and a $750-million excess layer, supported by five companies,
four of which are Bermuda reinsurers.
   Canadian Blood Services is a not-for-profit, charitable organization operating at arm's length
from the Canadian government. Its sole mission is to manage the blood supply for Canadians.
Created in 1998, it is the successor to the Canadian Red Cross Blood Program and the Canadian
Blood Agency (the former funding arm of Canada's blood supply system).
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the years to service BermudaÕs huge growth in
reinsurance capital. While several global brokers,
including Aon, Marsh and Willis have been on
the island for many years, entirely new ventures
such as Integro have arrived. Existing companies
such as Benfield and JB Collins that did not have
a Bermuda office, now do.
   BenfieldÕs Bermuda office opened in 2002
along with the wave of newly capitalized
reinsurers following the 9/11 attacks.
   John Jenks, Director of BenfieldÕs Bermuda
office conceded global brokers today can not
operate without a Bermuda office.
   He said: ÒBermuda is such a large and
increasingly important market for BenfieldÕs
worldwide customers.Ó
   Tony Fox of John B. Collins Associates and
Chairman of the Reinsurance Committee of the
Bermuda Insurance & Reinsurance Brokers

Association (BIRBA) said, ÒI think this is an
important market for all reinsurance brokers
now and virtually every broker around the
world of any note has a Bermuda presence.Ó
   Mr. Jenks and Chris Klein, a member of
BenfieldÕs IAR (Industry Analysis Research)
division responsible for the Benfield Bermuda
Quarterly report, feel that despite expected
Katrina losses, Bermuda companies will survive
the industryÕs most expensive, broadest, and
most complicated loss.
   With $6 billion in new Bermuda capital being
raised, Mr. Klein expects most companies to
continue writing the same lines, with some
companies fine-tuning their business mix to
avoid aggregations that had not previously
been modeled.
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   He explained: ÒRating agencies have suggested
that the more mono-line catastrophe specialists
could possibly face high capital charges, so
that could be an incentive to diversify, if they
see that as a positive thing to do.Ó
   Mr. Jenks said the market is undergoing a
metamorphosis in terms of risk modeling. He
said: ÒWe anticipate changes in the way that
lots of lines of business are going to be
structured and priced.Ó
   Mr. Fox projected rate increases as a result
of the high cost of Katrina. He said: ÒIt is going
to be a very challenging renewal season as I
think the expectations of clientsÕ and reinsurersÕ
wonÕt be as aligned as we may think.
   ÒThe renewal season is likely to be late and

the retrocessional market will probably shrink.
A lot of people right now are licking their wounds,
quite frankly, and if you look at the size of losses,
those that seemed to write a larger retrocessional
book, have had a bigger loss, proportional to
their overall writings.Ó
   Catastrophe computer models are under
scrutiny again this year, as the market seeks
better pricing software to avoid the surprise
results of the last two years. In 2004, the models
failed to account for a series of hurricanes making
land and wreaking havoc in highly-populated
areas, one right after the other. This year,
authorities were again faced with catastrophic
events to which the models were blind.
   Mr. Jenks said, ÒThat will start to emerge as
KatrinaÕs claims develop. Aggregations might
have been under-estimated.

Captive turns 30
In celebration of its 30th anniversary, Bermuda-based Wrenford
Insurance Company Limited, a subsidiary of auto parts supplier
Dana Corporation of Toledo Ohio, has funded a new scholarship
to assist students studying for a career in BermudaÕs insurance
industry.
   The Wrenford Scholarship, worth $5,000 a year, is open to students
entering their Junior or Senior year. The scholarship is administered
by the Bermuda Foundation For Insurance Studies.
   Announcing the award at an anniversary celebration dinner at
the Fairmont Southampton Princess, attended by the Premier of
Bermuda, F. Alexander Scott, Dennis Bennice, President of Wrenford
said, ÒWe wanted to mark this anniversary in a meaningful manner
and felt that establishing a scholarship in the name of Wrenford
which would assist young Bermudians planning careers in the
insurance industry would create something which would continue
to make an impact.
   ÒThe fact that a well-established organisation like the Bermuda
Foundation For Insurance Studies is on hand to administer our
scholarship alongside their scholarships made the decision even
easier to make.Ó
   The 2005 winner of the Wrenford Scholarship is Rashida Ming,
a senior at the New England Institute of Technology, where she is
studying Business Management. Kathleen Bibbings, Vice President
and General Manager of Wrenford said, ÒWe are delighted to be
supporting Rashida in her final year. She is a single mother who is
clearly focused on her goals and we feel she will not only be an
asset to the industry but also to the community. Although she is
studying Business Management, she is already focused on gaining
a foothold in the insurance industry when she graduates.Ó
   Dana Corporation designs, engineers, and manufactures products
and systems for automotive, commercial, and off-highway vehicle
manufacturers. The company makes products for every major vehicle
producer in the world. Dana is focused on being an essential partner
to its customers, which collectively produce more than 60 million

vehicles every year.
   Mr. Bennice, who is also President of Dana Risk Management Services
Inc., first looked into setting up a captive operation in 1974, when
Wrenford was formed. The company was essentially established as a
property insurance company, with other shareholders, and during the
1980s, some of them set up casualty operations. Eventually, the Board
of Directors decided the company would be used mainly for property
insurance. Dana Corporation became WrenfordÕs single owner in 1997.
Wrenford is managed by AON Insurance Managers Bermuda Ltd. in
Bermuda.
   ÒContrary to what a lot of people think, the main advantage of a
Bermuda captive is not tax,Ó Mr. Bennice said. ÒDana Corporation
doesnÕt do anything solely for tax reasons. We are, primarily, in control
of our own destiny. We can access the reinsurance markets directly.
We can create better loss control, or prevention, than is generally
available from the industry, and we can better control our administrative
costs. It also offers other, lesser advantages to us consistent with
generally accepted accounting principles. Those are the main benefits
of a Bermuda captive company to us.Ó
   Mr. Bennice has seen the Bermuda markets change considerably
since he first became a client. ÒI liked it when I came down here and
wore a black suit,Ó he said, wearing a more relaxed golf shirt and
slacks, which is not uncommon summer wear in the industry in
Bermuda. ÒIt was very formal in those days,Ó he recalled.
   Many years ago, WrenfordÕs reinsurance Òwas arranged for us,Ó Mr.
Bennice said, Òbut now we are big enough to do our own.Ó Wrenford
bought $300,000 of insurance and reinsurance in 1974, and buys more
than $20 million today, Mr. Bennice said.
   Describing BermudaÕs advantages, Mr. Bennice said, ÒThe quality
of the workforce is superb. It goes well beyond the typical things. The
quality of the business people we deal with here, both local and
international, is excellent.Ó
   He added that, although BermudaÕs culture had changed with the
arrival of ACE Ltd. and XL Capital Ltd, ÒBermuda is now a more
dynamic place, more intense, and a great deal of good has come out
of it.Ó
   ÒBermudaÓ, he said, Òis the number one insurance and reinsurance
market in the world, and critical to the worldÓ
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   Mr. Fox noted: ÒModeling agencies, such as
AIR and RMS seem to be struggling to put a
number on this loss and even between the
two larger modeling companies there is a big
variance.Ó
   Mr. Klein added: ÒThe models didnÕt capture
all the risks that were in play. Katrina isnÕt the
first situation were weÕve had that shortcoming
highlighted.Ó
   He said Katrina will lead to a Òpotential
watershed for the way in which modeling
technology is applied to underwriting.Ó
   They agree brokers can bring real value to
their customers, in this regard. Mr. Jenks is
bullish about BenfieldÕs position in the market.
He said, ÒEvery buyer of catastrophe
reinsurance is going to be concerned about
price, coverage and retentions.Ó
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 Reinsurers
believe that there
will be significant
lessons learned
from the
experience of
Hurricane
Katrina, which
slammed Gulf
States this
September.
   One leading

