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Introduction
By Timothy Ridley
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Cayman’s economic growth over the past 35 years has
been tremendous. But a visitor from Mars reading

some of the international and local media coverage of the
Cayman Islands before arriving here might be forgiven for
concluding that the country is about to be consigned back
to the “Islands that time forgot.”

External events and
considerable introspec-
tion and navel gazing (no
bad thing from time to
time to prevent hubris)
have lead to some uncer-
tainty and lack of confi-
dence as to the future.
The perception is that
tourism has been on the
ropes since 9/11 in 2001,
has staggered since
Hurricane Ivan in 2004,
and is going down for
the count because of the
U.S. recession and high
gas prices.

The financial serv-
ices sector faces contin-
ued aggression from
politicians in the U.S.,
UK, and the wider EU
and ever-changing exter-
nal standards imposed
by unaccountable and
opaque international
bodies such as the
OECD, IOSCO, and oth-
ers. There are also fears
that the close connection and alignment of the business sec-
tor, the Government, and the broader community have all
but disappeared. But on closer inspection the visitor would
be pleasantly impressed by the reality as opposed to the per-
ception and Cassandra predictions. So let us drill down a
little deeper below the surface.

—
Over the past three and one-half decades, Cayman has ben-
efited from globalization of travel and financial services and
the growth of moveable international capital.

Also contributing to the growth of the sector has been
a commitment to an open market economy, no direct taxa-
tion, and reasonable indirect taxation (Government does
after all have to raise revenue to pay for the services the com-
munity demands), a stable political and economic environ-
ment, respect for the rule of law (the current constitutional
modernization program is a credit to this principle), a sound
regulatory regime and with some ups and downs an immi-
gration policy that welcomes foreign expertise to help ex-
pand and enhance the quality of its tourism and financial
services products and performance.

As a result, the population has grown from 12,500 or so
in 1973 to about 55,000 today with a per capita GDP of
around US$50,000. And the resilience of our infrastructure

and financial services in the face of Hurricane Ivan is a tes-
tament to the Islands and all their residents.

Lessons have been learned and, should such an event be
repeated in the future, we are in even better shape to with-
stand it. So to have achieved all this with such relative social
harmony is something many will praise and envy.

—
The focus of the articles
that follow is on finan-
cial services. But one
should not overlook the
impressive strides being
made in the tourism
sector. The Ritz-Carlton
Grand Cayman has set a
new standard in hospi-
tality and may be fol-
lowed by the Mandarin
Oriental and the Four
Seasons in the fullness
of time as the market
demands.

The redevelopment
of Seven Mile Beach
with high-rise condo-
miniums replacing the
older properties of the
1970s and 80s damaged
by Hurricane Ivan may
not be pleasing to all.
But the quality of the
construction and finish-
ing of the new develop-
ments matches the
standard set by the Ritz-

Carlton, attracts high-end visitors, and should be welcomed.
And we shall hopefully have cruise ship berthing facilities
and a new airport in the not-too-distant future.

It is, nevertheless, for its financial services industry that
Cayman is now best known (except perhaps to scuba diving
cognoscenti). There is little doubt that we have the most
broadly based and successful business of any international fi-
nancial services center. We are number one in hedge funds,
number one in offshore banking, number one in offshore se-
curitization and structured finance, number two in captive
insurance, and a major player in the high-net-worth private
trust company and private client space.

But as the commentaries highlight, there are real and
potential squalls and shoals out there so, with a nod to
Cayman’s seafaring heritage, we must keep a weather eye
open and hone our navigational skills to maintain a course
for continued success. I am optimistic that, with hard work,
cooperation, determination, and some luck too, Cayman will
indeed sail into calmer waters.

Mr. Ridley is former Chairman of the Cayman Islands
Monetary Authority. His comments are personal and do not

necessarily reflect the views of the Monetary Authority.

A N  I N F O R M E D  V I E W

Over the past three and one-half decades, 

Cayman has benefited from globalization of travel 

and financial services and the growth of 

moveable international capital.
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Financial Services: 

The Engine that Drives
the Cayman Economy
By Wendy Ledger
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In the early 1960s, only
3,000 people were in

paid employment in the
Cayman Islands and most
of them were fishermen.
Today the labor force ex-
ceeds 36,000, and not
many of them are fishing
for a living. In only four
decades, Cayman has
gone from a subsistence
economy to one of the
most affluent countries in
the world, employing
people from more than
100 nations.

Although there are no
available figures for the
percentage of the work-
force employed directly by
the financial services sec-
tor, estimates are that it is
less than 30 percent. However, the incredible success of this
sector fuels numerous other commercial industries. The fi-
nance industry is not just a generator of direct wealth for the
treasury and a significant employer, but it is also the back-
bone of the entire economy. As noted by Tim Ridley, former
Chairman of the Cayman Islands Monetary Authority (CIMA),
the sector has given rise to a robust domestic economy.

“Those who own businesses and work in what may ap-
pear to be unrelated areas are frequently unaware about what
drives their businesses and employment. The car dealers,
the construction companies, the supermarkets, and so forth
all feed at the table of the financial services industry,” he said.

This success story began back in the 1960s with a com-
bination of some wise decisions and some good fortune. The
continued growth and development, however, is attributable
to a lot more than luck and wisdom. The country’s profes-
sional infrastructure, a well-defined regulatory regime, a pro-
business environment, political and economic stability and,
of course, tax neutrality are just some of the reasons why the
financial services sector has flourished. 

The variety of financial products and services is also a
key driving force. Once mostly dependent on private bank-
ing, today Cayman is at the head of the table in hedge funds,
a leader in captive insurance, and one of the best venues for
banking, trusts, and company management. The country has
much to boast about in its various financial sectors, but as
international competition picks up and onshore jurisdictions
step up political pressure, what seems an untouchable suc-
cess story could be in danger if the stakeholders fail to re-
spond to growing challenges.

Ridley emphasized that there is no room for compla-
cency as there are growing risks from home and abroad.
He warns that Cayman, like other offshore financial cen-
ters, is facing competition, and there are no guarantees that
the business will just keep coming. After all, he notes,
building a financial center takes time, but it can be under-
mined easily by many factors, ranging from poor political

decisions to the influence
of overseas powers.

“The Bahamas lost
considerable business in
the late 1970s and early
80s, post independence,
because of aggressive na-
tionalism. Panama suf-
fered greatly during and
after the Noriega years.
The Netherlands Antilles
had a double tax treaty
with the U.S. that made it
a major center for U.S.
corporate borrowing, so
successful that the U.S.
eliminated the benefits
with the stroke of a pen.
The British Virgin Islands
also once had a double
tax treaty with the UK
and that too received the

UK pen treatment,” Ridley noted.
He also warned of anti-competitive behavior within the

global financial markets and a “dangerous brew” of self-in-
terested behavior by larger countries, which offshore finan-
cial centers must resist through various means.

“Financial centers must ensure that their regimes meet
currently accepted international standards that are effec-
tively implemented. They must engage with key jurisdic-
tions and standard setters to shape and inform the
development and implementation of fair international stan-
dards, and they must develop networks of well-crafted and
mutually beneficial agreements with relevant jurisdictions
for cross-border assistance.”

Ridley also said that Cayman needs more proactive po-
litical and media campaigns, since what little success has
been achieved in these areas is often quickly overwhelmed
by extensive critical media coverage—much of it inaccurate.
But he added that “some encouraging traction is now evi-
dent from the recent efforts of Cayman Islands Financial
Services Association (CIFSA) and the Public Relations Unit
of the Portfolio of Finance and Economics.”

While Cayman may still be in an enviable position, it
must still work to preserve that position. Eric Crutchley of
CIFSA also believes that, with competition coming from
everywhere, Cayman must work to raise awareness locally as
well as overseas about what Cayman does and how well it
does it. CIFSA has begun an initiative inviting renowned in-
ternational journalists to visit, experience Cayman and its
people, and then, he says, hopefully “write nicely about us,”
but he warns of the dangers.

“We have to be convincing because if we are not, then
the reverse can occur. The perception remains that Cayman
is a ‘tax haven,’ and although Cayman has had legislation
and agreements in place for more than two decades, there
are those who choose to overlook this,” he said. Crutchley
explained that a supportive article from a third party has far
more impact than Cayman’s blowing its own trumpet. 

O V E R V I E W

The finance industry is not just a generator of direct wealth 

for the treasury and a significant employer, but it is also 

the backbone of the entire economy.  
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Cayman’s biggest success in recent times has been the
growth of hedge funds in the aftermath of the 1993 Mutual
Fund Law. This year, Cayman has registered its 10,000th

fund. Initiatives such as CIMA’s e-reporting system and so-
phisticated technology have offered many advantages to the
industry and made Cayman the world’s leading domicile for
hedge funds. Jonathan Tonge, a partner with local law firm
Walkers, said that Cayman has managed to create the perfect
environment to welcome these funds. 

“In Cayman we have all the advantages of other offshore
jurisdictions but none of the disadvantages. Fund managers
have confidence because of the flexibility and the well-es-
tablished but not over-intrusive regulation. The infrastruc-
ture, professionalism, and the supportive legal environment

have all played a part in making us the default for fund busi-
ness,” Tonge added. 

The maturity of Cayman’s financial services sector
means the jurisdiction offers a full range of professional serv-
ices that support each other and, as Tonge notes, Cayman
has developed a sophisticated insolvency and liquidation
sector. There is considerable experience in handling high
dollar value, complex, cross-border insolvencies and fol-
lowing internationally accepted norms of creditor participa-
tion and protection. Grand Court judges are experienced
and accustomed to supervising the winding up of compa-
nies in liquidation. 

Each of the financial sectors feeds into the others and
generates spin-off services that fuel the growth. Hedge funds

6

This year, Cayman has registered its 10,000th fund. 

