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Inthis issue The British are coming!

OThe (UK) government has never made one move to do anything
but tax the insurers. TheyOll never back a winner and now the
London market is drifting away to better financial and regulatory
climates.O
So said Robert Hiscox, Chairman of Lond@s listed insurer Hiscox,
as reported in the Times Newspaper in November. And since
RIMS shot Hurricane Katrina, Hiscox and several other LloydOs operations

are not so much drifting as sailing full steam to Bermuda.

By January 31, a total of 14 new companies with expected combined capital in excess of
$10 billion had set up on the island in the aftermath of the devastating 2005 Atlantic hurricane
season. At least four companies with combined capital of approximately $2.75 billion are of
British pedigree. Hiscox Plc of London completed a stock offering and started a Bermuda
insurer with $500 million in capital. Hiscox Bermuda is headed by Robert Childs, Hiscox
Group's Director of Underwriting. Amlin Bermuda, backed by specialist UK insurance and
reinsurance company Amlin Plc, raised a billion dollars with an initial focus on writing excess
of loss reinsurance. The Bermuda company is run by Amlin Credit's syndicate underwriter
John Andrews. He is joined by Ben Savill, Amlin's property treaty underwriter.

Also setting up in Bermuda was Lancashire, a new company backed by former Lloyd's
underwriter Richard Brindle and Capital Z Financial service Partners. The company raised
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2006 BIMA Executive installed

Facing a new era of regulation

Reinsurers go straight to work
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Marsh bullish on captives

Managing Director and Chairman of MarshOs Captive Management Practice, Andrew Carr believes there
are endless opportunities to use captive insurance companies in the corporate world. Therefore, he said,
captive growth will continue on the Island, and globally.

Mr. Carr said, OlOve been in this business for 25 years B 20 with Marsh. There has always been growth,
albeit at varying rates mostly based on the state of the commercial insurance market; whether it is in a hard
or soft cycle, at that moment in time. The growth has also been influenced by decisions of various governments
with regard to premium deductibility and how the income of the captive would be taxed at the parent level.O

He also commented on the Bermuda Captive Conference, which is coming off a highly successful inaugural
meeting in September, where half of the 300 attendees were risk managers and captive owners.

OThe Bermuda Captive Conference is extremely significant for the future of captive insurance on the Island.
It should help in opening the eyes of many risk managers to the considerable talent that exists here and the
extent that BermudaOs insurance industry has grown in recent years. The conference is useful to companies

like ours because we get another opportunity to see and talk to our clients. It brings a large number of risk

CONTINUED ON PAGE 4 )
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From the Reinsurance markets resilier
despite record US Cat losse:

Market

Bradley L. Kading
President and Executive Director

2005, there would not be an across-the-board
hard market. It estimated that 50% of the US
cat losses were picked up by the global

Association of Bermuda Insurers and Reinsurers (ABIR) reinsurance business. ODespite unprecedented

After two years of intense US hurricane
activity, more attention than ever is being
directed towards BermudaOs important
international insurance and reinsurance

sector. The question on everyoneOs mind:

Despite record losses, will capacity be
available to meet 2006 needs?
Investment analysts and reinsurance
brokers are the best sources for information
on market activity and following the important
January 1 renewal season the leading
reinsurance brokers have published reports
on what to expect with property catastrophe
renewals in the US and around the world.
In its report, Guy Carpenter noted that in
spite of the record US property catastrophe
losses, now estimated at $54 billion for

catastrophe losses, it us unlikely that there will
be a hard market across the primary lines of
business which would normally be expected
after such losses.O 'The broker noted that Oon
an industry wide basis, the catastrophes of
2005 constitute an earnings event, not a capital
event.O The firm projected substantial price
increases, but not major shortfalls in capacity
at the important January 1 renewal date. Best
Week quoted an Aon official also as saying the
2005 hurricane loss Owas substantially an
earnings event, not a capital event.O "According
to Best Week, the official went on to say, the
inflows of new capital have assured Osignificant
capacityO but noted some difficulty with loss-
affected US property business.