reinsurance executive said that market
observers would again note the importance
of the Bermuda Market when it comes to
paying for the possible $40-billion plus
catastrophe. And that alone could be a key
lesson.
    President of Bermuda-based IPC Re
James Bryce commented: ÒBermuda was
set up for just this type of loss. Bermuda
market reinsurers are almost the shock
absorbers for the world in terms of major
events. You look at the kind of capital here,
and thatÕs exactly why it is here in Bermuda.Ó
   ÒItÕs the presence of Bermuda that allows
people to live on Long Island, Florida, and
California - live in areas that you logically
may not want to live, because they get hit
by hurricanes, earthquakes, and other
disasters on a regular basis.Ó
   ÒThe ability to buy insurance to protect
yourself allows you to do thatÉand allows
the economies in all these different areas
to thrive.Ó
   ÒRight now they are projecting a downturn
in the economy because of this tragedy,
but they will have to project an up-tick in
the economy in future because of all the
spending for the re-building next year.Ó
   ÒAnd a lot of the re-building will be done

on the basis of the insurance and reinsurance
recoveries. Bermuda tends to play a useful
role then in helping return some communities
to normalcy.Ó
   Meanwhile, Bermuda reinsurers led the way
in capital raising, after the third quarter storms,
and as the fourth quarter began.
   Bermuda reinsurers could be on the line
for some $6 billion, particularly as a result of
Katrina, and six of the firms have already gone
to the market for an additional $3.4 billion to
write against, starting with the January 1
renewals.
   One subject that was up for discussion as
soon as Hurricane Katrina, and to a lesser
extent Hurricane Rita made landfall, was the
efficacy of existing hurricane computer models,
as well as some of their limitations. This comes
after modeling discussions following last yearÕs
multi-storm destruction in Florida.
   Mr. Bryce conceded: ÒItÕs a tool which is
constantly being sharpened, so it does get
better.Ó
   ÒIn terms of Katrina, the modelers never
said that they could model oil rigs or breaching
levees. Flooding is not part of the model,
because in homeowner policies it is not
normally covered, other than by FEMA policies
if purchased.Ó
   ÒThe uniqueness of Katrina highlighted the
fact that there are limitations to these tools,
and now they will need to be sharpened.Ó
   ÒLast year, we had more of an issue with
frequency. We had become so focused on
severity in the past that the frequency of
storms caught some people on the back foot.Ó
   Mr. Bryce made note of the fact that the
insurance and reinsurance industries are
coming off a tough two-year period, without
a breather.
   He said, ÒThe market was buffeted by four

Reinsurers buffer Katrina costs
Atlantic storms last year, ten typhoons
making landfall in Japan, and a storm of
controversy initiated by the New York
Attorney General.Ó
   ÒThis year, weÕve also had activity in
the Pacific. We had Irwin in northern
Europe, flooding in the summer in
Switzerland, Austria and Germany. Adding
up total losses for the industry this year
and last, you are looking at a possible
figure north of $100 billion, which is a lot
of money.
   ÒThe Katrina losses will be the largest
in the history of insurance and reinsurance.
ItÕs a multiple of any previous record loss.
The tragedy of 9/11 was something like
just over $18 billion in property loss,
covering some 16 acres. At todayÕs prices,
Andrew was something like $20 billion.Ó
   ÒBut Katrina has caused such a massive
tragedy that it is beyond catastrophic. It
impacted an area the size of the UK and
is the largest loss we have ever seen.
Interestingly, this was the realization of an
old scenario that previously been modeled
by FEMA Ð a category 4 or 5 hurricane
hitting New Orleans and breaching the
levees.Ó
   ÒThis is unique again because Katrina
has affected multiple classes and multiple
types. Companies look for diversification
in writing, creating different business lines
for protection. But in some cases, that
strategy could have backfired. In this case,
diversification may mean ÒworsificationÓ.
   ÒCompanies are writing marine, hull, oil
rigs, marine cargo, property on land,
energyÉ. You are writing all these classes
that accumulated in Katrina. There were
even fine arts losses in this catastrophic
tragedy.Ó