Initiatives such as CIMA’s e-reporting system and sophisticated technology have offered many advantages to the industry 

and made Cayman the world’s leading domicile for hedge funds.
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is just one; another important one is insurance. Growing an-
nually at a rate of around 8 percent and with some $7.5 bil-
lion worth of premiums, and around 765 captive insurance
companies domiciled with almost $33 billion in assets,
Cayman is now recognized as the world’s second largest cen-
ter for the business of captive insurance – just behind
Bermuda, whose dominance Cayman continues to chal-
lenge. Considering the global uncertainty in the financial
markets, Crutchley said this is one of the sectors that will
help to keep Cayman at the top of the offshore center world.
“The insurance industry is the area most likely to have rea-
sonable growth in the coming year,” he said.

With these newer specialties boosting Cayman’s success,
the mature golden geese of private banking, trust and wealth
management, and company registration also continue to
produce the golden eggs. There are currently more than
80,000 companies on the country’s registry, and Cayman is

still considered one of the most sophisticated places to form
one. With tax neutrality, flexible corporate structures, favor-
able reporting requirements, privacy laws, a speedy regis-
tration process, and a sophisticated support structure, it is
the preferred jurisdiction.

Moreover, there are very few offshore financial service
centers that can compete with the Cayman Islands when it
comes to professional accounting services, and it is bound to
be one area that will flourish in the immediate future regard-
less of global economic uncertainties. Home to each of the
“Big Four” firms (Ernst & Young, PriceWaterhouseCoopers,
KPMG, and Deloitte), Cayman is at the top of the table.
These auditors and accountants are also supported by an im-
pressive array of legal minds. From hedge fund lawyers to in-
solvency experts, 444 attorneys received practicing
certificates at the start of this year. Crucial in the establish-
ment of companies, trusts, banks, and funds, dealing with
insolvencies, property law, structured finance, litigation, and
numerous other situations, the offshore financial services
sector depends on both legal and accounting experts to
maintain its position. 

The talent pool is a major factor in Cayman’s phenom-
enal success, and the collective body of experience makes
Grand Cayman exceptionally attractive. As the competition
for talent intensifies among all the offshore jurisdictions as
well as those onshore, the executive search firms and head-
hunting professionals keep Cayman working. But preserving
the talent pool is one of the biggest challenges facing the ju-
risdiction. Steve McIntosh of CML Offshore Recruitment
says that local employers need to keep an eye on overseas
salaries and exchange rates when formulating packages for
the best in the business.

“To be able to continue to attract the best staff, em-
ployers in Cayman must ensure that their offers are as com-
petitive as possible,” he said. “Policymakers could help
minimize professional staff turnover by reducing what I
refer to as ‘immigration stress.’ This is the stress experi-
enced by expatriates because of the uncertainty of their

own or their partner’s tenure.” He added that clearer and
more consistent rules coupled with a faster permit process
could help, and he would like to see policymakers consult
with the industry on changes.”

Interestingly, one of Grand Cayman’s oldest and most-
respected employment and recruiting companies,
Personnel 2000, has just joined forces with Kroll (Cayman)
Limited. Together they will utilize Kroll’s international net-
work of more than 3,800 employees in 65 countries to
scour the globe to bring top professionals to the Cayman
Islands.

Darlene Thompson, who founded Personnel 2000 more
than a decade ago, said, “Our emphasis has always been on
quality, and because of our new affiliation with Kroll, our
reach and scope will be vastly extended. All of this will ben-
efit Cayman’s financial services industry.”

Another crucial issue for the future is compliance and
regulation. Martin Livingston of the Cayman Islands
Compliance Association said it’s one area that remains rela-
tively unrecognized but one of our greatest assets. He ex-
plained that the best global gauge for compliance is the
Financial Action Task Force (FATF) 40+9 (anti-money
laundering and combating of terrorist financing)
Recommendations. Cayman was independently assessed
against these in June last year and achieved an impressive
38 “compliant” and “largely compliant” ratings. 

“Cayman is currently ranked fourth for such ratings,
with better results than jurisdictions such as the UK, Canada,
Ireland, Switzerland, Spain, and Italy. The credibility of
Cayman’s financial services is often scrutinized against FATF
compliance, and we can fairly say that we are at the fore-
front and will continue to adhere to these principles,”
Livingston said.

With turmoil and uncertainty surrounding the world of
global finance, Cayman’s success needs to be closely guarded
in the immediate future. Past success is no future guarantee.
Crutchley says 2008 is likely to be a year of consolidation in
which there will be continued growth because Cayman has
established itself as a “premier” jurisdiction.

“Previously, when there have been global economic
downturns, Cayman has carried on and been cocooned, in
a way, from the outside world. The current situation, how-
ever, is far worse than we have seen in recent times, and we
will not come out of this unscathed,” Crutchley said. “The
financial industry must continue to work as a whole with
each of the sectors feeding off each other. We have benefit-
ted over the years by being a ‘full service’ jurisdiction, where
generally a client can be provided with all his services in
one place.”

Above all, it is our experience, professional expertise,
political stability, and the favorable regulatory regime that is
at the root of Cayman’s success, and it is those key factors
that will protect it as the world turns towards an uncertain
economic and regulatory future.
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“The credibility of Cayman’s financial services is often 

scrutinized against FATF compliance, and we can fairly say that 

we are at the forefront and will continue to adhere 

to these principles.”

The country’s professional infrastructure, a well-defined 

regulatory regime, a pro-business environment, political and 

economic stability and, of course, tax neutrality are just some of the

reasons why the financial services sector has flourished. 
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Once, if you wanted Cayman legal services, you had to
phone George Town. Not anymore . . . 

—
If you were to start digging on Seven Mile Beach and make
it to the other side of the world, you would re-emerge some-
where close to downtown Hong Kong. There is nowhere far-
ther from the Cayman Islands. Thirteen time zones separate
the two, which used to make it logistically difficult for
Cayman law firms to win and keep Hong Kong clients:
Either they had to rely on the post, in the days before e-mail,
or they would be forced to work unsociable hours in order
to communicate directly.

When, in the middle of the 1990s, the UK was prepar-
ing to hand back its then-
colony to the Chinese
government, many westerners
assumed that businesses
would follow immediately be-
hind the British troops and
flee the city-state for good.
Sensing an opportunity,
Cayman law firm Maples and
Calder set up a law office
there – and even though the
exodus never happened, there
was still plenty of business
going on, such as private
client work for Hong Kong
millionaires.

The success of Maples’
Hong Kong office, which han-
dled enquiries from Korea to
India, was the first experi-
ment of offering Cayman
Islands law overseas, and it
helped launch an extraordi-
nary expansion program by
Cayman firms that even now shows few signs of abating.

Today, the two biggest Cayman Islands firms, Maples
and Walkers, are virtually unrecognizable from the small,
roughly 10-lawyer outfits that they were in the early 1990s.
Each has well over 150 lawyers – Maples added around 70
in 2007 alone – and both offer Cayman law services in sev-
eral overseas locations such as the British Virgin Islands,
Dublin, Jersey, and Dubai. 

Essentially, the two firms have sought to grow their
businesses by being located closer to their clients. Users of
the best offshore jurisdictions in the world such as the
Cayman Islands tend to be either institutional investors or
high-net-worth individuals, and depending on where they’re
located, they invariably favor their nearest offshore jurisdic-
tion. Until the mid-1990s, this meant that Cayman’s biggest
firms worked mostly for U.S. clients. But in the intervening
period, they have moved closer to where the money is –
whether London (in jurisdictions such as the Channel
Islands), China (Hong Kong), or the Middle East (Dubai). 

This has not been always a straightforward task.
Mergers, and especially cross-border ones, are never easy to
pull off in the legal sector – the marriage of cultures, fee

structures, and egos is hard to pull off, and many legal merg-
ers are often followed by at least a minor staff exodus.

Sometimes merger talks lead nowhere, as happened
when Walkers and Mourant, a big Channel Islands firm,
pulled out of negotiations in February 2008 that would have
overtaken Maples as the world’s biggest offshore law firm.
Experts say that cross-border mergers need to be a “marriage
of equals” in order to succeed. People familiar with the firms
suspected that Walkers withdrew over worries about losing
absolute control of one of its profit centers, its highly suc-
cessful trust business, Walkers SPV.

For his part, Walkers Managing Partner Grant Stein said
at the time: “In evaluating what was best for each firm indi-

vidually, and the combined
firm, we came to the conclu-
sion that, at this time, the best
decision was for each firm to
follow its individual path for-
ward.”

If mergers with local of-
fices has sometimes been
fraught with difficulty, open-
ing an office from scratch – a
“Greenfield” site – can be
even trickier. It can take years
to build critical mass, and
there is the risk of defections
by disaffected partners during
the interim.

Maples essentially has
two types of overseas offices,
says the firm’s Cayman-based
joint managing partner, Julian
Reddyhough. The first is an
office where Maples primarily
practices the local law of that
jurisdiction. Its offices in the

British Virgin Islands (BVI) and Ireland are in that category
and a total of 140 people are employed there. 

The second type is where Maples does not practice the
local law. Instead, these offices serve as “full execution shop
fronts,” he says, for the jurisdictions whose laws they do
practice. These offices have primarily been established for
time zone and marketing reasons. Maples’ offices in Hong
Kong, London, and Dubai are in this category, contributing
173 people to the total headcount of the global firm.

Reddyhough personally oversaw Maples’ move into the
low-tax Irish jurisdiction, something he describes as the
firm’s “biggest strategic move to date.” It entered the Irish
market through the acquisition of a small corporate-M&A
specialist firm, which was subsequently rebranded under the
Maples banner and repositioned in the local marketplace.
The small firm also expanded rapidly and now has more
than 100 staff.

