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This book would not have been possible without the vision and determination of Brian Hall. He 
saw the need for it and set about to make it a reality. It was he who had faith that I could shape 

a vast, unrecorded subject into an historical archive. Throughout this long and complex task, by 
turns bewildering, daunting, intriguing, fascinating, and so monumental as to seem almost over
whelming, Brian has been a kind and unfailing source of leadership and encouragement. Whether 
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readily to help in financing this project. Included among its underwriters are Max Re, OIL, Brian 
Hall, ACE, XL Capital, Zurich Insurance Company, Marsh & McLennan, CD&P, AS&K, Centre 
Re, the Bank of Bermuda, Renaissance Re, and Aon. Included among its donors are Argus and 
Lynda Davidson Leader with a matching contribution from Overseas Partners Limited. To all 
those who have underwritten the costs of this book a debt is owed, first by our insurance industry, 
more broadly by our financial and commercial communities, but also by all of Bermuda, because the 
publication of this book may be expected to enhance the commercial reputation and the financial 
standing of Bermuda around the world.

My own gratitude must be most warmly expressed to all those who gave me their insights as to 
how international business and insurance did in fact develop in Bermuda. Individual meetings 
proved even more crucial to the process than I had expected them to be. When I began the research 
I realised from the start that in respect of long periods of time, or of major developments in the sub
ject, there were few if any written records. Personal interviews would have to provide much of the 
framework for the book. First of all I had to find out with whom I should seek an interview. Then 
I would need time to meet with the great number of people who had been personally involved in 
events or who had special knowledge of them. When I had written up the information so received 
I would ask for subsequent interviews in the course of which to fill out the details.

On all these occasions my many correspondents were courteous, patient, forthcoming, commu
nicative and enlightening. To that degree this book is as much their work as mine. Indeed, the read
er should be advised that this is not so much a ‘history’, in the sense of being an interpretative analy
sis of agreed and established courses of events that are already available in published form, as it is a 
compendium of ‘primary source material’, much of which has never been set down in print before 
now. ‘Histories’, in the more general sense, offer us the invaluable reflections of historians about the 
past. Necessarily these consist in the main of commentaries and as such are known to professional 
historians as ‘secondary’ source material, the word being used not to designate a lesser importance 
but rather a sequential relationship to ‘primary’ material.

The book now in the reader’s hands is made up in large part of just such primary source mate
rial. Although not simply a compilation of documents and transcripts of interviews, it is an archive 
in which the author’s comments and analysis have been kept to a minimum. So much has here been 
recorded that was never available before and that will not be available again, that we have thought 
best to let the sources speak for themselves, while they have this opportunity. There will be time 
enough for a later generation of historians to shift perspectives, to debate motives, to explore rela
tionships, and to make judgements. It will be for them to write about the history. Our participants 
have lived it.

Among all those whom I interviewed, and who helped me to assemble the jigsaw puzzle pieces 
that composed the history of international insurance in Bermuda, I must in particular thank Bob 
Baker, Karole Dill Barkley, Mansfield Brock, Jim Bryce, Michael Butt, Malcolm Butterfield, John
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Nicholas Dill, Brian Duperreault, David Ezekiel, Tim Faries, Mike Fisher, Tony Forrester, Mike 
Foulger, Arnold Francis, Stanley Gascoigne, Donna Gaugain, Sir David Gibbons, Rory Gorman, 
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Lister, Larry Lombardo, Cathy Lord, Price Lowenstein, Leila Maderois, Todd Malan, Raymond 
Mederois, Lisa Marshall, Ron Massey, Kathryn McIntyre, Mike Murphy. Bala Nadarajah, Bob 
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Wesley, Jack Whitelaw, Bob Whiting, David Whiting, John Milligan Whyte, and Bruce Wright. 
Their memories and knowledge, so freely and generously imparted to me in our interviews, form 
an integral part of this work. If there are any such participants whom I, by simple oversight, have 
omitted to mention in all of this, I ask their forbearance and forgiveness. My gratitude to them is 
no less real even though it may not have been expressed in print.