   It began a new phase in the operation and transformation of the
blood system in Canada. Mr. Gale is responsible for overseeing CBS's
legal and risk management activities across Canada and works closely
with the Board of Directors and the executive and senior management
team on governance and strategic matters.
   Just seven months after the groupÕs February 1998 inception, CBS
formed their Bermuda captive, CBS Insurance Company Limited that
September. Mr. Gale is the National Co-ordinating Counsel for the
captive insurer from his office in the nationÕs capital, Ottawa.
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   CBS collects approximately 850,000 units of blood annually and
processes it into the components and products that are administered
to thousands of patients each year.
   The group manages the  Unrelated Bone Marrow Donor Registry
(UBMDR) whose mission is to secure, in an expeditious way, donors
for Canadian bone marrow transplant patients and for patients abroad.
   CBS screens every donor and tests each unit of blood or blood
product collected for a variety of transmissible diseases. It also ensures
that Canadian transfusion medicine research and development remains
at the cutting edge.
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Chairman of the Bermuda Insurance
Development Council (IDC), Roger Gillett,
has hailed the first Bermuda Captive
Conference (www.bermudacaptive.bm) a
huge success. Mr. Gillett, the conference
chairman, said the event attracted more than
300 people for extremely informative sessions
on captive related subjects.
   Produced for the market, by the market,
the Bermuda Captive Conference was held
at the Fairmont Southampton Hotel this
September. Already plans are underway for
next yearÕs event September 18-20.
   Mr. Gillett said, ÒWe intend to build on our
initial success. Our goal is to present the
leading captive conference on an annual basis
that brings to the table the educational
discussion that risk managers and CFOs desire.
   ÒA key development was the establishment
of a steering committee to guide the formation
of the Bermuda Captive Owners Association,
which should provide a forum for captive
owners and create a body of knowledge that
would be useful to new and prospective
captive owners.Ó
   President of the Bermuda Insurance
Management Association (BIMA), J. Oliver
Heyliger said the more than 300 in attendance
exceeded organizers expectations.
   He said, ÒNearly half of the participants
were owners and prospective owners. That
presents a great opportunity.
   ÒThe Healthcare Track presented by ASHRM
(the American Society of Healthcare Risk
Management) on the first day attracted three
times as many participants as expected and
room arrangements had to be quickly
reorganized to accommodate the attendees. It
was standing room only. IÕm sure this was
helped by the participation of the new ASHRM
chapter in Bermuda, the Bermuda Society for
Healthcare Risk Management (BSHRM).
   ÒDay two of the conference began with a

Risk Managers throng to
new captive event

BCC holds
captivating
sessions

A Bermuda Captive Conference session
entitled ÒThe Role of the BrokerÓ included
a panel discussion on broker and client
perspectives in the development of a captive,
and the relationships between a captive
management team and its brokers.

Ethan Crain, Associate Director, National
Healthcare Alternative Risk Practice at Aon
Risk Services, said brokers Òsee ourselves as
a coordinators of services.Ó BermudaÕs primary
role, he said, Òis financial and regulatory for
the owner of a Bermuda captiveÓ.

The other two sessions on the afternoon
of the first day of the conference centered
on growing pains that can be experienced
by captives, and the means of addressing
them, and a session from the reinsurance
perspective.

Afternoon sessions on the second day
addressed employee benefits, actuarial issues
relating to captives, and the use of rent-a-
captives, which covered the use of segregated
accounts companies for US issuing carriers
and for MGAs.

A session on group and association captives
included a presentation by Rex Jennings,
Executive Vice President of Lockton
Companies of Dallas, Texas Ð a company
which is celebrating the 25th anniversary of
its Bermuda captive.

Mr. Lockton explained what his company
had done right in the development of its
captive: Òa loyal group of people, a
conscientious board of directors; meetings
with full agendas, and Bermuda.Ó

Also on the panel was Wayne J. Smith,
Managing Director of Insurance Trust,
Pennsylvania School Boards Association. He
stressed the diversity of uses to which his
associationÕs Bermuda captive has been put
since 1978 and of how his Board has come
to accept and actively encourage the use of
a Bermuda captive.

The final session that afternoon asked the
question: ÒWhat do I do now that I have a
captive?Ó A variety of issues that owners of
newly-formed captives will encounter was
discussed, with active participation from the
audience.

Karl Zimmel, Director of Risk Management
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welcome from the Premier of Bermuda, the
Hon. W. Alexander Scott. It was followed by
a well-received panel discussion updating the
regulatory environment.Ó
   Mr. Heyliger, the Managing Director of Willis
Management (Bermuda) Ltd., led the panel
which included the Chairman of the Bermuda
Monetary Authority (BMA) Cheryl-Ann Lister,
the Supervisor of Insurance Jeremy Cox, and
Senior Insurance partner of law firm Attride-
Stirling & Woloniecki, Bala Nadarajah. The
Minister of Finance, the Hon. Paula Cox,
preceded the discussion with a succinct
presentation on the general financial climate
in Bermuda.
   Following sessions including those on Taxes,
Employees benefits, Cell companies and Captive
Governance, the Bermuda Captives Owners
Association was launched with a luncheon
well-attended by Risk Managers.
   Several networking events included golf at
the famous Mid Ocean Club.



Oxy relies on
IslandÕs markets

Mark J. Ryan is
Director of
Casualty
Insurance for of
Occidental
Petroleum
Corporation
(Oxy). Oxy
engages in
exploration for,
and the
development and

marketing of, crude oil and gas, and
manufactures and markets basic chemicals,
polymers, and plastics. Net sales in 2004 were
$11.4 billion and net income $2.57 billion.

His work has brought Mr. Ryan to Bermuda
to buy insurance for many years. His
experience disproves any misconceptions that
may exist about the Bermuda insurance market.

For example, there is a view in certain
quarters that Bermuda only services the Eastern
Seaboard of the United Sates, because of the
IslandÕs proximity Ñ but Oxy is headquartered
in Los Angeles, California and Mr. Ryan lives
and works in Dallas, Texas.

Another errant view of Bermuda is that it
is simply a reinsurance market. Those who
hold this opinion are unaware of the wide
availability, and meaningful volume, of direct
insurance, as well as reinsurance in the
Bermuda market, both from many of the
companies formed after the events of
September 11, 2001 and from companies in
the Bermuda market long before that terrible
day.

Mr. Ryan visits the Island every year Òto visit
with underwriters, existing and prospective,
to place large amounts of excess liability
insurance,Ó he said. Gregory LaSalle, who also
works with OxyÕs risk management
department, places directorsÕ and officersÕ and
property insurance in the Bermuda market.
Oxy buys coverage totaling several hundred
million dollars a year, thus disproving another
notion, that Bermuda has only recently
developed the ability to handle major
transactions. ÒWe have actually been in the
Bermuda market for decades,Ó Mr. Ryan said.

Oxy has been a member of Oil Insurance
Ltd., the Bermuda quasi-mutual that provides
coverage for the energy industry, since 1979.

Oxy has also been a member of Oil Casualty
Insurance Ltd., an excess liability insurance
company owned by the energy industry and
which is OILÕs sister company, since its inception
in 1986.  Several other Bermuda insurers have
participated in OxyÕs excess liability insurance
programmes including: ACE, Arch, AWAC, Starr,
XL and Zurich.