Reddyhough says that expanding into new markets
through acquisition makes it easier to hit the ground run-
ning: “Your phone rings on day one and you have local
knowledge and expertise that could otherwise take time to
acquire.” 

L A W  F I R M S  ‘ O N  T H E  M O V E ’

CDP applied for and obtained a work permit

for a position in Dubai in a single day, 

but in other jurisdictions, 

gaining the various regulatory 

and legal approvals took many months.
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Maples’ old rival, Walkers, has expanded along similar
lines.

Maples has grown both through mergers and organi-
cally, and in January 2008, in an apparent response to the
then still-planned Walkers-Mourant tie-up, it tried a third
approach, agreeing to withdraw from Jersey in return for an
agreement with Carey Olsen, a Jersey firm, to refer all rele-
vant clients there. The firms characterized the arrangement
as a “best friends” relationship. 

The legal press speculated that Maples’ Jersey office had
been struggling, and some sections interpreted the with-
drawal of Maples’ Jersey office as a “backward step” in the
hitherto inexorable progress towards the creation of an
Anglo-Saxon centric elite of offshore law firms, dubbed by
some as the new “offshore magic circle.” 

The move also underlined that Cayman firms have not
always been the ones driving consolidation. Indeed, a num-
ber of Cayman firms have lost their independence to over-
seas firms. In recent years, the old Boxalls firm has merged
with Jersey’s Ogier and been rebranded as Ogier, Hunter &
Hunter has been consumed by Appleby of Bermuda, and
Mourant has acquired Cayman’s Quin & Hampson. 

At the same time, a number of foreign firms have suc-
cessfully opened Cayman law offices in George Town. A no-
table example is the Bermudan firm of Conyers Dill & Pearman
(CDP), which opened a Cayman base in 2003 and moved into
far bigger offices in George Town in 2007. The head of CDP’s
Cayman office, Richard Finlay, says: “We wanted to be in the
most popular jurisdictions, and the Cayman Islands appealed
to us because of its strength in funds and corporate finance
and because of its sophisticated infrastructure.” 

CDP is proud of its status as the first offshore law firm
to expand overseas—it moved into Guernsey in 1982 and
opened a Hong Kong office in 1985, 10 years before Maples.
The firm went on to add the BVI, Singapore, and London to
its portfolio. Finlay says that first-mover advantage was and
is always critical. 

But some countries have been easier to move to than
others, and patience can come in handy. CDP applied for and
obtained a work permit for a position in Dubai in a single
day, but in other jurisdictions, gaining the various regulatory
and legal approvals took many months. CDP began prepar-
ing to launch an office in Moscow in early 2007 but did not
open the doors to its new surroundings until March 2008.

Most experts assume that the end point of the era of ex-
pansion will be a small group of five or six large offshore
firms in all of the major offshore jurisdictions around the
world. 

“Last year our focus was on recruitment – we recruited
70 lawyers globally – but this year the focus is on consoli-
dation,” says Maples’ Reddyhough. “We do not have another
jurisdiction at present in our sights but like any sensible
business, we are always alert to opportunities. Success is not
measured simply by your tally of offices or the number of ju-
risdictions you cover. There has to be a sound commercial
basis for each operation. Some jurisdictions will quite sim-
ply not be for us, and a merger with another large legal group
is out of the question.”

Years from now, there may be fewer offshore law firms
around. But they will be far larger than even by today’s stan-
dards. And they will most likely include the names of Walkers
and Maples and Calder, the Cayman Islands’ trailblazers.  

MULTI-JURISDICTIONAL LAW FIRMS WITH CAYMAN OFFICES

FIRM HOME JURISDICTION OVERSEAS OFFICES
Maples and Calder Cayman Islands BVI, Dubai, Dublin, Hong Kong, London
Walkers Cayman Islands BVI, Dubai, Hong Kong, Jersey, London
Solomon Harris Cayman Islands Zurich
Appleby Bermuda BVI, Cayman Islands, Hong Kong, Jersey, London, Mauritius
CDP Bermuda Anguilla, BVI, Cayman Islands, Dubai, Hong Kong, 

London, Moscow, Singapore
Mourant Jersey Cayman Islands, Guernsey, London, New York
Ogier Jersey BVI, Cayman Islands, Dublin, Guernsey, Hong Kong, London,

Montevideo, New Zealand
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Cayman vs. Bermuda
By Dominic Tonner
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The Cayman Islands’ success in financial services is often meas-
ured against that of its chief rival, Bermuda. But there are other
threats to its pre-eminence.

—

In the spring of 2008, Bermuda’s soccer players stood between
the Cayman Islands and a possible place in the World Cup

Finals, the most-watched sporting event in the world. The
game, played in front of a capacity crowd in George Town, was
close. But Bermuda’s players just had the edge, winning through
by three goals to one, breaking Caymanian hearts in the process.

The soccer field is not the only area where Cayman and
Bermuda battle it out on the world stage. The two island

economies have been close
(and sometimes bitter) rivals
for as long as anyone cares to
remember. 

Bermuda holds a lead in
two key business markets: in-
surance and private banking. But Cayman’s pre-eminence in
other financial sectors, most notably for registering and ad-
ministering hedge funds, is something it guards jealousy.
Neither country will ever win the soccer World Cup, but
when it comes to financial services, they remain among the
global elite.

The two countries are often compared to each another,
the success of one invariably weighed against the performance
of the other. Given the similarities, this is unsurprising. They
are both small island economies, British overseas territories and
offshore financial centers with relatively light-touch, risk-based
regulatory environments. Their currencies are both linked to
the U.S. dollar. Not at all coincidentally, they both also have
very similar immigration policies. 

When one branches out into a new financial market, it
usually leaves practitioners in the other country wringing
their hands as they plan a response. The new battleground
between Cayman and Bermuda is insurance – a huge mar-
ket opportunity, populated by deep-pocketed companies
and clients who like to spend a lot of time and money visit-
ing the offshore jurisdictions. 

Cayman has made great strides in recent years in the
management of “captive” insurance companies – subsidiaries
of firms that insure against the firm’s own particular risks.

Cayman has done particularly well in persuading U.S.
healthcare providers to establish captives within its shores
and is picking up business in other industries too. 

But it remains No. 2 to Bermuda in the insurance sec-
tor. Bermuda originally developed as the leading captive in-
surance domicile in the world because of a lack of capacity
and high premiums in the U.S. corporate market, not to
mention its close proximity to New York and Connecticut.
Bermuda’s expertise in captive insurance subsequently en-
abled it to expand into the open market reinsurance busi-
ness, a move assisted by rising premiums among U.S. and
European competitors. 

With its strong captive
insurance base, Cayman now
thinks it is ready to follow
Bermuda into the equally lu-
crative reinsurance market. It
has established a special

working party of private and public sector experts to devise
a strategy for persuading more reinsurers to set themselves
up in business in George Town instead of Hamilton. 

It is still early, but some prominent thinkers in George
Town are skeptical about Cayman’s ability to erode substan-
tially Bermuda’s lead, let alone catch up. At the time of this
writing, there was but a single reinsurance company based
in the Cayman Islands: Greenlight Capital Re, a property and
casualty reinsurance specialist, which launched in 2005 and
enjoyed a successful initial public offering in 2007, raising
more than US$250 million. Although statistics for insurers
are not always reliable, since definitions of “activity” vary
from jurisdiction to jurisdiction, it’s thought that Bermuda
has about 40 reinsurers and well over 1,000 captives, com-
pared to one reinsurer and about 750 captives in Cayman.

As well as being behind Bermuda when it comes to in-
surance, Cayman also has effectively ceded control to its
Atlantic rival when it comes to private banking and trusts
because of its focus on institutional rather than retail
clients. Nevertheless, it is still streets ahead in the one fi-
nancial market that matters above all else in George Town:
investment funds.

It is a sector that has brought thousands of lawyers,
bankers, and accountants to Cayman since the original

F I N A N C I A L  C E N T E R S

The new battleground between Cayman and Bermuda is 

insurance – a huge market opportunity, populated by deep-pocketed

companies and clients who like to spend a lot of time and money

visiting the offshore jurisdictions.
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14 Mutual Funds Law was passed in 1993, as well as hitherto
untold riches to the Cayman Islands government. And
Cayman’s strongest point just keeps growing stronger. At this
writing, there were more than 10,000 hedge funds registered
here, by some measures representing about 75 percent of all
such investment vehicles in the world. Hundreds of those
were also administered locally — although the all-important
investment decisions continue to be made almost entirely in
“onshore” jurisdictions such as New York, London, and
Hong Kong, close to where the investors are. 

Bermuda, by contrast, had “only” around 1,500 invest-
ment funds by the middle of 2007, and while the number of
funds registered in Cayman grew by more than 10 percent
in 2007, the number of funds in Bermuda remained almost
unchanged between 2006 and 2007. Rather than catching
Cayman, Bermuda, if anything, appeared to have stalled as
it came under growing threat from the British Virgin Islands
and Jersey.

While both Cayman and Bermuda have their strong and
weak points, which jurisdiction of the two could be the undis-
puted No. 1 by 2020? Timothy Ridley, former chairman of the
Cayman Islands Monetary Authority (CIMA), naturally is con-
fident of Cayman’s future success, as is Matthew Elderfield,
the chief executive of the Bermuda Monetary Authority
(BMA), of Bermuda’s. Both share an unshakeable belief in the
ability of their country’s financial sectors to grow, especially
by diversifying into ever-growing numbers of sectors.

Elderfield, in a speech to London business executives
earlier in 2008, set out the advantages that Bermuda offers.
“Bermuda benefits from having a stable political environ-
ment and a firm commitment from the government to the
development of international business,” he said. “Bermuda
benefits also from a clear concentration of both intellectual
capital and financial capital in a range of important sectors:

banking, trusts, investment funds, and, of course, insurance
and reinsurance. We have a ‘Silicon Valley’ effect on the is-
land, with a nexus of human talent and financial capital pro-
viding a virtuous cycle of development and innovation.”