Brian Hall allowed me access to his entire archive of the Bermuda insurance industry, which 
enabled me to piece together my first time-line and so to expedite my research. It was from this 
timeline that I was able to link up people, events, and dates, so that I could proceed with the slow 
process of shaping continuity.

Caroline Ranee has been a most valued support in dealing with computer problems and has 
helped me greatly with the formatting of the glossary.

Larry Lombardo made available his entire collection of material on the evolving Bermuda mar
ket, which he has maintained, and to which he has added, since 1981. When Larry entrusted me 
with this collection, he said he had ‘always thought it would be needed some day’. Indeed it has 
been. So I thank you, Larry, for keeping this information readily to hand.

I would also like to thank John Barritt, for allowing me to play his jealously held’ tapes of Sir 
Henry Tucker.

John Milligan Whyte permitted me to copy his 1987 thesis about the evolving American, 
Canadian, and English taxations of offshore insurance companies. He was at the same time a great 
help with legal terminology and precedents.

OIL/OCIL opened for me their 25-year history of OIL in Bermuda, and so put me in touch 
with the people who could highlight the stories I had found.

Doug Kline made available to me data and period newspaper articles that were keys to the 
1970s. Lisa Marshall allowed me the use of the CD & P Library, where I was able to study sever
al interesting articles, and she enlisted the help of her secretary Laura Girod-Coyne, who copied 
several stories for me. Thanks also to Roger Crombie, freelance writer, for helping me with back
ground information.

My research was also greatly helped by Deborah Charles of The Royal Gazette, by Ms Smith of 
the Bermuda Reference Library, by Vicky Perlman of Crain Research for Business Insurance, by the 
hospitality of Marty Ross and his assistant Patricia Ghazvini, of Business Insurance, who were kind 
enough to allow me to come to their New York office on several occasions to conduct research and 
allow me full rights to use their articles, and by the staff at Standard &. Poor’s, who granted me 
interviews and e-mailed to me their reports on Bermuda.

Ms Tina Stevenson of Bermudian Magazine was kind enough to allow me to have access to all 
the back copies of Bermudian Business. Accordingly I wish to offer special recognition to the writ-
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ings of the late Kevin Stevenson, former editor and creator of Bermudian Business Magazine, which 
proved to be an invaluable source of information for me as I developed the outline sketch. Often I 
felt as if Kevin was sitting beside me, telling me which of his writings it was the most important to 
document. I regret that I did not have the specific opportunity to interview Kevin in person, because 
I know that he would have added a special dimension, when it came to describing the fever of devel
opment in Bermuda during the late 1980s and 1990s. Without that foresight, with which he began 
to document the development of international insurance while the players were still here, we would 
have lost some incomparable anecdotes, not to speak of the excitement that Kevin conveyed in his 
writing. Kevin, I hope I’ve done you proud with the excerpts of your writings I chose to include in 
this book. Thank you for being there. And again I thank Roger Crombie for continuing Kevin’s 
legacy of documenting the events of the international insurance industry.

A special and personal word of gratitude is offered to Cathy Lord, who has all along been ready 
with sound advice, thoughtful assessments, perceptive insights and sympathetic reassurance. 
Writing is a lonely business and writers can feel vulnerable at times. It is then that the lucky ones 
can depend on their friends.

Thanks are due to the members of the editorial committee, namely Brian Hall, Cathy Lord, 
Roger Gillett, Roger Scotton, and Robin Spencer-Arscott, all of whom read the text stage by stage 
throughout.

Every effort has been made to trace and acknowledge all sources but if, as may happen in under
takings of this size, any source has been untraceable or overlooked then I apologise in advance and 
ask that it be brought to my attention.