In its recently published report, Benfield
reached similar conclusions noting that

expectations that
Hurricane Katrina would
be a Omarket changing®
event have Ofallen short
of initial expectationsO.
OSo far, there has been
no repeat of the capacity
- crunch which followed
- -
hurricane Andrew in 1992
and the terrorist attacks of 2001. At 2006
renewals, rumors of the death of the retro
market proved greatly exaggerated and even
in loss-affected areas, reinsurance capacity
appeared adequate to satisfy demand.O "The
firm noted prices increased significantly and
that Ocapacity will dwindle further during 20060
perhaps making for a tough July 1 renewal
period. According to an investment analystOs
report Benfield recently completed a $2 billion
national catastrophe aggregate program for
Allstate, confounding skeptics who thought it
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captive managers recently voted in

i New BIMA Executive INStaBE: weme e

The new BIMA Executive includes (pictured from left) President of Quest Management Services Ltd. Nick Dove, Director
of Client Services for Marsh Management Services (Bermuda) Ltd. Rory Gorman, new BIMA President and Managing
Director of Aon Insurance Managers (Bermuda) Ltd. Philip Barnes, Managing Director of Willis Management (Bermuda)

Ltd. J. Oliver Heyliger, Director of Atlantic Security Ltd. M. Page Rouse and President of Symphony Management Ltd.
John Neal. Not pictured are President of Allegro Insurance and Risk Management Ltd. Andrew McComb, International
Advisory Services Ltd. CFO David Pickering, and President of Liberty Mutual Management (Bermuda) Ltd. Peter Willitts.

Members of the 2006-2007 Executive board of
the Bermuda Insurance Management Association
(BIMA) were elected at the Annual General
Meeting.

BIMA is an association of professional insurance
managers in Bermuda. It exists to protect the
interests of its members and their clients. The
clients under management - some 1,200 insurance
and reinsurance companies - 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 Government
and other bodies on matters affecting the insurance
industry.

The AGM included a recap of interesting
highlights regarding regulation from the Office of
the Supervisor of Insurance and a report on the
busy activities of the Insurance Development
Council.

BIMA is at the forefront of the organization of
the new Bermuda Captive Owners Association,
which is being led, at present, by a steering
committee created by BIMA.

B
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Smith to
head IAC

Bermuda regulators are expected to
expand their activities in supervising highly
capitalized insurers and reinsurers, as they
maintain the current high standards in the
regulation of captive insurance companies,
said the new Chairman of the Insurance
Advisory Committee, Mark W.R. Smith.

The Bermuda regulatory model may
undergo change to meet the challenge of
growth in the local commercial insurance
and reinsurance marketplace.

And, as the Island maintains regulatory
control over its insurance and reinsurance
communities, it must closely monitor, and
participate in, efforts to change international
standards.

Mr. Smith, a Chartered Accountant
Partner with Deloitte, took over the IAC
Chair from long-serving Robert Steinhoff
at the beginning of the year. The change
does not come without some soul-
searching.

While no one can deny the usefulness
of the important body, the IAC membership
is set to embark on a discussion of its own
role, going forward.

The IAC is a statutorily-appointed
consultative body, which has traditionally
provided advice to the Bermuda
Government on matters relating to the
insurance industry.

More recently, however, after the
Insurance SupervisorOs office was moved
from the Registrar of Companies to the
Bermuda Monetary Authority a few years
ago, things changed.

Mr. Smith said the CommitteeOs advice
is now being passed to the Insurance
Division of the BMA. While there remains

a consultative role with the Ministry of
Finance, in practice, much of the focus of
their efforts has been with the BMA.

The BMA has been working to blend
BermudaOs regulation of the industry with
the core principles outlined recently by the
International Association of Insurance
Supervisors (IAIS).

BermudaOs insurance supervisors, in
contrast to their global counterparts, have
regulated reinsurers for many years no
differently than insurers, ensuring for them
a higher level of oversight than was generally
found in other jurisdictions.

Mark W.R. Smith

But there is mounting international pressure
to demonstrate that oversight for these
highly-capitalized insurers and reinsurers
is effective and transparent.”

Mr. Smith said, OThe biggest issue for us
is ensuring that our regulatory model meets
international standards for the significant
reinsurance business that we now have.

OBermuda has always had a unique
solution to regulating the insurance
business. But the regulatory needs of
captive insurers are quite different from

those of the commercial market insurers.

OThe Bermuda market has changed and
the big reinsurers are much more
significant in our market than they were
20 years ago. Our regulatory model has
to change to meet that need.