ÒFor us, the Bermuda market works,Ó Mr.
Ryan said. ÒWeÕre a capacity buyer and the
capacity we need comes primarily from the
Bermuda market for our excess liability
programme. In the past, we had substantial
London market participation. For various reasons,
including such matters as the policy forms and
the type of cover we purchase, we elected to
move our upper excess liability programme to
Bermuda. Our lower excess is with U.S.
underwriters Ó

Mr. Ryan and his staff enjoy the convenience
Hamilton offers business travellers. ÒWe stay
in a hotel in walking distance from eight or
nine companies that write excess liability
insurance and the other coverages that we are
looking for,Ó he said. ÒWe have a strategy
meeting at the start of the year with our brokers,
and then when we come to Bermuda, we have
a general meeting and then one-on-one
meetingsÓ with Bermuda carriers. ÒWe go over
our current operations. Prior to the meetings
we have provided the underwriters our renewal
application that includes responses to specific
questions and our historical loss information,
so the meetings are very productive,Ó Mr. Ryan
said.

The past year has been a busy time for oil
and gas companies, and their revenues are up
dramatically in the past 12 months. The industry
has seen a measure of acquisitions and
divestitures, the loss of refining capacity following
Hurricanes Katrina and Rita, and other material
changes.

As to changes in the Bermuda market that
Mr. Ryan has seen over the years, he cited
Òadded capacity, which helps our efforts and
minimises our need to go elsewhere. We find
that the modern buildings and comfortable
meeting rooms (have led to) an improved ability
to host meetings, which makes things better
for our underwriters, and for us,Ó he added.
When he is not working, Mr. Ryan spends time
with his family Ñ his wife Marti, twins Sean
and Katie and son Tim Ñplays lots of golf, and
pulls for his beloved Buffalo Bills. He is currently
the President of the Dallas Forth Worth RIMS
Chapter.
 Summing up, Mr. Ryan concluded: ÒThe
Bermuda market continues to meet our needs.Ó
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at Alberto Culver, explained that he has 23
yearsÕ experience as a Bermuda captive
user.

He advised captive owners to bring their
accounting people fully up-to-speed as early
as possible, and to outline the importance
and potential of the captive to obtain the
right resources. He also spoke of the
selection of the team of professionals that
would service a company, and the
importance of defining the relationships
needed to keep a captive company growing.

A large number of conference delegates
attended a session on captive reinsurance,
with a panel of Bermuda reinsurers. Various
topics that affected Bermuda and the captive
industry in general were discussed. The
consensus among the panel members was
that, for the Bermuda companies,
reinsurance receivables are not a problem.

Stephen Fallon, Senior Vice President,
Underwriting, North America for IPC Re,
explained how, among the IslandÕs reliable
service features, transactional excellence is
very much a part of its appeal.

A session on ÒUnusual Captive UsesÓ
followed, which became an exploration
into non-traditional captive solutions.
Richard Inserra, President of Insurance
Strategies Ltd, spoke of the motivation for
non-traditional uses of captive companies,
which he enumerated as problem solving,
profit generation, and portfolio expansion
or leveraging. He then outlined ways in
which captives can be used, with
reinsurance, in the recapture of excess
foreign tax credits and in the area of non-
Erisa employee benefits.

At the final formal session of the
conference, an expert panel of Bermuda
reinsurers answered questions from
participants, which focused on a number
of issues in the current marketplace.
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From the
Market

Opinions, insight and commentary from
the Bermuda Market

Contract
certainty:
the real deal

The Industry, well at least the London market,
is abuzz with discussion, and hopefully real
preparation, toward the goal of Òcontract
certaintyÓ. Pushed by the FSA, the London
market has seemingly embraced the two year
time frame announced by John Tiner (the FSAÕs
 Chief Executive Officer) to come up to standard
and achieve Òcontract certaintyÓ. Although a
joint FSA/Industry initiative, the guidelines to
achieve this goal are being established by the
efforts of two industry groups Ð the London
Market Reform Group Ð representing the
subscription market and the Non-Slip Market
group with input from the broking and risk
management communities. Based on
presentations made by the two groups to the
FSA this summer 5th July 2005 Ð see full
presentations at www.fsa.gov.uk it appears
that progress is being made. However, what
does the term Òcontract certaintyÓ really mean?
Is it achievable or a pipe dream?

Contract Certainty Defined
Both groups and the FSA have adopted a

common definition: ÒContract certainty is
achieved by the complete and final agreement
of all terms (including signed down lines)
between the insured and insurers before
inception.Ó

My eyes widened when I first read this Ð
particularly the inclusion of signed down lines!
ItÕs been some years since I was a broker but
my distinct recollection is one of almost always
being advised of sign downs well after
inception. I thought - could it be true that the
London market is really serious about trying
to reform 300 years of ÒtraditionalÓ behaviour.

Having grown up, as an insurance person,
in the Bermuda market, the concept of not
having full agreement at inception is somewhat
of an anathema.  In the direct excess insurance
marketplace, the standards set by ACE and XL
back in the 1980Õs helped to create the culture
of the Bermuda marketplace as we know it
today. Back then, there were no premium
account receivables. A transaction closed on
or prior to inception date with two definite
things taking place: payment of the premium

have been so lax that contractual documents,
or purported contractual documents, have come
into existence for which none of the
witnessesÉhave been able to give any fully
rational explanations. It has also been the
evidence that documents relevantÉwere not
read, and in some instances left unchecked for
a very long period of time.Ó

The Solution
Nick Prettejohn, CEO of Lloyds and chairman

of the London Market Reform Group, speaking
at Global ReÕs October 3rd 2005 panel discussion
entitled ÒCountdown to Contract CertaintyÓ,
made the following comment, which I
considered to be one of the most insightful
comments made that evening:

ÒContract wordings by themselves donÕt
guarantee contract certainty, and actually the
biggest misnomer in this whole situation is the
whole label Òcontract certaintyÓ, there is no
such thing as contract certainty. But at least we
can have a full and complete agreement at
inception.Ó

The Issues
So, what are the issues in not having a full

and complete agreement at inception? According
to the FSA, the issues are:
1. underwriters donÕt have a full grasp of the

exposures underwritten so may be
undercapitalized;

2. brokers face reconciliation and  E&O issues;
3. buyers are not certain of the details of the

cover purchased.

In relation to point 1, the following admission
was made by Dane Douetil, Group Chief
Executive of Brit Insurance, during the October
3rd panel discussion:
ÒI feel ashamed to be sitting up here talking
about selling a product that we donÕt actually
fully know what were selling in 2005. ThatÕs
nothing to be proud of as an industry, IÕm
afraid.Ó

Pipedream?
When underwriters can admit that they do

not know what they are offering, can ÒcertaintyÓ
be achieved?  What are the challenges and
practical solutions to help to achieve it? I think
the answer to the first question is ÔyesÕ. What
follows is my mini list of the best practical
solutions:

¥ Have well drafted and communicated
underwriting guidelines that are bibles not

in exchange for a detailed binder. The Òno
ticket, no laundryÓ philosophy forced a culture
where underwriters made their offers (and the
subsequent binders) as detailed as possible Ð
right down to designating the wording to be
used. And, when the customer pays up front,
they want (and are entitled to) a clear concept
of what their premium dollars are buying.