Tim Ridley, for his part, could say many of the same
things about his home, and often does in speeches to the in-
ternational business and regulatory communities. But in an
interview with this magazine, during which he expressed
personal opinions rather than necessarily the CIMA posi-
tion, he also cited infrastructural reasons for Cayman’s po-
tential for future growth. 

“This is often overlooked,” he says, “but one of our
biggest pluses is that we have a lot more land than Bermuda.
Our island is about 100 square miles and has a population
of only approximately 55,000 people, while Bermuda is just
25 square miles and has a population of 65,000. Bermuda is
full: There is no more space to build more homes, unless
they go to higher-rise buildings, which would be counter to
their usual style.”

To combat the lack of space and the availability of re-
sources, Bermuda’s ruling Progressive Labour Party (PLP)
has placed ever more onerous restrictions on foreign own-
ership of homes and private cars. Meanwhile, the current
Cayman Islands government has embarked on perhaps the
biggest program of publicly funded capital expenditure in
the country’s history, committing to spending hundreds of
millions of dollars on new schools, roads, tourism facilities,
and police equipment and manpower. Ridley says that this
could eventually enable the island of Grand Cayman, if it
wished, to support a population of 100,000. While Bermuda
might have reached saturation point, Cayman appears well
placed to grow for at least another 20 years.

But such levels of development do not come easily
anywhere in the world, and Bermuda and Cayman are no

“Bermuda benefits also from a clear concentration of both intellectual capital and financial capital in a range of important sectors: 

banking, trusts, investment funds and, of course, insurance and reinsurance. We have a ‘Silicon Valley’ effect on the island, 

with a nexus of human talent and financial capital providing a virtuous cycle of development and innovation.”
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exceptions. Bermuda has suffered from social and racial
stresses as well as economic tensions between the “haves”
and “have-nots,” a problem exacerbated when the “haves”
happen to be foreigners and the “have-nots” are locals. 

These tensions often rise around the time of general
elections, with differences between the two main parties
often running along racial as well as political lines. The re-
portedly “nasty” campaigning prior to Bermuda’s December
2007 poll was said to have provoked dismay among some
insurance executives. But an edition of Global Reinsurance
magazine that followed the Hamilton election sought to play
down such concerns. “The [Bermudian] reinsurance sector
is keen to stop the black/white debate and get back to the
business of making money,” the magazine wrote. “Under the
[ruling party] PLP the sector has prospered, and even critics
of the PLP admit that they have kept the cash cow not just
alive but healthier than ever.”

Although arguably more stable and harmonious,
Cayman has also taken steps to prevent possible tensions
from worsening, most notably by making it harder for expats
to own businesses and gain permanent residency, and, ulti-
mately, the vote.

Both countries have introduced forms of discrimina-
tion in favor of the local population, most notably in the

creation of term-limit provisions for expat workers and
their dependents. Anecdotally, both Bermuda and the
Cayman Islands have lost key financial services staff and
struggled in some cases to replace them since their respec-
tive six-year and seven-year term limits were introduced in
recent years. 

Many professionals in both jurisdictions continue to
fret over the term limits, warning that policies that pro-
mote discrimination might fuel resentment and social dis-
cord, the very problems the policies are apparently
designed to prevent. Moreover, opponents of tougher im-
migration policies in Cayman especially usually trot out
what is still the global offshore sector’s primary warning
from history – The Bahamas, the biggest offshore center in
the world in the 1960s that suffered a cataclysmic brain
drain in the 1970s when the government forced businesses
to sack expats and hire more locals. The main beneficiar-
ies were Cayman and Bermuda, ironically. Today, The
Bahamas is strong again, but it has taken 30 years for the
country to undo the damage.

All that said, neither country appeared to have been
thinking in terms of “rolling over” hedge fund lawyers or
captive insurance managers when they were drafting the
term limits. In general, the policies in both countries have
tended to be worse news for unskilled workers than
highly paid professionals, most of whom can, if they
wish, seek partial exemptions from the policy that can
pave the way for the granting of permanent residency
and, eventually, citizenship.

Indeed, the Cayman Islands government has gone out
of its way to extend the welcoming red carpet to reinsurers

scouting around for a location. In a speech to the Legislative
Assembly in April 2008, when he set out his administration’s
plans for 2008-2009, Leader of Government Business Kurt
Tibbetts made a point of stressing the efforts that were being
made to attract reinsurance business to the island: “Cayman
already has a strong and vibrant insurance industry, includ-
ing a world-class captive insurance sector, a very successful
existing reinsurance company, and strong participation in
the structuring of reinsurance vehicles such as sidecars and
catastrophe bonds. This, together with our vibrant hedge
fund sector, a key source of capital for reinsurers, and our
strong financial, legal, and regulatory infrastructure make
the reinsurance industry a natural area of expansion,” said
Mr. Tibbetts. He went on to explain that reinsurers would be
subjected to a “tailored” entry regime, including what he de-
scribed as an “enhanced” immigration process, in return for
promising to educate and train Caymanians.

Ridley, speaking personally, acknowledges that immi-
gration and other domestic laws and policies can create self-
imposed risks. But he stresses that the Cayman Islands
government understands this. “The relationship between the
government and the private sector is one of the strengths of
the Cayman Islands’ financial industry. There is a long-stand-
ing culture of mutual respect, consultation, and coopera-
tion,” he says.

Indeed, notwithstanding domestic issues such as the
rollover, the rising cost of living, and even the danger of hur-
ricanes, could a more realistic threat to Cayman and
Bermuda’s pre-eminence rest not in how they compete with
each other at all? 

The doomsday scenario for both is that big “onshore”
countries such as the U.S. and UK lower and/or harmonize
their taxes to negate the need for institutions to seek “tax
neutral” jurisdictions. Although raising the possibility at a
Miami conference in April 2008, Ridley still thinks it is a re-
mote one. But he does regard the “onshore” world as an im-
portant and growing rival, citing Dublin as a low-tax center
that has made significant strides in recent years.

For more than two decades, Bermuda and Cayman have
battled over financial services business and the best brains to
practice it. Cayman is dominant in investment funds and
debt and capital markets business and wants to grow its in-
surance business, while Bermuda is defending its insurance
market share and at the same time seeking to build its pres-
ence in areas where Cayman is stronger. 

The two will continue to battle it out, in the boardrooms
and perhaps even on the soccer fields, for years to come.
Cayman may have momentum—and even its land mass—on
its side. Bermuda has considerable expertise and a collective
determination to succeed, but Cayman would like to think
it is entering a period of gradual decline.

And yet, while both have the ability to implode if do-
mestic policies go awry or if international trends change,
they may find that they need to work together to battle the
new threats that exist “onshore.”

“Cayman already has a strong and vibrant insurance industry, including

a world-class captive insurance sector, a very successful existing

reinsurance company, and strong participation in the structuring of

reinsurance vehicles such as sidecars and catastrophe bonds.”

“The relationship between the government and the private 

sector is one of the strengths of the Cayman Islands’ financial 

industry. There is a long-standing culture of mutual 

respect, consultation, and cooperation.”
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The current crisis in mortgage-backed securities affects everyone,
including the financial market of the Cayman Islands. The prob-
lem is not, however, limited to specialist areas such as the hedge
fund and banking industries, and the knock-on effect may be seen
in the gradual fall off in other areas as less money circulates
throughout the system.

This article, which was written with the assistance of Richard
W. Rahn, Chairman of the Institute for Global Economic Growth,
provides a brief review of what is meant by “sub prime” and how
the issue is relevant to business in the Cayman Islands.

—

In simple terms, the creator of a sub prime residential
mortgage-backed security (RMBS) buys loans from all

over the United States, often from several different lenders.
Several thousand loans go into one mortgage-backed se-
curity. Because the security combines the specific risks of
all the individual loans into a single pool, its investors as a
whole are less exposed to the potential problems of any
one borrower.

The residential mortgage-backed security, in its usual
form, repackages and redistributes the income from the
loans among different classes of bonds. In theory, highly
rated bonds are the first to receive income and the last to
suffer any losses, but they also offer the lowest return. Low-
rated bonds are intended to pay a better return but are also
among the first to take any losses if borrowers renege on the
loans in the pool.

As many as 150 mortgage-backed bonds (or other mort-
gage-linked investments) may be packaged into a single
Collateralized Debt Obligation (CDO). Much like an RMBS,
the CDO then issues new bonds, each with its own level of
risk and return. The pieces of the CDO with middling rat-
ings such as A or triple-B are often sold off to other CDOs,
and the cycle continues. 

Investment structures of the type described above make
it hard to identify where the risk actually lies and have ex-
acerbated the current panic as banks desperately attempt to
shore up their credit ratings and stem the flow of write
downs related to their off-balance-sheet transactions.

Background
Previously, banks and other mortgage providers were care-
ful to ensure that the property was correctly valued and
that the borrower had a good credit history and enough
income to make the mortgage payments, thus allowing for
timely repayment.

Over time, financial institutions became more special-
ized. Some focused on originating loans, and others spe-
cialized in raising the capital to fund the loans. Those
institutions that were good at raising the capital started buy-
ing the mortgages from those that were good at originating
them. Thus began the development of the secondary mort-
gage market.

The U.S. Federal National Mortgage Association, com-
monly known as Fannie Mae, was created by U.S. Congress
in 1938 to buy mortgages from banks as private companies
did, but with taxpayers’ dollars. Fannie Mae had a great ad-
vantage, given that it could borrow money from the federal
government more cheaply than private institutions could
obtain their money. Thus Fannie Mae was able quickly to
nearly monopolize the secondary mortgage market.