A special word of gratitude is due to friend and photographer Scott Stallard. Not only did Scott 
make available rare archival photographs, from the Scott Stallard Bermudiana Collection, and also 
his aerial view of Hamilton for the cover, it was Scott who kindly introduced me to the production 
team that produced all his own books of Bermuda. They tell me that I am by no means the only 
author to have benefited from Scott’s open generosity of spirit.

Roger Boulton edited my text and was our publishing consultant and production manager from 
the beginning of the project until its completion in the form of finished books. He showed an 
immediate interest in my subject and then brought to bear upon it his own fifty years of experience 
in academic publishing at the Oxford University Press and as a publisher in his own right. He was 
consistently loyal in his respect for my authorship and declares himself convinced that the final 
result is an original, important, and pioneer contribution to a field of knowledge that had until now 
been almost unknown except to those working within it. Fortunato Aglialoro and Janie Skeete both 
designed the graphic layout of the book and carried through the massive task of converting com
puter text to print ready files. Book Art Inc. is to be congratulated on maintaining exceptional stan
dards of quality. Together this team has produced over a dozen Bermuda titles in the past few years.

Finally I offer the most heartfelt thanks to my husband, Nick, and to my son, Raven, and to my 
new born daughter Sedona-Sky. Without their unfailing support overall, which manifested itself in 
such an infinity of ways as can be of no interest to any reader other than the four of us, the book 
would never have been possible. Nick brought to it his unerring good sense and sound, construc
tive suggestions. Raven gave the trustful patience of a child. Sedona-Sky kept her mother mindful 
that life has an eternity of dimension beyond words or the printed page. I thank you all.

C a t h y  D u ffy , c p c u  

St George, Bermuda
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Foreword

The idea of recounting the evolution of insurance in Bermuda has been talked about for years. 
It is more important than ever to write that history now, because many of the people who were 

principal players in it are retired, while others have already passed on and are no longer with us.
It is a story well worth telling. A small, isolated, insurance community, with a local agent for 

Lloyd’s, transformed itself, over a comparatively brief span of time, to become a thoroughly cred
ible leader in the field of conventional and specialty insurance, with a capacity that can stand 
alongside few others in the world, including communities that were established over the course of 
several centuries. An island of only 21 square miles, with a population of only 60,000 people, has 
developed an infrastructure that attracts the captains of industry to its shores.

Those who settled in old Bermuda had to make everything out of next to nothing. In their iso
lation they became perforce a tiny, tightly knit community of cousins. Each had to look out for the 
other. Lacking so much, they had to make the most of what they had. They had no continent to 
subdue. The only wide-open spaces were on the sea. Lacking in natural resources, with no miner
als to mine, no rolling pastures, no loamy lands to plough, no wealth of empire to ship back home, 
the people had to find their resources within themselves. Perhaps all that has made them more 
adept with what did come to hand.

Our earliest forebears were the offspring of shipwreck. Hazard, hardship and deprivation were 
their daily bread. Successor generations learned how to make shortages into sufficiency and adver
sities into opportunities. Perhaps these conditions shaped some kind of folk memory, that inclined 
us to be more perceptive of the hazards endured by others and led us to offer them some protection 
against such calamities as might beset them. To suppose as much is not mere fancy. Just as individ
uals make choices and commitments based upon their own experience, so does a community. As 
between individuals, so between societies one may see an opportunity that another will ignore. It 
could well be that all the past history of Bermuda has helped to shape the vision of its modern 
financial leadership.

Such were the foundations on which we were to build. The tools, the bricks, the mortar, these 
were to be provided in the form of ideas and efforts contributed by many people, locals and visitors 
alike, working together in harmony, who devoted themselves to making Bermuda a key component 
that would be integral to the business strategies of the world’s largest corporations.

The visions of many business leaders are portrayed and expounded here, to display for all the 
energy that was to position this tiny community so as to attract the finest and the best. We had our 
setbacks, but we learned from them. We had our detractors and we paid attention to them. We 
demonstrated our integrity and our professional competence. We showed our detractors to be mis
taken. We worked through markets soft and hard, fine honing our capabilities to accommodate 
both. We had our share of scandals and wheeler-dealers, took our halting baby steps into new ven
tures, suffered the blows of malicious and invasive media coverage. But we listened and we learned. 
We responded quickly when a situation needed containment. We never obfuscated an issue nor did 
we seek concealment. We acted openly and honestly. None could impugn our good faith.