Ol don®t think Bermuda has any intention
of changing the rules for captive insurance
companies. But our model must meet the
needs of a different insurance market
place. O

Mr. Smith believes the basic regulatory
infra-structure is present, through the
emplacement in the mid-nineties of class
distinctions for different types of insurers,
based on size and business plans.

The Bermuda system of regulation, the
only one of its kind, puts Bermuda
insurance vehicles into Class 1 through
Class 4 designations, which determines
regulatory compliance requirements for
solvency and statutory filings, for example.

Mr. Smith said, ODuring the last two or
three years, the regulators have focused
a significant effort on developing a
regulatory model that will meet international
standards for the large insurance players.

OMajor insurance companies donOt just
operate in Bermuda, but globally. For them
to do that, Bermuda regulation has to be
recognized by regulators in other
jurisdictions as being effective.

OThatOs not to say itOs going to look like
regulation in other countries. IOm sure it
will be along the lines of the Bermuda
model. But it will also be internationally
acceptable.O

OThe IACOs role is to communicate with
the regulators and provide them with
feedback on their initiatives, and ensure
they are aware of industry trends.

Olt is unique among captive jurisdictions,
but in some ways not too dissimilar as an
industry group to bodies within the Financial
Services Authority (FSA) in the UK.O

CONTINUED FROM PAGE 1

The British are coming!

in excess of $1 billion from investors and
plans to write marine, energy and other

short tail risks. A fourth company, Omega
Specialty Insurance Company Limited was
formed by Omega Underwriting, an insurer
in Lloyd's of London. Omega also raised

money for a new Bermuda insurer which

will also provide support to its existing
Lloyd's syndicate 958.

Mr. Hiscox said Bermuda is an attractive
domicile for new companies for a number
of reasons, not the least of which is the
concentration of capital and expertise. The
speed with which new companies can be
licensed and writing business is also beyond
reproach B often within a couple of weeks.

A progressive regulatory and tax regime

also draws to the Island, and competing
jurisdictions are starting to take note. While
LloydOs chairman Lord Peter Levene has in
recent weeks downplayed the threat posed
by BermudaOs success, a recent column
that appeared in LondonOs Evening
Standard said BermudaOs increasingly
important role in the worldOs risk market
and recent huge influx of capital was the
Ostory of the year.O
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hurricane loss total.

Relnsurance markets In spite of these challenges, Bermuda®s

resilient, despite

record US Cat losse

could not be done.

Investment analysts have calculated that
nearly $21 billion in new capital has been
raised by insurers and reinsurers following
the 2005 hurricane season. About $18
billion of that has flowed into BermudaOs
international insurance and reinsurance
firms. From a Bermuda perspective it
looks like more capital has been raised
than was lost in the 2005 hurricane season.
The Bermuda Monetary Authority reports
that 11 new Class 4 carriers were licensed
and nearly all of these were in a position
to write business on January 1. An
estimated $8.5 billion was raised by the
start up reinsurers.

But all this new capital doesnOt
necessarily translate into abundant
capacity at a time when cedants are
increasing their demand for coverage.
Following two intense years of US
hurricane activity, rating agencies have
substantially altered the playing field by
imposing new capital requirements;
catastrophe modeling experts are
recalibrating their frequency and severity
models; and insurers are analyzing their
actual losses compared with their loss
expectations. Bermuda-based insurers
and reinsurers will pay nearly 26% of the
insured losses arising from the devastation
caused by the record setting 2005 US
hurricane season. The Bermuda carriersO
expected payout is currently estimated at
$13 billion, the largest share expected to
be paid out by non-US insurers and
reinsurers."

The 2005 hurricane season is not the
first time BermudaOs insurers and reinsurers
have contributed substantial funds to US
rebuilding. Bermuda-based carriers are
estimating they will pay nearly $4.5 billion
(20%) of the insured loss following the 2004
hurricane season, with its $21 billion in
estimated insured losses from four Florida
land-falling storms. Due to these
catastrophic losses from 2004 and 2005,
BermudaOs carriers estimate they will pour
more than $17.5 billion into US
reconstruction, about 25% of the insured

Class 4 companies remain strong and are
well positioned for growth. BermudaOs
carriers will continue to be a strong partner

Swith US insurers and will continue to be the

leading source of property catastrophe
reinsurance capacity. The Island is the
center of excellence in the property
catastrophe reinsurance market B markets
that are here to stay.