In 1968, the U.S. federal government started requiring
Fanny Mae to raise capital in the private markets. It was
commonly accepted that Congress would not let Fannie
Mae fail for want of funds, and private suppliers of capital
were willing to charge Fannie Mae less than other competi-
tors because they rightly felt the risk was less. Fannie Mae
thus became a virtual monopoly in the secondary mortgage
market. But rather than break it up and make it truly pri-
vate, members of Congress, as is their want, did the wrong
thing in 1970 and sponsored another company, “Freddie
Mac,” to be the competitor (which has the same implicit
federal guarantee).

With their competitive advantage, the duopoly of
Fannie Mae and Freddie Mac grew larger and larger by buy-
ing more and more mortgages. The originating financial in-
stitutions continued to let standards slip because they had
two ready and undemanding buyers for all the new mort-
gages they could write. By 2002, the Federal Reserve Bank
was offering virtually unlimited amounts of money to the
banks at rates sometimes even below inflation; thus the
housing boom was artificially bolstered by the issuance of
100 percent mortgages to un-creditworthy borrowers.

S U B  P R I M E

The creator of a sub prime residential mortgage-backed 

security (RMBS) buys loans from all over the United States, 

often from several different lenders. 
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18 The originating banks could pass off these “sub prime”
mortgages to Freddie Mac and Fannie Mae, which would
put them in “pools” that, in turn, were sold to investment
funds and the public as “hi-grade” investments, as de-
scribed above.

The banks that were good at originating mortgages
liked this arrangement because it gave them a ready mar-
ket to resell their mortgages at a profit. As would be ex-
pected, over the years credit standards slipped because
those who ran Fannie Mae were not using their own money
but the taxpayers’ money and were able to excuse their
own increasingly sloppy behavior as doing a “social good”
by making it easier for people who were not really credit-
worthy to buy homes.

With portfolios of almost $3 trillion, capital of $65 bil-
lion, and no obvious end to the fall in home values, the con-
tinued solvency of Fannie Mae and Freddie Mac remains in
question. Freddie Mac recently shocked Wall Street with a
quarterly loss of over $2 billion, and in their subsequent dis-
cussion with analysts, Freddie’s management indicated more
and larger losses could be expected.

There is an argument that even if Fannie and Freddie
are insolvent, they will not become illiquid; the capital mar-
kets will continue to fund institutions they believe are
backed by the federal government. Thus, it will be tempting

for all concerned simply to wait for things to improve leav-
ing the U.S. taxpayer ultimately on the hook if the risks don’t
pan out. (At press time, President George Bush in an attempt
to assure the financial markets, indicated the federal gov-
ernment will “prop up” both Fannie Mae and Freddie Mac.)

Since no one can predict where the bottom of the hous-
ing market may be, it is important to recognize that a loss of,
say, 3% on portfolios of $3 trillion would easily wipe out
what is left of their capital.

The legal disputes that are bound to ensue will be daunt-
ing and well-nigh endless. In the best case, new management
will be put in place that will reduce the losses. The more
likely outcome is eventual government recapitalization.

The recent U.S. class action complaint brought by
Norfolk County Retirement System against Countrywide
Financial Corporation (Countrywide) on behalf of stock-
holders shows the precarious position in which lenders may
find themselves without the exercise of due care. Following
a review of recent filings with the U.S. Securities Exchange
Commission and public statements issued by Countrywide,
lawyers for the stockholders claim that investors were mis-
led into believing that Countrywide operated strict and se-
lective underwriting and loan practices before witnessing the
selling of over $1 trillion of stock by insiders with the com-
pany continuously stating that business and prospects re-
mained bright.

Mounting Credit Fears
With the inter-relation of the Cayman Islands to the U.S.
economy and our dependence upon the health of the U.S.
Dollar, it is not hard to extrapolate to see how we may soon
sneeze in sympathy with our cousin’s cold as the slow down
in the U.S. economy begins to affect the performance of local
markets in the Cayman Islands.

Over the years credit standards slipped because those who ran 

Fannie Mae were not using their own money but the taxpayers’ money

and were able to excuse their own increasingly sloppy behavior as

doing a “social good” by making it easier for people who were not

really creditworthy to buy homes.

U.S. real estate markets may have limited impact on the overall success and return rates of the local Cayman market.
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It is not easy to forecast with certainty the exact na-
ture of the ripple effect predicted. We have yet to see a fall
off in requests for financial services. No public figures cur-
rently exist to substantiate market movement, however sev-
eral local laws firms have reported a drop in certain areas
of securitization work and an increase in the area of insol-
vency. Similarly, some of the larger U.S. law firms are seek-
ing to profit through the creation of specialist units
focusing on National Credit Markets and Sub Prime
Lending Task Force groups.

One thing that can be guaranteed is the resilience and
diversity of local financial service providers. Although it is
true to say that the U.S. provides much of our business and
we rely on the U.S. economy for stability and growth, still we
undertake much business with Europe and the Far East
where the effects of the sub prime crisis have yet to perme-
ate with equal magnitude (UK and Spanish housing markets
providing the exception).

Colossal losses by major U.S. banking institutions have
forced a flight to sovereign investment funds such as that of-
fered by the Kuwait Investment Authority and the Dubai
Investment Group eager to break into and gain a foothold in
Western financial markets.

It is clear that the crisis remains global in scope with
European and Japanese banks reporting significant write
downs and UK banks having to abandon or pay out struc-
tured investment vehicles by bringing them back in from the
cold and firmly onto the company’s books.

Conclusion
Underlying these debt trends have been buoyant housing
markets and favorable financing conditions. These develop-
ments have been reinforced in several countries by financial
liberalization and innovation, both of which have facilitated

the access to credit of borrowers who were previously denied
it and relaxed financing constraints on first-time homebuyers. 

Traditionally, mortgage lenders in the Cayman Islands
have been conservative and have developed a healthy loan
book as a result, with no off-balance-sheet lending. With this
in mind and, also due in part to the finite numbers of avail-
able beach front properties, the collapse of many U.S. real es-
tate markets may have limited impact on the overall success
and return rates of the local Cayman market.

What is of greater concern is the effect of the overall
U.S. slow down, or potential recession, on the local econ-
omy of the Cayman Islands as a whole. We rely on revenues
raised through tourism as well as the provision of financial
services, and it may be in the aftermath of a slow down and
the fall off in cruise ship numbers that a new strategy may
need to be introduced to entice European and Canadian vis-
itors who are attracted by our warm climate and advanta-
geous exchange rate. But even they may not be the rescuers
as Europe is now showing signs of slowing down. The UK in
particular is facing many of the same problems as the U.S. in
its housing markets.

Current global trends suggest a possible slow down in the
fund industry in the Cayman Islands. However, to date, fund
formation in the Cayman Islands continues to be healthy (al-
though slightly down for the year as against 2007) and is now
over the 10,000 mark for active registered hedge funds. Part of
the continued vigor is thanks to the formation of new funds
formed to soak up the spillage of the earlier troubled funds.

Recommendations to the Board of Governors of the
Federal Reserve System on the budget resulted in the quick
implementation of a fiscal stimulus package. There followed
a tax rebate and a number of quick interest rate cuts.
However, it looks as if the interest rate cuts are now over
with the Federal Reserve indicating that increasing inflation
trends may lead to rate increases. Indeed, the rapid increase
in oil prices and the knock-on effect in other prices may
have more than nullified the impact of the stimulus package
and rate cuts. The U.S. is likely at best to have little growth
for the rest of 2008 and into 2009. The international debt
and credit markets are still rather hesitant as banks continue
to repair their balance sheets. But there are some green
shoots that suggest the worst may be over.

Luckily, with or without government intervention, the
market almost always corrects for and adapts to previous
mistakes. The future may bring the development of a new
breed of mortgage backed securities, more transparent and
better balanced. Such securities will once again become at-
tractive to fund managers, and the world economy will
find itself at the beginning of yet another boom cycle en-
suring buoyant times for the Cayman Islands financial in-
dustry that will no doubt reinvent itself to take advantage
of market movements. 

Jane L. Wareham is an attorney-at-law in the Cayman Islands. 

With the inter-relation of the Cayman Islands to the U.S. economy 

and our dependence upon the health of the U.S. Dollar, 

it is not hard to extrapolate to see how we may soon sneeze 

in sympathy with our cousin’s cold
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By Dominic Tonner
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Hedge funds have come in from the dark. Earlier this
year, the Cayman Islands Monetary Authority (CIMA)

became the first regulator in the world to publish aggregated
statistics about the hedge funds it supervises. And since
around 80 percent of all hedge funds come under CIMA’s su-
pervision, it represented an unusually bright ray of sunshine
illuminating a hitherto rather distant and secretive world.

Back in 2006, CIMA had asked the operators of
Cayman-domiciled hedge funds – fund directors, general
partners, and trustees – to submit electronic versions of the
sort of information that they routinely sent to the regulator
in paper form. This “e-reporting” project required CIMA to
make investments in technology, systems testing, and per-
sonnel training, and also led to a drive to build support from
the local industry. 

The first annual statistics to arise from the project, based
on the picture at the end of 2006, were released in June
2008. The findings, published in CIMA’s Investments
Statistical Digest, represented arguably the most compre-
hensive analysis of the hedge fund industry yet produced. 

As for the findings, few genuine experts would have been
overly surprised – the exercise tended to confirm what most peo-
ple already knew (or assumed) about hedge funds and Cayman’s
position in the global market. But it was a fascinating report
nevertheless, offering some intriguing snippets of information. 

For example, industry veterans knew that most hedge
funds were registered in Cayman and that the investment
decisions were usually handled elsewhere. But they may not
have known that 28 percent of the net assets under man-
agement by Cayman-domiciled funds were managed in New
York, the most popular overseas market. 