The custom in the London market, by
comparison, confirms that Bermuda is indeed
another world. The case of Abrahams v Med
Re  Abrahams v The  Mediterranean Insurance
and Reinsurance Co. Ltd [1991] 1 Lloyds Rep.
216 is an example of practices of the worst
kind. The question was whether certain
declarations in the underwriterÕs notebook
amounted to an intention to create an Excess
of Loss contract. The judge, Hobhouse J, stated:
ÒThe evidence in this action has disclosed a
series of transactions which it would be hard
to square with any belief that insurance business
was conducted with the utmost good faith of
all concerned. Further the business practices

Kim Wilkerson, CPCU
Associate, Attride-Stirling & Woloniecki
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only to underwriters but also to contract
wordings specialists and counsel. If nothing
else, underwriters should be clear on what
they are prohibited from offering.

¥ Start the process of negotiation early and
involve counsel (inside or outside) earlier
in the process.

¥ Make full use of standard wordings, clause
books and wording libraries but be
cautious in selecting the appropriate
wordings/clauses. If underwriters/contract
wordings specialists fully understand the
cover that they are offering, then this
tool will be a tremendous help in
achieving agreed terms and conditions
before inception.

Even if, by January 1st 2007, the London
market is not completely compliant;
whatever stage reached will be a huge
improvement over the current and historical
state of affairs. I can recall, as a broker, simply
giving up on ever receiving underlying London
market policies where the Bermuda market
was following form of that London lead and
the policy was essential to enable the Bermuda
carrier to issue its documentation. According
to a recent FSA newsletter Òthere could be
several hundred thousand outstanding policy
wordings across the marketÓ!!!!

Skilled Resources
At the Global Re panel discussion, the

following question was asked by a risk
manager: ÒDoes the panel believe insurers
have adequate skilled staff to tailor contracts
and insurance to the needs of the corporate
buyer?Ó

There was a general consensus that while
there is work to be done, part of the problem
might be addressed by reorganizing resources
so that wording specialists are more integrated
into the underwriting/negotiation process.
According to Nick Prettejohn, the London

PartnerRe wins award
Bermuda-based reinsurer, PartnerRe Ltd. has taken the top prize of

Reinsurance Company of the Year in the Review Worldwide Reinsurance
Awards presented September at the Dorchester Hotel in London.
   The Review, in describing PartnerRe as one of the worldÕs leading
reinsurers, said their awards have been the only ones internationally
recognised by the reinsurance industry since their inception 12 years ago.
   Recipients are chosen from entries taken from around the world and
adjudicated by a distinguished judging panel which this year included

market spends more than £500 million a year
on outside advisers, mainly lawyers, through
the claims adjustment process. I say, employ
counsel earlier in the process, at the front end
- this will result in savings at the claims adjustment
/dispute resolution end.

After trading in my broking shoes for a wig
and gown, I worked as an in house legal resource
for two LloydÕs syndicates and a company market.
At first I thought the set up was strange with
lawyers and underwriters all working together
on the underwriting floor. But the benefit of this
kind of interaction, in terms of product
development and delivery, is immeasurable. So,
some London market shops have well been on
the way to achieving the culture and framework
for contract certainty.

And letÕs not forget that brokers also have a
role to play and will necessarily have to step
up their standards too. All intermediaries who
are regulated by the FSA will have to comply
with the contract certainty guidelines irrespective
of where in the world the risks are located or
where the placing markets are. So that means
that UK brokers dealing directly into the Bermuda
market will be held to the new standards.

A Final Ingredient
Having a full and complete agreement at

inception will of course not cure all disputes.
And there will always be differences as to the

interpretation of clauses and individual words
used in a contract.  However, common sense
must be applied to the process of determining
which clauses are to be used in the first instance.
The case of Dornoch v RSA [2005] EWCA Civ
238 is a classic example of a mismatch between
an insurance policy and the reinsurance policy

which should have been crafted to cover
it. The case involved a D&O policy for
Coca-Cola where the same broker arranged
both the insurance and reinsurance. There
was a complete mismatch between the
original insurance (underwritten by RSA)
which was on a Òclaims madeÓ basis and
required notification to insurers of ÒclaimsÓ
and the reinsurance contract which
contained a Claims Control Clause where
the requirement to notify was triggered by
ÒknowledgeÓ of loss. And worse, RSA had
only 72 hours to make such notification.

The case which was described by the judge,
Aikens J, as Òan unfortunate disputeÓ, where
it was obvious that the 72 hour notice clause,
which was a standard clause, should never
have been used in a liability policy but would
have been appropriate in a property policy. It
is however amazing that these kinds of contract
mismatches are pervasive.

A book of standard wordings and tried and
tested clauses is great, in fact invaluable. But
the moral of the story has to be that someone
must be paying enough attention to select the
clauses appropriate for the particular type of
cover being negotiated.

At the other end of the spectrum, where
historically, creativity and innovation have been
hallmarks of the London market, there is the
question of whether creativity will by stymied
by the move toward contract certainty. I believe
that Bermuda is the shining example in this
regard. Bermuda has demonstrated that creativity
and innovation can indeed exist within a
framework of professional and efficient product
delivery. That much is certain!

Geoff Bromley, president of Non-Americas at reinsurance brokers
Guy Carpenter, Inga Beale, the Head of Continental Europe at GE
Insurance Solutions and Greig Woodring, the CEO of the worldÕs
largest professional life reinsurer, RGA.
   Jason Groves, editor of The Review Ð Worldwide Reinsurance, said:
ÒPartnerReÕs professional approach to risk management, which includes
its diversification of both liability and asset risks, its conservative
financial management strategy, its claims-paying ability and its capital
management techniques, not to mention excellent financial results,
have all combined to give PartnerRe this deserved award.Ó
   The awards are organised by The Review Ð Worldwide Reinsurance.
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Contributions are welcomed. Please put ÒMarket MovesÓ in subject line and email to biminfo@bii.bm

ACE Ltd. has announced
that Senior Vice President,
Property Chris Fisher at
ACE Bermuda has been
appointed Executive Vice
President and the head of
the new ACE Energy unit at
ACE USA.

ACE Energy is a new retail business unit
which will focus on serving the complex
insurance needs of the US energy marketplace.

The business will focus on offering a full
suite of property and casualty products for
energy related entities.