This book helps the reader to understand how such a significant industry developed. It is a 
credit to the many leaders and followers who went before us and created an infrastructure that 
would enable such an evolution to take place. It is a credit to the Bermudian power of vision and to 
Bermudian tenacity in expounding that vision. It is a salute to those companies whose faith in our 
dream and in our capacity for service inspired them to venture ‘offshore’ and establish their pres
ence here, in some cases more than fifty years ago.
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FOREWORD

The history told here recounts how the Bermuda insurance industry has advanced across many 
different uplands. We developed a local insurance industry as early as 1784. We became more influ
ential in providing a range of local property and marine coverage in the beginning of the 20th cen
tury. That business was ‘laid off’ in London, as was the business produced by the local agents for 
Lloyd’s. In the 1940s Bermuda served the purpose of C.V. Starr to establish ‘American 
International’. The foundation was laid for the arrival of‘captives’ in the 60s. The association cap
tives (conglomerates) came in the 1970s and many forms of‘third party business’ were launched in 
the late 1970s and early 1980s. The runoff business was in full swing by the mid 1980s and a more 
professional approach to underwriting evolved in the late 1980s, paving the way for the many dif
ferent types of market players that we know today.

Everyone learned from past mistakes and worked to create a setting of opportunities in a glob
al environment of risk management. Financial and underwriting solutions emerged to accommo
date the most sophisticated expectations of a worldwide clientele. All aspects of insurance are to be 
found here, and in terms of capacity Bermuda ranks as a leader throughout markets around the 
world.

This book is especially timely because another plateau has recently been reached. The tragic 
events of September 2001 caused world markets to review their exposures, to build reserves against 
such horrendous losses as those then experienced, and to evaluate afresh the need for new capacity, 
so as to meet the existing and the new limits and needs of the insured and reinsured. Within weeks 
of the September event some seven or eight billion dollars were committed to the formation of new 
or additional capacity in Bermuda. So a new era began—new life, new products, and new capaci
ty—all on the foundations that have taken centuries to build.

The building of these foundations and of an infrastructure set upon them was critical for all that 
now follows. That story is told in this book. The future is always an evolving mystery, to be explored, 
and it is a subject of intense speculation, but the subject of this book is a no less fascinating one for, 
as we turn its pages, we set out in search of another mystery—the past.

I cannot conclude without recognising the total dedication of the author, Cathy Duffy, who has 
encompassed in her book more than 200 years of industry history. Her research has taken her to 
many different sources, both in Bermuda and in North America. She has interviewed over 100 peo
ple in depth, and has returned in subsequent interviews to verify facts that had been newly discov
ered. She has excelled in every way at presenting the facts and the story for your enjoyment, infor
mation, and education. Having myself lived through the most exciting times of this history, I am 
pleased that Cathy has been able to capture the spirit and the dedication of so many people who 
made a difference.

I also want to recognise all those who shared in the vision of creating this treatise. They are the 
ones in the companies that agreed to underwrite the costs involved in writing and publishing the 
book. But just as importantly, they are the people who gave their time and material to help Cathy 
craft a book that is dedicated to the early beginnings and evolution of the industry that we know 
today. Without them, the book would have no ‘life’. The characters, innovators, visionaries, 
prophets, leaders, followers, regulators, bankers, accountants, actuaries, and consultants all made it 
happen.

All those involved and recorded in this book have added personality and a piece of themselves, 
their memory and experiences. Their families and their successors will be proud of their contribu
tions to the creation of an industry that is dominant in the welfare and economy of these tiny 
islands, these few square miles of land we call ‘Bermuda’.

B r ia n  R. H a l l , o b e  

Hamilton, Bermuda
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