And while many experts might have guessed at how much
leverage, or borrowed money, was invested in hedge funds, only
now could they see that the precise figure at the end of 2006 for
Cayman-domiciled funds was an average of 67% per portfolio,
meaning essentially that a US$100 million hedge fund bor-
rowed a further US$67 million to finance a portfolio of US$167
million. Experts said the figure was not particularly high by the
standards of the markets and cited it as evidence that hedge
fund managers in 2006 might have been anticipating a bear
market and were reluctant to borrow excessively as a result.

Another interesting fact related to the diversity of Cayman’s
funds is that the largest proportion of funds (29 percent) use a
multi-strategy approach to investing. The report also revealed –
or at least confirmed – that Cayman was the primary location for
the provision of administration services to Cayman-domiciled
funds. Moreover, the data underscored the fact that Cayman
was part of an international network of services to funds. 

But while the CIMA data might have only confirmed
some assumptions, the truth was, no one really knew how
much money was in hedge funds, where it resided, or how
it was being invested. Reputable research facilities have es-
timated the size of the global market, in terms of assets under
management, as anything from US$1,900 billion to
US$2,900 billion – quite a margin for error. Moreover, there
is a range of opinions about how many hedge funds there ac-
tually are in the world, with industry estimates weighing in
at 8,000 to 12,000. (Getting the researchers to agree on what
constitutes a hedge fund is part of the problem.)

Now, thanks to CIMA, we know a lot more: more accu-
rately, that the value of net assets under management by
Cayman-domiciled funds in 2006 was about US$1,400 bil-
lion. And this statistic brings the hedge fund industry closer
to a global figure, since the CIMA data is based on a total of
5,052 funds, or around 60-70 percent of all funds at the time.

Moreover, the publication of such statistics carries sym-
bolic as well as tangible value, since they reflect a desire on
the part of the industry to increase transparency. CIMA’s ini-
tiative has been welcomed by standards-setters and other
regulators, service providers, and investment managers, and
has received what public relations executives call “good
press.” Some of the specialized hedge funds publications in
Europe and the U.S. have been particularly praiseworthy –
and recognize the significance for the global hedge fund
market, not just those firms in George Town.

In Cayman, especially, the reception has been positive.
“Cayman is already the clear jurisdiction of choice for the in-
stitutional hedge fund market,” commented Mark Lewis, sen-
ior investment funds partner at Cayman law firm Walkers and
a member of CIMA’s E-Reporting Working Group, after the
release of the information. “The successful introduction of e-
reporting and the meaningful flow of industry-relevant in-
formation will continue to set Cayman apart and will certainly
continue to enhance Cayman’s well-deserved reputation.”

CIMA has pledged to enhance the reports in future
years. It will likely redouble its efforts to ensure universal
compliance: roughly 10% of active funds in Cayman in 2006
did not participate and faced possible sanctions as this mag-
azine went to press. Many of those may have had perfectly
reasonable excuses for their tardiness or non-compliance,
but the outcome still suggested that there might not have
been universal support for the initiative. 

And for an industry that relies so much on “real-time”
information, questions were raised about the usefulness of
the first figures, which were essentially 18-month-old sta-
tistics that pre-dated such matters as the sub-prime mort-
gage crisis and the credit crunch. 

“When we analyze the annual returns for 2007, which
we will be doing over the next few months, we will possibly
see some of the effects of the financial market crisis reflected
in the statistics,” said Yolanda McCoy, CIMA’s head of invest-
ments and securities, in an interview with this magazine, as
new annual returns began to reach the organization in late-
June 2008. She also promised to do all she could to speed
things up in time for the release of the 2007 statistics. “Having
now worked through the problems inherent in implementing
a major new system such as electronic reporting, we antici-
pate being able to carry out our follow-up of funds, analysis
of the data, data quality testing, and production of the report
within the next six to nine months. [But] this depends largely
on the timeliness of the funds in submitting their returns.”

For now, the unanimous verdict seems to be that the pub-
lication of the first round of statistics reflected well on Cayman
– still perceived in some parts of the world as secretive and de-
fensive – and bestowed on CIMA, its regulatory authority, the
status of global authority on hedge funds. Transparency may
not have been a word always associated with hedge funds, but
thanks to CIMA, all that is starting to change.

H E D G E  F U N D S

Form9_P117-132_GC9:Layout 1  7/31/08  8:31 PM  Page 121



Putting Out the 
Red Carpet for the
Reinsurance Industry
By Wendy Ledger

Form9_P117-132_GC9:Layout 1  7/31/08  8:31 PM  Page 122



23

As the world’s leading domicile for hedge funds and the
second favorite jurisdiction when it comes to captive

insurers, the Cayman Islands has a track record for at-
tracting, and then growing, the latest financial product or
service. A changing world means that no offshore financial
service center can rely on historical success alone. To un-
derwrite its future, Cayman, like other jurisdictions, must
keep its finger on the proverbial financial pulse.

Demonstrating that it can do just that, a new partnership
between the government and the private insurance sector is
mounting a concerted effort to attract the world’s reinsurance
business to our shores. The Reinsurance Task Force (RTF) was
established earlier this year to court the world’s insurance busi-
ness that has traditionally set up shop in other jurisdictions
such as Bermuda, Dublin, and Switzerland, but which many
experts believe could be a very good fit for Cayman.

Initiated by the private sector, the government was
quick to see the long-term benefits for the islands with a
private–public partnership that would have as its goal the
creation of a whole new area of business for Cayman that
could be a significant revenue generator.

Deborah Drummond, Deputy Financial Secretary from
the Portfolio of Financial Services and a member of the RTF,
says this project illustrates how the government can work
in tandem with the private sector to generate a commercial
advantage. “This is a very good example of forward thinking
where we are all working towards creating the right envi-
ronment to attract what we believe is good business for
Cayman,” she notes.

This forward thinking was the recognition by the local
primary and captive insurance industry that Cayman has the
potential to provide the perfect domicile for reinsurance
business for a multitude of reasons, but as yet has attracted
only one traditional open market provider – Greenlight-Re,
which took a serious leap of faith when it established its
business here just over three years ago. 

Also a member of the RTF, Len Goldberg, CEO of
Greenlight-Re, says he and his business partners chose
Cayman because of the welcome they received from the
Cayman government, the management of the financial serv-
ices through CIMA, Cayman’s huge captive insurance mar-
ket and, not least, the irresistible lifestyle.

“We didn’t want to be the ‘enth’ reinsurance company in
Bermuda,” he adds. “Cayman was very attractive for a num-
ber of reasons, and even though it was a gamble as we were
the first open market reinsurer to enter the jurisdiction, it’s
one that has paid off, and we have no regrets. We made the
right decision and have been rewarded in many ways by
coming here.”

There are already some reinsurance related products
available in Cayman, such as catastrophic bonds and side-
cars, and United, a part of Aon, has provided a specialist
reinsurance service for some time. Yet, on the whole Cayman
has so far missed out on the lucrative business of the open
reinsurance market. The RTF means to change all that by
ensuring everything needed to attract new business and
tempt existing business from other jurisdictions is in place.

First and foremost is the need for comprehensive regu-
lation. After all, as Brian Murphy, a veteran of Grand Cayman’s

primary insurance business, says, “The business won’t come
just because everyone here thinks it’s a great idea.” 

Having very recently retired from his position as CEO with
Island Heritage, Murphy is also lending his expertise to the task
force and says that attracting the business is about regulation,
creating the right conditions, and then going out and selling the
idea to the industry.

As the first hurdle in Cayman’s quest for the reinsurance
market, Drummond explains that writing the regulations has
not actually been a significant obstacle, not least because the
government was already reviewing the legislation governing
the insurance business. Creating the right regulations and
environment to attract the reinsurance market fit in well with
the overall review.

“Incorporating the relevant legislation for this sector was
the easy part for government,” says Drummond. “We are
well on the way to creating the right regulatory regime. We
do not anticipate any problems with this part of the RTF
goal, and we should have completed it in a few months.”

Goldberg believes that having what he describes as a
grown-up regulatory framework is essential for two reasons.
One is that, while the business of insurance may be a risky
one, the industry is inherently conservative and is unlikely
to see Cayman as a potential domicile without very strict
regulations and the right legislation in place. Second,
Goldberg says, a failed reinsurance start-up would cause im-
measurable damage to the sector before it even gets going. 

Once the rules are in place, the next step for the RTF is
to put out the welcome mat or, as Drummond describes it,
“laying out the red carpet, rather than the red tape.”

This red carpet is coming in the form of fast track work-
permits and flexibility over business staffing plan issues to
ensure that new start-ups can secure the necessary skilled
individuals that make the reinsurance world go round. With
the sector not yet developed, Cayman does not have an army
of actuarial experts or other industry professionals on hand,
which means in the first instance firms will be bringing in
significant numbers of high-level specialists.

Murphy explains that, in exchange for securing the nec-
essary work permits expediently, the newcomers will be ex-

R E - I N S U R A N C E

A new partnership between the government and the 

private insurance sector is mounting a concerted effort to attract 

the world’s reinsurance business to our shores.
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pected to enter into a social
contract that will see them
spreading the word about a
career in the sector among
Cayman’s young people by of-
fering scholarships, training,
and intern positions. 

“Once the business begins to grow, the companies will
need to attract Caymanians into the industry. Right now, lots
of young Caymanians pursue careers in law, accounting,
banking, and other financial specialties because those are
the areas where they can find work and support to study.
Very few go into careers in insurance,” Murphy says. “As the
reinsurance business grows, however, we should see a grow-
ing number of young people studying actuarial science and
taking an interest in the diverse and demanding roles the
sector has to offer.”

During his Budget Address in April of this year in the
Legislative Assembly, the Leader of Government Business,
Hon. Kurt Tibbetts, underscored the government’s commit-
ment to helping the RTF create the right climate.