ACE Bermuda Insurance
Ltd. (ACE Bermuda), Robert
Rebellato to the position of
Senior Vice President in its
property division. Mr.
Rebellato assumes
responsibility for the
management of ACE

BermudaÕs global property and first party
specialty lines business and will report to
Rees Fletcher, President & Chief Executive
Officer of ACE Bermuda.

Mr. Rebellato succeeds Chris Fisher, who
was recently appointed to the position of
Executive Vice President, ACE Energy within
ACE USA.

Allied World Assurance Company, Ltd.
has announced a number of senior and mid-
level appointments.
Jordan Gantz has been appointed Executive
Vice President and Chief Underwriting Officer
for Property and Casualty Insurance
Operations. He succeeds Scott Carmilani,
who had served as EVP and CUO since
AWACÕs formation in 2001. Mr. Carmilani was
elected as President and Chief Executive
Officer in January 2004.

Daniel Brandon has been promoted to
Senior Vice President, Professional-Specialty
Lines Treaty Reinsurance. He also joined

AWAC in 2002, as Vice President, Treaty
Reinsurance. Mr. Brandon assumes full
responsibility for the operations of the department
and the continuing successful performance of
the Treaty Reinsurance team.

Mike McCrimmon has been promoted to
Senior Vice President of the Property Department.
He joined AWAC in 2002, as Vice President,
Property. In his new position, Mr. McCrimmon
will be responsible for the North American
Property portfolio written out of Bermuda.

Frank N. DÕOrazio has been named Senior
Vice President and Global Manager of the
CompanyÕs General Casualty division. In his new
role, he is charged with setting and driving the
overall strategic direction for AWACÕs buffer
liability, excess casualty, and product recall
insurance capabilities globally.

In various departments, Dale Chow and
Anthony Lombardo have been appointed Vice
Presidents, Peter Aeschliman and Michael Cox
appointed Assistant Vice Presidents, Stephen
Jones and Angelika Rohlmann appointed
Senior Underwriters, Trevor Ferguson and
Jennifer Minors appointed Underwriters,
Jessica Cardoso and Sophia Lindo appointed
Assistant Underwriters, Kemisha Parker and
Alethea Smith appointed Senior Underwriting
Assistants and Charmain Smith appointed
Senior Claims Analyst.

Donald Watson has joined Arch Capital
Group Ltd. as Executive Vice President, Financial
Services of Arch Capital Services Inc. As a key
and integral member of the financial management
team, he will be involved in a wide range of
financial matters, including capital management
and allocation, and will handle investor
communications and rating agency relationships.

Michael J. McGuire, Treasurer and Chief
Accounting Officer of Endurance Specialty
Holdings Ltd., will be promoted to Chief
Financial Officer effective December 31, 2005,
concurrent with the retirement of James R.

Kroner, the current incumbent.
Mr. McGuire joined Endurance
in 2003 to lead its external
reporting, treasury and Sarbanes-
Oxley compliance initiatives
from Deloitte & Touche LLP,
where he spent over nine years
working in a variety of audit

and advisory roles in the United States, Bermuda
and Europe.

Steven W. Carlsen, the
Chairman of EnduranceÕs
underwriting committee, will
also assume the role of Chief
Operating Officer of
Endurance. Mr. Carlsen will
continue his current role as
Chairman of Endurance's
Underwriting Committee.

Robert D. Stauffer has
joined the OIL Group of
Companies as President and
Chief Executive Officer,
succeeding Jack Wesley. The
OIL Group is composed of Oil
Insurance Ltd., Oil Casualty
Insurance Ltd. and sEnergy
Insurance Ltd.

Mr. Stauffer has enjoyed a long association
with the Group, having been an active member
of the Board of Directors for OIL and OCIL
since 1986. He was Chairman of the Board of
Directors for OCIL from 1998 to 2000, and of
OIL from 2000 to 2003.

George F. Hutchings has been appointed
Senior Vice President and Chief Operating
Officer of Oil Casualty Insurance, Ltd. His
professional career has taken him from corporate
finance to venture capital and on to insurance
and reinsurance, when he returned home to
his native Bermuda in 1990.

PartnerRe Ltd. has appointed Emmanuel
Clarke Head of the Property and Casualty
business unit for its Global (non-US) operations,
effective January 1, 2006. He will be responsible
for all of the groupÕs global (non-US) general
property and casualty business, reporting to
Bruno Meyenhofer, Chief Executive Officer of
PartnerRe Global.

Mr. Clarke will also become a member of the
group senior operating management. He
succeeds Jean-Marie Nessi, who has decided
to leave PartnerRe to pursue a new business
venture.

Platinum Underwriters Holdings, Ltd. has
appointed Michael D. Price to serve as its
Chief Operating Officer. Mr. Price will be
responsible for supervising the groupÕs
underwriting and investment management
functions. H. Elizabeth Mitchell has been named
to succeed Mr. Price as President of Platinum

CONTINUED ON PAGE 9
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AXIS Capital Holdings Limited has entered
into a $1.5 billion credit agreement with a
syndicate of lenders. This renewal agreement
is an unsecured five-year facility that allows the
Company to issue letters of credit up to the full
amount of the facility and to borrow up to $500
million for general corporate purposes.

Scottish Re Group Limited has entered into
a $200 million credit agreement with a syndicate
of lenders. This agreement is an unsecured,
three-year facility that allows the Company to
issue letters of credit and borrow for working
capital, capital expenditures and general
corporate purposes. The credit facility may be
increased, at Scottish ReÕs option, to an aggregate
principal amount of $300 million.

With this new facility, the Company was able
to increase its borrowing size, increase the tenor
and significantly reduce borrowing costs, when
compared to the 364-day facility it replaces.

The broadening of BermudaÕs investor base
has continued with founding shareholders of
two of the companies formed after the events
of September 11, 2001 selling all or a portion
of their holdings.

JPMorgan Partners, a private equity affiliate
of JPMorgan Chase & Co., and related entities
(ÓJPMorganÓ) have sold about 7.8 million of
the common shares of AXIS Capital Holdings
Limited in a block trade. Morgan Stanley &
Co. Incorporated purchased the common
shares and subsequently sold them to public
investors. JPMorgan, an initial investor in
AXIS Capital, received all net proceeds from
the sale.

Merrill Lynch also bought 1.85 million Axis
Capital shares from Marsh Risk Capital and
sold them on to other investors. The shares
sold represented half of Marsh Risk CapitalÕs
holdings in Axis shares, or about one percent
of the total.