[The Association of Bermuda Insurers and
Reinsurers represents 18 major, international
insurers and reinsurers. They are all Class
4 companies, the most highly capitalized
insurers and reinsurers licensed and
regulated here. Our members are market
leaders around the world in insurance and
reinsurance and operate with headquarters
here and business subsidiaries in the US
and Europe. According to year-end 2004
financial statements, the associationOs
members wrote more than $43 billion in
premium; and had aggregated surplus
exceeding $44 billion.

The insurers and reinsurers ABIR
represents are substantial companies and
market leaders. According to Standard &
PoorOs" Global Reinsurance Highlights (2005
edition), 13 of the worldOs top 40 reinsurers
are based in Bermuda. S&P estimates there
is $160 billion Standard & PoorOs,
presentation to Reinsurance Transparency
Group, International Association of Insurance
Supervisors, October 2005 in capital
supporting the global reinsurance market,
and based on that, 28% resides with
Bermuda Class 4 carriers. Benfield
calculates that of the top 20 property and
casualty reinsurance groups, seven are
domiciled in Bermuda, the largest
representation by any one domicile.Q]

'US Reinsurance Renewals at January 1, 2006,
Divergent Paths After Record Storms, Guy
Carpenter and Co.

" Best Week, January Renewals Tell a OTale of Two
MarketsO, January 23, 2006

" Swings and Roundabouts, Reinsurance Market
and Renewals Review, January 2006, Benfield
Limited

"V Dowling and Partners, IBNR Report, various
editions 2005 and 2006

¥ Standard & Poor®s, Global Reinsurance highlights
(2005 edition)

V'Standard & PoorOs, presentation to Reinsurance
Transparency Group, International Association
of Insurance Supervisors, October 2005

CONTINUED FROM PAGE 1

Marsh bullish on captive

managers and other professionals involved
in their companyOs captives to the Island.

OAnother big step forward taken recently
in Bermuda is the formation of the Bermuda
Captive Owners Association which is great
because it gives risk managers an
opportunity to guide the future direction of
the conference, itself, and in fact the industry
in general.O

For two decades, Mr. Carr has helped
guide Marsh to a dominant position in
captive management. He leads the
companyOs global captive management
practice.

He notes the increasing use of the
segregated account companies and rent-
a-captives, the latter first developed in
Bermuda in the late ©70s and early O80s.
They have allowed smaller programs to
make good use of a captive structure
because of the lower costs. In addition,
companies that only need the vehicle for
one project or a joint venture will find a
segregated-accounts company or rent-a-
captive company to be more suitable than
going through the legislative process and
cost of establishing their own captive for
what is only a short-term need.

He also points out that segregated-
account-company business has moved on
from the days when it was only being offered
outside of the US.

He said, OUS state captive domiciles are
now offering cell business, although
Bermuda (much like in captives) remains
the leader, when it comes to the number of
cells, the size of the programs, and the
amount of premium written.O

He said regulators concern themselves
with captives to ensure the protection of the
insureds.

OThatOs why regulators will sometimes
require a program to be fronted. This ensures
there would be sufficient resources available
to settle claims, should the captive fall on
hard times,O he reasoned. OBut most captive
programs arenOt designed to cover the
individual small insured -- but rather for
corporations that wish to self-insure part of
their own risks in a controlled manner.

OToday, most governments have a clearer
approach to the tax treatment of captives
than they did, say, ten years ago. There
have been a number of test cases that have
helped provide that clarity.O

CONTINUED ON PAGE 5 p
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The Risk and Insurance Management
Society Inc. (RIMS) drew praise from Mr.
Carr for their lobbying efforts to help
illustrate what is good and bad about
proposed legislation and policies. RIMS,
the leading US organization of risk
managers, help shape US policy with
regard to insurance legislation.

But he said, OWe also support this work
from our 16 captive management offices
world-wide in advancing the interests of
our clients. It is incumbent upon major
corporations like Marsh to give guidance
and advice. We often get asked for such
assistance from US States that would like
to attract new captive business and from
many countries world-wide that wish to
enter into this sector of the financial
services industry. We help them understand
the requirements to get into the industry
and what must be done if they are to be
taken seriously as a domicile.O

He is cognizant of the danger to the
captive movement when a new domicile
is so anxious to get new business that they
regulate too softly before they become an
established domicile. He said mistakes
get widespread media coverage, creating
a blemish on the whole captive concept.