“Government support will take the form of a clear, ef-
fective, and tailored entry regime, including an enhanced
Business Staffing Plan regime, for qualified reinsurers, de-
signed to appeal to either start-up reinsurers or existing rein-
surers looking for viable options for locations in which to
grow their business. In turn, the government expects rein-
surers who wish to take advantage of the entry regime to
enter into a ‘social contract’ reflecting a partnership approach
to joining our financial services community, via specific com-
mitments to education and training opportunities for
Caymanians,” he said.

Murphy says that if we build it, so to speak, they will
come, and by that he means that Cayman must make it easy
for start-ups with this combination of regulation and favor-
able staffing conditions.

Goldberg notes too that Cayman’s solid financial infra-
structure, stable government, favorable property ownership
laws, the hedge fund and captive sectors that all featured in
his decision to establish Greenlight-Re here are also going
to play a part in attracting more like-minded businesses. The
attraction of a thriving captive business community is self-
explanatory. It is effectively customers on the doorstep, but
the enormously successful hedge fund sector is an added
bonus, as these funds are increasingly becoming the source
of capitalization for the reinsurance business. 

Goldberg says that what
shape Cayman’s reinsurance
business will eventually take
is still unknown, but he sees
the hedge fund industry as
playing an essential part in
backing the growth of the

business when it does finally come. 
Once Cayman has all its proverbial ducks in a row, it will

be the job of the RTF then to hit the road and tell the rein-
surance world that Cayman is ready, willing, and able to do
business. With an eye on attracting new business that will be
headquartered in Cayman rather than satellite offices, the de-
velopment of this business is also largely dependent on the
world’s disasters – man-made or natural. As an industry fueled
by catastrophe, Goldberg explains that it will be a few years
before we see the next wave of industry start-ups, but the af-
termath of any major disaster is the time when the industry
tends to boom, and the RTF must do all it can between now
and then (whenever ‘then’ is) to prepare the ground.

“While we may not like it, it is usually in the wake of a
catastrophe that this business ignites. What we need to do is
to make sure that Cayman is ready as a choice jurisdiction
when the next wave of business comes along,” he adds. 

Cayman’s financial service sector hasn’t been successful
just because it’s nice here. Banking, hedge funds, company
management, and the captive sectors have all flourished be-
cause Cayman has many of the right ingredients and with
this latest initiative both government and the private sector
are demonstrating that they are prepared to go the extra mile
to find those key ingredients that will yet again cook up an-
other recipe for success.

The RTF comprises senior and experienced figures in
the Cayman Islands insurance industry familiar with the
reinsurance sector, including: Dan MacLean, managing di-
rector, Aon Insurance Managers (Cayman) Ltd.; Dan Scott,
managing partner, Ernst & Young (Cayman); Seamus
Tivnan, director, Strategic Risk Solutions (Cayman) Ltd.;
Bart Hedges and Len Goldberg, respectively president and
chief underwriting officer and chief executive officer,
Greenlight Reinsurance; and Bryan Murphy, director and
vice chairman, Island Heritage Holdings Ltd. The RTF also
includes two members from Government’s Financial Services
Council: Anton Duckworth, partner, Charles Adams Ritchie
& Duckworth, and Deborah Drummond, deputy financial
secretary (Financial Services). 

Goldberg says that what shape Cayman’s reinsurance business will

eventually take is still unknown, but he sees the hedge fund industry

as playing an essential part in backing the growth of the business

when it does finally come. 
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Being the first open market property and casualty rein-
surance firm to establish offices in the Cayman Islands

is by no means Greenlight Re’s only claim to fame. Doing
business is only part of the goal since arriving in Cayman;
being a good corporate citizen is the other. In pursuit of
that, Cayman’s first reinsurer has become involved with a
diverse collection of good causes and community projects.
From coral reefs to sports, Greenlight Re is fast becoming
one of the islands’ leading corporate sponsors, with many
of its staff also hands-on with local initiatives.

One of Greenlight Re’s main projects is its support for
the educational programs at the Central Caribbean Marine
Institute (CCMI). President and Chief Underwriter of
Greenlight Re, Bart Hedges, is also chair of the CCMI
Education and Outreach Committee. A keen diver, he has
literally immersed himself into the volunteer work at the
center, helping out not only with the institute’s research and
conservation work but assisting its growth.

“It is truly an honor for me to be associated with an or-
ganization such as CCMI, whose goal is to preserve coral reefs,”
said Hedges. “We hope that through education and community
outreach activities we will be able to make every child in
Cayman ocean literate by the time they are 12 years old.”

The financial backing from Greenlight Re enables young
Caymanians from across the islands to attend programs such
as the Caribbean Sea Camp, Eco-Weekends and Ocean
Literacy at the CCMI Little Cayman Research Centre.

The National Trust is another favorite of Greenlight Re,
and the firm became Gold sponsors of the organization at
the beginning of this year. CEO Len Goldberg said that it
was the Trust’s Blue Iguana Recovery Programme that was
of particular interest. “We support Fred Burton’s vision to
save this unique symbol of the Cayman Islands with fund-
ing and with our own time and effort.”  In the wake of the
terrible attack in which seven Blues were killed at the Botanic
Park, the firm donated a further $20,000 to the program.

At the end of last year, Greenlight Re also donated
CI$100,000 to the National Gallery’s Building Fund, which
Goldberg said was a once-in-a lifetime opportunity to invest
in the islands’ cultural future. “It is the support of the com-
munity that makes exciting projects like this possible, and
we were very happy to contribute,” he said.

As reinsurers the Greenlight Re team know a thing or two
about catastrophe, which is why it also seemed appropriate
to help out the Department of Child and Family Services with
“Evac Packs.” At the beginning of this year’s hurricane season,
the firm donated 250 emergency kits, which will be distrib-
uted to indigent elderly members of the community as well as
others in need across all three Cayman Islands.

On July 12, Rotaract Blue hosted its first Open Arms
awards which honored caregivers, teachers, and medical staff
that help people in the local community with special needs.
Rene Shortridge, a member of the Greenlight Re team and the
Open Arms program committee, said it is really important to
show support to those people who help others in the commu-

nity with disabilities and give them the opportunity to learn,
grow, and be respected. “With the backing of Greenlight Re, we
were able to host an awards ceremony that showed how much
the caregivers in our community matter,” she added.

Of the many sports projects the company has been asso-
ciated with, from volleyball and the rugby schools program to
the Olympic fundraising committee, the one that’s closest to
everyone’s heart is the Cayman Islands Football Association.

Greenlight Re also donated some CI$100,000 of the
CI$160,000 that CIFA raised at a special auction at the Ritz-
Carlton for its center of excellence which (well, who knows!)
could one day turn out a World Cup winning team for
Cayman. “We all have dreams,” said Goldberg. “And the
team at Greenlight Re wants to do all it can to encourage our
young footballers to follow theirs.”

Meals on wheels, Ms Nadine’s Pre School, HospiceCare,
Stay-Focused, Sunrise Adult Training Centre, and Rotary are
some of the organizations that Greenlight Re has supported.
And while Greenlight Re are certainly a nice bunch of peo-
ple, they are not just a soft touch. As Chief Financial Officer
Tim Courtis explained, being part of the business commu-
nity means playing a part in society at large.

“There are many things that we are all interested in, and
when we can we like to help. It’s not just about giving
money. It is also about taking part in initiatives and getting
involved with the work that needs doing. Greenlight has en-
joyed success here in Cayman, and it is only fair that
Cayman shares the benefits,” he added.

With its financial sponsorships, the firm is making a
real difference, but the volunteer work and time that the
Greenlight Re team also gives is crucial to many initiatives
across the island, and their commitment is something they
can all be very proud of. 

G R E E N L I G H T  R E

For additional information please contact us at 345.943.GLRE (4573)
or visit us at www.greenlightre.ky

Underwriting the 
Community’s Good Causes
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President of Greenlight Re Bart Hedges and wife
Julia, who hosted a reception at their home for 

Stay-Focused, join the organization’s founder and 
president, Roger Muller.
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Twenty-two months ago, when developer Michael Beggs
committed to building the most outstanding resort in

the Cayman Islands—think of it as the “Camelot of the
Caribbean”—he began with a grand vision, an uncompro-
mising attitude, and the international experience to intro-
duce a new standard of luxury in Grand Cayman.

The Island Resort, which will soon be “rebranded” with
a major luxury hotel name (and management team), con-
sists of 89 condominiums, available in 13 floor plans, rang-
ing in size from two-bedroom luxury residences to
five-bedroom penthouse suites. The resort is being built as
a “condo hotel,” meaning that owners can “lock off” portions
of their units to receive rental and—a first in Cayman—
strata income from their investment.

Luxury and Security
All of the living spaces are
huge because, as Beggs says,
“When you’re talking luxury,
you’re talking space.” 

Set on an expansive and
unspoiled white sandy beach
in the picturesque District of
East End, the Island Resort is,
arguably, the highest-quality and smartest designed property
in the Caribbean. It is also, structurally, one of the safest.

“I’m building a tank,” said Beggs. “It’s all poured con-
crete, concrete block, and re-enforced rebar throughout.”
Built like a fortress and elevated like a fort, the condomini-
ums at ground level are 16.5 feet above sea level, far higher
than the highest storm surge ever recorded in the Caribbean
(Hurricane Ivan, for comparison, had a storm surge of 6 feet).

To assist in creating this marvel of strength, Beggs en-
gaged the Florida structural engineering firm of Bliss &
Nyitray (they engineered the Miami Dolphins Stadium and
are currently engineering the Marlins Stadium) because of
their expertise and experience working in seismic and
coastal hurricane belts.