Texas Pacific Group and Thomas H. Lee
Partners, two of the initial investors in
Endurance Specialty Holdings Ltd., sold
about 7.7 million ordinary shares in a block
trade to Goldman, Sachs & Co., which
subsequently sold the ordinary shares to
public investors. The shares represent
approximately 13 percent of the ordinary
shares outstanding. Endurance did not receive
any proceeds from the sale.

Underwriters Reinsurance, Inc., the US
operating subsidiary of Platinum.

Michael E. Lombardozzi has joined the
company as Executive Vice President, General
Counsel and Chief Administrative Officer. In
this capacity, he will be responsible for the
groupÕs legal, compliance, human resources
and corporate communications functions,
as well as other matters pertaining to
corporate development.

Dean E. Miller has joined Scottish Re
Group Limited as Executive Vice President
and Chief Financial Officer. He will provide

Bermuda
Shorts

senior leadership to Scottish ReÕs group-wide
financial reporting, analysis, planning and
management. Mr. Miller will also provide
oversight for Scottish ReÕs treasury, corporate
finance and investment management functions
and advance the companyÕs new business
origination activities, risk and capital
management endeavours and securitisation
initiatives. Mr. Miller succeeds Elizabeth
Murphy, who recently announced her
retirement.

BOARD APPOINTMENTS

Catlin Group Limited has appointed two
independent non-executive directors, Michael
Harper and Jean Claude Damerval. Mr.
Harper was formerly chief executive of Kidde
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plc and held senior roles at both Kidde and at
Vickers plc. The Catlin Board intends to designate
Mr. Harper as its senior independent director,
as defined in the Combined Code. Jean Claude
Damerval is an independent financial consultant
based in Bermuda, specialising in international
transactions in the insurance/reinsurance and
asset management sectors.

Dr. Therese Vaughan has joined the Board
of Directors of Endurance Specialty Holdings

Ltd. She became the Robb B.
Kelley Distinguished Professor
of Insurance and Actuarial
Science at Drake University in
Des Moines, Iowa in January
2005, after serving as Iowa
Insurance Commissioner from
1994 to 2004.

Reinsurance row
Reports have continued to abound that new

reinsurance capacity is bound for Bermuda, in
the wake of a second consecutive year of
devastating hurricane claims.
   The full effects of hurricanes Katrina and Rita
are still being assessed. But there is much
speculation that new capital and new players
will be needed in reinsurance, especially after
the significant fund raising that has been
underway by existing carriers, in anticipation of
substantial losses.
   New money is generally attracted to the
industry after catastrophes, as investors anticipate
market dislocations. They seek opportunities to
fill a void and catch a wave of rising rates, which
normally occur after large catastrophe pay-outs
by insurers and reinsurers.
   Private equity firms and hedge funds are
always seeking safe, profitable ways to invest
their clientsÕ money. Reinsurance start-ups,
especially in Bermuda, have become a key target
for the investment community since the
investment success of ACE Ltd. and XL Capital
Ltd. in the mid-1980s.
   Bermuda remains the market that most of the
money is attracted to, as a result of a proven
infrastructure for the reinsurance industry.
   However, unlike in the 1990s when seven
new reinsurers were formed after hurricane
Andrew in 1992, and unlike the several more
that arrived in the wake of the terrorists attacks
in 2001, pundits see no more than two or three
companies forming on the Island.

Dr. Therese Vaughan



10

Bermuda has become the leading provider of excess capacity to the
Nursing Home, Assisted Living and Independent Living industries,
according to President of Kirkway International Ltd., Michael Woodroffe.
   The Bermuda broker made the statement while addressing 300
defense lawyers and in-house counsel attending the Nursing
Home/Assisted Living litigation seminar in San Francisco, hosted by
the Defense Research Institute.
   Mr. Woodroffe noted that following the mass exodus of insurance
carriers in the late 1990Õs, the availability of affordable liability coverage
became a rarity. The wave of litigation that the industry and carriers
faced drastically increased the cost of purchasing coverage.
   He said the litigation environment remains but the options available
for liability coverage have increased dramatically. Captives and other
alternate risk vehicles should be considered as an investment in control
and efficiency, whilst the main economy is to be gained by avoiding
Ôdollar swappingÕ with primary carriers.
   Mr. Woodroffe drew attention to the new dominance of Bermuda

   Corporations seeking professional liability insurance cover have become
acutely aware of the significant advantages offered by Bermuda insurers,
as increased demand resulted from market changes.
   Chubb Atlantic Indemnity Ltd. (CAIL), a Bermuda subsidiary of The
Chubb Corporation, has recently begun to offer that line of coverage.
   President and CEO, Paul Van Pelt, said that Bermuda insurers have
garnered a large piece of the global professional liability insurance market
pie.
   Mr. Van Pelt noted: ÒBermuda is a significant professional liability
marketplace for an increasing number of large and other key customers.
The biggest opportunities are in directors and officers liability, D&O Side
A, D&O Side A difference-in-conditions, employment practices liability and
lawyers professional liability.Ó
   He said insureds are attracted to Bermuda for the advantages of the now
well-established Bermuda market for such lines of business.  One of the
attractive aspects of the Bermuda marketplace is a customer tradition of
face-to-face meetings with underwriters.
   ÒWe are in a people business,Ó said Mr. Van Pelt.  ÒRegular meetings with
insureds and their representatives create opportunities to build stronger

as a provider of excess capacity to the Nursing
Home, Assisted Living and Independent Living
industries.
   He said, ÒThirty of the top 50 providers
purchase all, or the majority, of their excess
coverage in Bermuda. Eight out of the top 10
providers are Bermuda clients. The reasons for
the migration to Bermuda include creative multi-
year policies as well as broad form coverage typically including punitive
damages.
   ÒBermuda is able to offer attachment points as low as $1 million and
provide excess capacity of more than $175 million, if required.
   ÒIn addition to being the leading ÔSenior LivingÕ captive domicile and
providing the excess capacity, the Bermuda reinsurance market is also
heavily involved with the industry providing specific and aggregate
excess of loss reinsurance for captives and risk retention groups, allowing
for ÒOne-stop-shoppingÓ for coverage.