Mr. Carr accepts that with an increase
in the number of jurisdictions that offer
captive insurance, BermudaOs overall slice
of the business has decreased.

He said, OWith so many more jurisdictions
competing for a very finite business,
Bermuda needs to ensure we regulate well
without over-regulating for the sake of it,
and that all service providers strive to offer
only the very best of service.

OFortunately, the Island has a large
insurance market today. The captive
industry attracts business for the
reinsurance industry, and the reinsurance
company clients often decide to domicile
their captive here as they are already doing
business in Bermuda. The two very different
aspects to BermudaOs insurance business
are definitely good for one another.

OSelf-insurance is one approach to
consider for businesses and other
organizations questioning whether they
are getting the best value for money. It
may be more economical to OinsureO oneself
in the Oworking layers.O And for self-
insurance, in many instances, a captive
may be the best way to do that because
it does so in a very controlled environment.O

The Official Journal Of The Bermuda Insurance Industry

Bermuda

Shorts

Arch Insurance Group has entered into
a claims administration agreement and
partnership with Specialty Risk Services
(SRS). Arch will use SRSOs claims
management expertise to service property
and casualty insurance programmes
underwritten by Arch. The arrangement
includes workers® compensation,
automobile, general and product liability,
integrated disability, claims administration
and risk management services.

Castlewood Holdings Ltd., which
manages discontinued insurance
businesses, and Shinsei Bank Ltd. have
agreed to buy a London-based unit of
TokyoOs Aioi Insurance Co. for £'a362
million ($107 million). The unit, Aioi
Insurance Co. of Europe, stopped selling
most new policies in 2002, and had assets
of £'a3332 million ($578 million) at
December 31, 2004.

2006 Vol.

risk of a disproportionately extreme
catastrophe event. The 2004 and 2005
hurricane seasons were marked by such
events, respectively.

The coverage is based on a modelled
loss trigger. PXRE created a series of
notional portfolios of reinsurance contracts
designed to closely mimic the exposures
in PXREOs assumed reinsurance portfolio.
Upon the occurrence of a hurricane,
windstorm or earthquake in the covered
territories, the parameters of the
catastrophe event are determined and
modelled against the notional portfolios. If
the modelled loss to the notional portfolio
exceeds the attachment point for the peril
at issue, then the coverage is activated.

PartnerRe Ltd. has reported that during
the January 1 renewal season it wrote and
bound $1.79 billion of estimated non-life
premium. That represents a two percent
decline over total renewable expiring
premium of $1.83 billion. As a result of
shifting renewal patterns, the Company
said its January 1, 2006 renewals are
expected to represent less than 55 percent
of the total annual non-life business bound
by the Company, down from approximately
60 percent in previous years. The Non-
Life renewal does not include PartnerReOs
Life or ART operations.

RAM Holdings Ltd., a Bermuda-based
provider of financial guaranty reinsurance,
has filed with the US Securities and
Exchange Commission for an initial public
offering in which it will sell up to $250 million
of its common stock. The company said it
plans to use the proceeds of the IPO to
increase the capital and surplus of its
wholly-owned subsidiary, RAM Reinsurance
Co.

PXRE Group Ltd. has entered into two
collateralised transactions for $250 million
and $300 million, respectively, designed
to provide coverage to PXRE for second
event losses arising from hurricanes in
the Eastern and Gulf coasts of the United
States, windstorms in northern Europe
and earthquakes in California, and a single
extreme catastrophic event.

With these transactions, PXRE is
supplementing its risk management
programme to provide additional protection
against multiple significant catastrophe
losses in a single year and against the

Sovereign Risk Insurance Ltd., which
had since its formation in 1997 been a joint
venture between ACE Bermuda Insurance
Ltd. and XL Insurance (Bermuda) Ltd, has
become wholly-owned by ACE and now
writes business solely for ACE. SovereignOs
agency structure, underwriting team, limits
and tenors have remained unchanged.
Sovereign is one of the worldOs leading
providers of political risk insurance and
reinsurance. Its portfolio exceeds $6.5 billion
of exposure spread over 75 emerging
markets. Its clients include financial
institutions, national export credit agencies,
leading multilateral agencies and
multinational corporations.
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Endurance Specialty
Holdings Ltd. has
promoted David S.
Cash to the position of
Chief Underwriting
Officer, and Daniel M.
Izard to the position of
President, of Endurance
Specialty Insurance Ltd.