Long term care from Bermuda

CAIL enters PL marketrelationships. They enable underwriters to learn
more about the companies they insure and their
needs.Ó
   He said CAIL writes such coverages on an Excess
and Follow Form basis with capacity of up to $25
million.
   He added: ÒIn Bermuda, CAIL can provide
customers with broad coverage and the comfort
of a high rating. And, as CAIL is a US taxpaying
entity, its customers do not pay federal excise tax
arising from Bermuda placements with CAIL.Ó
   The insurer carries an A++ (Superior) financial strength rating from A.M.
Best Company.
   ÒIn todayÕs uncertain world, the insurance industry is facing catastrophic
loss events of record proportion, potentially leaving many underwriting
companies and syndicates financially impaired,Ó noted Mr. Van Pelt. ÒOur
customers value CAILÕs strong financial strength rating, as well as its high-
quality underwriting and claims service.Ó
   CAIL, incorporated in 1993, is a Bermuda Class 4 insurance company
which means it is required to maintain more than $100 million in statutory
surplus.  In addition to professional liability, CAIL underwrites excess liability
and punitive damage wrap policies.

S&PÕs strong rating

Latest news from The WorldÕs Risk Capital

The Official Journal Of The Bermuda Insurance Industry 2005 Vol. 5

Michael Woodroffe

Paul Van Pelt

   Rating agency Standard & PoorÕs have confirmed BermudaÕs strong
sovereign credit ratings and indicated that its faith in the Island is due,
in part, to BermudaÕs global insurance and reinsurance leadership.
   S&P affirmed the IslandÕs "AA" long-term and "A-1+" short-term sovereign
credit ratings, reflecting, they said, the country's record of prudent economic
management. The ratings outlook is stable.
   S&P's credit analyst Lisa Schineller said in a statement: "Bermuda benefits
from years of good economic management, based on policies consistent
with its fixed exchange rate.
   "The fixed exchange rate, favorable macroeconomic policy, and well-

regarded tax and regulatory regimes will continue to attract the international
business sector, particularly insurance, ensuring its continuance as the
main engine of economic growth in Bermuda."
   The rating agency acknowledged that Bermuda possessed fiscal and
external flexibility to absorb budgeted expansion in spending. They alluded
to the fact that authorities this year raised the statutory debt ceiling from
$250 million to $375 million, while noting that the government debt ceiling
remained under ten percent of gross domestic product (GDP), last measured
at $4 billion last year.
   ÒBermuda,Ó S&P reasoned, Òcan afford to increase spending in a cautious
and prudent manner.Ó
   The government deficit is projected to rise from one percent to two and
a half percent this year.
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Modelers
move

Risk Management Solutions (RMS) has
opened a Bermuda office. And in a recent
statement, the company noted it was Òthe
only catastrophe modeling firm with a local
office in this major insurance and reinsurance
center.Ó
   The announcement was made at an RMS
market seminar in Bermuda that focused on
recent technical developments in catastrophe
modeling relevant to the insurance and
reinsurance industry.
   The statement said, ÒDuring the past 12
years, Bermuda has grown rapidly as a
business center and market for catastrophe
risk transfer and reinsurance. New capital
entering the insurance and reinsurance
sectors has favored the Island for its well-
regulated business climate and growing
technical expertise in catastrophe risk
management and underwriting.
   ÒRMS involvement with Bermuda's
reinsurance industry dates back to 1993
when it first licensed its catastrophe modeling
products to reinsurers on the island
specializing in property catastrophe risk.
Today, companies representing over 95
percent of BermudaÕs catastrophe reinsurance
capacity utilize RMS models.Ó
   Bill Keogh, managing director of the
Americas region for RMS, said, "This
announcement underscores RMSÕ long-term
commitment to the Bermuda market.
   ÒRMS has the most extensive client service
network of any catastrophe modeling firm,
and this investment expands that network
to enable a new level of client service and
local market support for our Bermuda Market
clients.Ó
   Ms. Chernell Campbell will lead client
service activities for RMS in Bermuda. She
joins RMS from XL Re where she was a
catastrophe reinsurance analyst. Prior to XL,
Ms. Campbell worked in the underwriting
department at Commercial Risk Reinsurance
and in the actuarial department at
ACE/Tempest Re.
   Mr. Keogh added that RMS' commitment
to the Bermuda market will include expanded
programs for training and education, designed
to increase opportunities for Bermudians
interested in pursuing careers in the field of
catastrophe risk management.

THE BERMUDA INSURANCE MARKET CONFERENCE SCHEDULE
Bermuda Events

19th International Reinsurance Congress - October 19-21
Fairmont Hamilton Princess Hotel
www.hawksmere.co.uk/bermuda/

Goldman Sachs Asset Management's Annual Conference for Bermuda Reinsurers   Nov. 10
Fairmont Hamilton Princess, Hamilton
Contact: charles.fuller@gs.com

Risk Management and theÊBermuda Market : Bermuda: Explore The Possibilities
November 16-17, 2005 - Symposium
November 18, 2005 - Open Market Day (Optional)
Hamilton, Bermuda
www.rims.org/Content/NavigationMenu/Education/Symposiums/Bermuda-Symposium-November 2005.htm

You can also meet Bermuda Market representatives at these conferences:

American Society for Healthcare Risk Management (25th Annual ASHRM) October 23-26
The Henry B. Gonzalez Convention Center
San Antonio, TX
www.ashrm.org

Property Casualty Insurers Association of America (PCI) October 23-26
Chicago, Illinois.
www.pciaa.net

15th World Captive and Alternative Risk Financing Forum (WCF) November 7-9, 2004
Turnberry Isle Resort & Club, Aventura, FL
www.captive.com/CaptiveForum/index.html

Annual National WorkersÕ Compensation & Disability Conference and Expo Nov. 15-16
Lakeside Center, McCormick Place, Chicago
www.wcconference.com

Captive Insurance Companies Association (CICA) March 8-10
Orlando, Florida
www.captiveassociation.com

RIMS 2005 Annual Conference & Exhibition April Ê23-27
HawaiÕi Convention Center
1801 Kalakaua Avenue
Honolulu, HawaiÕi
www.rims.org

American Association of Managing General Agents (AAMGA)  Annual Meeting
Hyatt Regency Maui Resort & Spa, Lahaina, Maui, Hawaii
www.aamga.org

Vermont Captive Insurance Association (VCIA) August  8-10
21st Annual Conference
Sheraton Hotel & Conference Center
Burlington, Vermont
www.vcia.comw.pciaa.net

2nd Annual BERMUDA CAPTIVE CONFERENCE   September 18-20
Fairmont Southampton Hotel, Bermuda
www.bermudacaptive.bm
www.bermuda-insurance.org

15th World Captive and Alternative Risk Financing Forum (WCF) November - 7-9
Turnberry Isle Resort & Club, Aventura, FL
http://www.captive.com/CaptiveForum/index.html

Annual National WorkersÕ Compensation & Disability Conference and Expo - Nov. 15-16
Lakeside Center, McCormick Place, Chicago
http://www.wcconference.com/
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