Mr. Cash had been the President of
EnduranceOs Bermuda subsidiary, after
serving as EnduranceOs Chief Actuary
and Chief Risk Officer. He joined

Endurance from Centre

Solutions Ltd.

Mr. I1zard joined

Endurance in 2002 and

has served as head of

Endurance BermudaOs
Aviation Underwriting

Department and, most
recently, as the Chief Operating Officer
of Endurance Bermuda.

Endurance has also promoted two
senior executives at Endurance
Specialty Insurance Ltd., its Bermuda

operating subsidiary.
Susan J. Patschak has
been appointed
Executive Vice
President and Chief
Operating Officer and
Christopher T. Schaper
is now Executive Vice
President and Head of Reinsurance
Operations.

William J. Ashley has been promoted
to Chief Executive Officer of Glencoe
Group Holdings Ltd., RenaissanceRe
Ltd.Os individual risk business, which
includes primary insurance and quota
share reinsurance lines. Mr. Ashley adds
the role of Chief Executive Officer to his
existing roles as President and Chief
Underwriting Officer. He was also

\l'
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appointed Chief Executive Officer for each of
the Glencoe GroupOs operating subsidiaries.

Peta White has joined Max Re Ltd.Os
Property and Casualty Reinsurance Division
as Senior Vice President and International
Treaty Underwriter. She was most recently at
ACE Tempest Reinsurance Ltd., and before
that, CAT Limited.

James Henry Winn has joined Max Re as
Senior Vice President and North American
Treaty Underwriter. He was most recently with
Limit Syndicate 566 at LloydOs of London.
Roman Romeo and Stefan Dupres have joined
Max Re as Senior Catastrophe modellers.

Montpelier Re Holdings Ltd. and
Montpelier Reinsurance Ltd. have appointed
William Pollett as Treasurer and Senior Vice
President and Neil Greenspan as Chief
Accounting Officer and Vice President. Mr.
Pollett was previously employed by the ACE
Group and the OIL Group of Companies.
Mr. Greenspan was also with the ACE Group
before joining Montpelier.

Platinum Underwriters Holdings has
appointed Robert S. Porter as Chief Executive
Officer of its Bermuda reinsurance subsidiary,
Platinum Underwriters Bermuda, Ltd. He
had been serving as Chief Executive Officer
and Managing Director of the CompanyOs UK
subsidiary since June 2003. Before joining
Platinum, Robert Porter held a variety of
management and underwriting positions in
the reinsurance unit of The St. Paul
Companies.

PXRE Group Ltd. has appointed Robert
P. Myron as the CompanyOs Executive Vice
President, Chief Financial Officer and
Treasurer of the Company. Mr. Myron was
previously an officer of Select Reinsurance
Ltd., a privately held Bermuda- based
reinsurance company.

RenaissanceRe Holdings Ltd. has
promoted Todd R. Fonner, its Treasurer, and
Stephen H. Weinstein, its Chief Compliance
Officer, General Counsel and Secretary, to
the position of Senior Vice President. Mr.
Fonner joined RenaissanceRe from Centre
Solutions. Before joining Renaissance Re, Mr.

E Latest news from The WorldOs Risk Capital
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Weinstein specialised in corporate law at
Willkie Farr & Gallagher.

Peter Grewal has joined Scottish Re
Group Limited as Senior Vice President,
Head of Strategic Audit. In this newly-
created executive position, Mr. Grewal will
be responsible for all aspects of the global
strategic audit plan including its scope,
conduct and timing. Based in Bermuda, he
reports directly to the Chairman of the Audit
Committee of the Board of Directors. Mr.
Grewal joined Scottish Re from the Bank
of Bermuda, where he spent five years,
most recently as Head of Audit.

Joseph Johnson has
retired from American
International Company,
Ltd. (AlCo.), where he
worked for more than 50
years. He had been
variously Chairman,
President and Chief
Executive Officer. S.
George Cubbon has succeeded him as
AlCo president and Chief Executive Officer.
Mr. Johnson also served in the Bermuda
Senate and was chairman of IPC Holdings
Ltd., in which position Mr. Cubbon has also
succeeded him.

Tom Hutton has been appointed President
and Chief Executive Officer of White
Mountains Re Group, Ltd. He will oversee
the companyOs global reinsurance
operations. A former President of Risk
Management Solutions (RMS), Mr. Hutton
spent the last five years first as a Venture
Partner with Trident Capital and then as
Managing Partner of Thompson Hutton,
LLC.

Joseph Mauriello has joined the Board of
Directors of XL Capital Ltd. He was
formerly Deputy Chairman and Chief
Operating Officer of KPMG LLP.

XL Capital Ltd has appointed Sarah Street
to the position of Chief Investment Officer
designate and James Veghte to the
position of Chief Executive of Reinsurance
General Operations. In addition, Ms. Street
and Mr. Veghte will join the Executive
Management Board of the Company.
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RIMS 2006

The RIMS Program
Committee accepted one
of a number of
suggestions made by
BermudaOs Insurance
Development Council.
. The topic they selected
is OContract Certainty B
An Imperative or an Impossible DreamO.
The session will run from

8:00am until 9:30am on

Wednesday, April 26th.

Speaking at the session

will be:

Diane Labrador
Risk Manager
Intel Corporation

Bermuda Booth

Kim Wilkerson
Lawyer
Attride Stirling & Woloniecki

Henry Scully
President
Willis Bermuda

David Cash
Chief Actuary & Chief Risk Officer
Endurance Specialty

Session moderator and
President of ACE Risk
Management
International, Roger
Gillett, said, Olt is
anticipated we will have
a lively debate on the
need for contract

certainty and the
obstacles to be overcome
to achieve the ideal.

OThis subject is being
debated throughout all of
the world®s major
insurance and
reinsurance markets and

it is hoped that this

session will result in
some identified steps for
the improvement in the
industry as a whole.

Oln promoting this
debate Bermuda
recognizes the leadership

position it can take.O

THE BERMUDA INSURANCE MARKET CONFERENCE SCHEDULE
Bermuda Events 2006
World Insurance Forum February 21-23

Fairmont Southampton Hotel, Bermuda
www.worldinsuranceforum.bm

IRU Spring Conference April 2-4
Wyndham Bermuda Resort & Spa
Southampton, Bermuda
WWw,irua.com

2nd Annual BERMUDA CAPTIVE CONFERENCE September 18-20
Fairmont Southampton Hotel, Bermuda

www.bermudacaptive.om

www.bermuda-insurance.org

20th International Reinsurance Congress October
Fairmont Hamilton Princess Hotel
Contact information for dates include London telephone 0845 120 9602

Goldman Sachs Asset Management's Annual Conference for Bermuda Reinsurers November 8
Fairmont Hamilton Princess, Hamilton
Contact: charles.fuller@gs.com

34th Annual Captive Insurance Companies Association (CICA) March 8-10
Orlando, Florida
www,captiveassociation.com

RIMS 2006 Annual Conference & Exhibition April E23-27
Hawai®i Convention Center

1801 Kalakaua Avenue

Honolulu, HawaiOi

WWW.rims.org

American Association of Managing General Agents (AAMGA) Annual Meeting May 7-11, 2006
Hyatt Regency Maui Resort & Spa, Lahaina, Maui, Hawaii
www.aamga.org

Vermont Captive Insurance Association (VCIA) 21st Annual Meeting August 8-10
Sheraton Hotel & Conference Center

Burlington, Vermont

Www.vcia.com

American Society for Healthcare Risk Management (25th Annual ASHRM) October 29-November 1
San Diego, Ca.
www.ashrm.org

Property Casualty Insurers Association of America (PCI) November 5-8
Westin Seattle

1900 5th Avenue

Seattle, Washington 98101

206-728-1000

www.pciaa.net

16th World Captive and Alternative Risk Financing Forum (WCF) November 13-15
Fairmont Scottsdale Princess

Scottsdale, AZ

www.captive.com/CaptiveForum/index.html

15th Annual National Workers® Compensation & Disability Conference and Expo Nov. 14-16
Mandalay Bay Resort,

Las Vegas, NV

www.wcconference.com
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