Unlike some projects in which design and construction
are divorced from future operational efficiencies, the Island
Resort integrates every detail into a seamless network of serv-
ices with the singular goal of providing the ultimate resort
experience to owners and guests.

From the moment the fortunate few touch down at
Owen Roberts International Airport, they will be transported
to a world of unsurpassed Colonial elegance, luxury, and
service. It will be, to use one of Beggs’s favorite phrases,
“Beyond expectation.”

A Mercedes-Benz luxury shuttle will ferry owners and
VIPs to the six-star residential resort, pulling up to the porte
cochere which leads to the reception complex, a magnifi-
cent architectural creation with 35-foot vaulted ceilings,
African mahogany beams, and a stunning chandelier atop a
three-tiered Tuscan fountain. Travertine tile will be in abun-
dance throughout.

After being welcomed by a white-gloved customer serv-
ice officer, guests will be escorted to a sit-down registration

area. (There will be no standing in lines—ever—at The
Island Resort.) Their luggage will be whisked away by a
valet, transported underground via an electric golf cart, and
will arrive at their suite before they do.

Beggs is spending “an absolute fortune” on amenities
and operational capabilities to ensure that, when it comes
to service, guests and owners “do not smell it, do not feel it,
do not see it, and do not hear it.” All of the service opera-
tions—and the infrastructure which supports them—will be
virtually invisible to guests.

To accomplish this, a vast world (actually larger than
the residential and common areas of the resort) is being con-
structed underground to house emergency generators, re-
verse osmosis water purification systems (with cisterns for
redundancy), human resource training facilities, an em-
ployee kitchen and cafeteria, staff changing rooms, electrical,

carpentry and mechanical
shops, cold storage for the
kitchen, delivery bays for
supplies, and multiple service
elevators. Guests will never
intermingle with service staff
or their equipment.

“Redundancy is built into
every critical operation,” said Beggs. “This is probably the only
structure on the island that would run normally and without
interruption if Caribbean Utilities were unable to provide elec-
tricity, and the water company could not distribute water.”

Residential Units
Every detail of the residences at The Island Resort—from the
high-end kitchen appliances to custom-built furnishings
throughout—is unsurpassed in the Cayman Islands. Every
residence offers panoramic views of the Caribbean Sea
through expansive glass windows and doors. One penthouse
(there are five), for example, offers 67 feet of uninterrupted
views—unheard of in the Cayman Islands. The spacious
two-bedroom units offer views nearly double those of most
luxury condominiums along Seven Mile Beach. Because of
the curvatures of the buildings themselves, sightlines are di-
rect to the sea without views of neighboring units. Complete
privacy has been designed into the project.

While all units can be subdivided into self-contained
income-generating “hotel spaces,” the Presidential
Penthouse, with its elegant foyer and five bedrooms, can be
apportioned into five independent rental units. “It’s a small
hotel unto itself,” says Beggs.

Dining for Every Taste
Residents and guests will have their choice of five on-site
dining experiences (ranging from casual to formal), as well
as 24-hour room service and even chef-prepared private din-
ing in the residences.

The spectacular main restaurant, located in the recep-
tion complex, features a world-class wine cellar, soothing
water effects, a multi-level dining area, and romantic seat-
ing in an outdoor garden.

T H E  I S L A N D  R E S O R T  A N D  R E S I D E N C E S

The Island Resort, which will soon be “rebranded” with a major luxury

hotel name (and management team), consists of 89 condominiums,

available in 13 floor plans, ranging in size from two-bedroom luxury

residences to five-bedroom penthouse suites.

An ‘Oasis of Perfection’
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The Lobby Bar, with its teak floorboards, slow-moving
fans, and African mahogany ambience will evoke the ulti-
mate in Caribbean Colonial elegance. Sixteenth Century sea-
style maps of the Cayman Islands and the Caribbean will
adorn the walls. A pub-style menu, complete with exotic
tropical drinks, will add to the experience.

A comfortable Tuscan Courtyard with a full deli will offer
Mediterranean-style seating and will be perfect for informal
breakfasts, lunches, and dinners—or for simply relaxing and
catching up on the latest island or international news (an old
mahogany newspaper stand will include a selection of inter-
national newspapers, flown into the island daily).

Diamonds, Sundries, and Other ‘Necessities’
The Island Resort will offer a full complement of on-site
shopping, including a high-end jewelry store, which will
offer exquisite gems, watches, and other treasures—all at
duty-free prices. Nearby, a well-stocked sundry shop will sell
fine wines, imported cheeses, ham, smoked salmon, as well
as an array of “islandy items.”

Fashionable boutiques will be found in a shopping
promenade, accessible through French doors and designed
in a Caribbean motif (complete with rustic sandy floor-
boards, perfectly inviting to sandals and flip-flops).

The Ultimate Spa
The 15,000 square foot spa, with its elegant Asian influences,
may not be the largest in the Caribbean, but it will be the finest.
Guests will approach the indoor/outdoor treatment areas by
traversing a pathway, punctuated with smooth stones to accent
the Asian experience. (The motif, accented by bamboo, is re-
peated in the restrooms). An authentic Balinese pagoda will
complement the soothing water effects and, in the evening,
torches will illuminate the sculptures embedded in the walls.

A full menu of services will be available for both women
and men, including manicures, pedicures, facials, light cos-
metic treatments, and, of course, a vast array of relaxing mas-
sages and beautifying treatments.

At The Island Resort, virtually every imaginable
amenity will be provided and every need—indeed, every
whim—has been anticipated. A complete business center

will offer secretarial services, a private boardroom, complete
multimedia services, and an elegant, but purposefully small and
intimate ballroom that can accommodate small conferences,
meetings, banquets, and black-tie events. Wireless broadband
Internet service will be available throughout the resort.

A fully equipped dive shop, featuring multi-media train-
ing facilities, will prepare guests for full PADI scuba certifi-
cation, enabling them to experience the underwater beauty
of Cayman’s walls and reefs. A fitness center, accessible 24
hours a day via “smart card” entry, will feature a full com-
plement of exercise and workout equipment.

The Children’s Day Care Center is certain to elicit squeals
of delight from the little ones. It includes a computer room,
completely stocked with internet and every conceivable video
game. Downstairs there is a playroom full of bean bag chairs,
toys, a big-screen TV broadcasting the Disney Channel 24
hours a day, changing rooms, and a play garden outside.

While George Town has its famed (but crowded) Seven
Mile Beach, Beggs is constructing seven “private beaches,”
complete with cabanas, private fridges, and other amenities,
astride the resort’s spectacular 500-foot pool. Dining will be
available on a magnificent “tropical island” being created in
the center of the pool.

The Island Resort will be available for occupancy in late
2010. More than 40 percent of the residences have already
been sold during pre-construction, but choice units, in-
cluding the Presidential Suite, are still available. Prices range
from $800,000 to $9 million. 

For more information, contact RE/MAX Cayman Islands:
Kim Lund—345-949-9772 or kim.lund@remax.ky

James Bovell—345-945-1585 or james.bovell@remax.ky
Oliver DeHart—345-925-4111 or  oliver.dehart@remax.ky 

Set on an expansive and unspoiled white sandy beach in the

picturesque District of East End, The Island Resort is, arguably, the

highest-quality and smartest designed property in the Caribbean. 

It is also, structurally, one of the safest.

Form9_P117-132_GC9:Layout 1  7/31/08  8:32 PM  Page 127



28

When Kim Lund
of RE/MAX de-

scribes Michael Beggs,
who is building The
Island Resorts and
Residences in East
End, as “a new breed
of developer for the
Cayman Islands,” he
may have it only half
correct: Beggs might
well be a “new
breed”—period!

One potential
purchaser of a unit at
The Island Resort,
Cayman’s first “six-star
resort,” (which will

make it the Island’s flagship property), recalls that when
Beggs “came calling,” he had penciled into his calendar a 30-
minute meeting. How wrong he was.

Beggs arrived with an armload of plans, blueprints, and
architectural drawings—“I thought he was selling wallpa-
per!”—and the enthusiasm of a man on a mission. For the
next three hours, Beggs regaled this man with an astonish-
ing nonstop barrage of microscopic detail about his project.

Beggs, it seems, not only had a vision for every square
inch of The Island Resort but
had united with one of the top
luxury resort designers in the
world, Rafael Amuchastegui, a
principal of RAD Architecture
& Design Ltd, to transform his
vision into reality.

Lund has called The
Island Resort “a work of genius,” adding that “sales have
been nothing short of spectacular. These ‘condo-tels’ are lit-
erally selling themselves.”

Well, yes and no. A driving force behind the sales, of
course, is Beggs himself, a true believer—and future resi-
dent—of his own property. Lund, who may know more
about luxury condominiums than anyone in Grand Cayman,
declared, “I am so confident about this development, I’ve al-
ready purchased a unit for myself.”

Amuchastegui, who has among his professional credits
the spectacular Atlantis on Paradise Island, Bahamas, the
Burj Al Arab in Dubai, which is the world’s only seven-star
hotel, The Regent in Turks and Caicos, and many more, said
Beggs “is an extremely knowledgeable man, and he knows
what he wants. He communicates his ideas very well which
for us, as the architects, makes things easier for us to provide
what he wants.

“As well as being diligent and a great student of the hos-
pitality business, Michael is also a great leader. He under-
stands what is required to get things done as well as what is

needed to create a resort at the level he wants to achieve.”
Describing himself and Beggs as “two workaholics,”
Amuchastegui said they have kept each other company “in
countless late-night hours pouring over plans and designs.
I think he is going to be very successful.”

Raised in Africa, Beggs left home at age 6 for boarding
school in England where he learned, he says, “how to tie my
own shoes, make my own bed, and do my own laundry,” in
effect, becoming self-sufficient—and proficient—at a very
young age.

His father, a successful record producer, in his “second
career” became a large-scale developer of luxury properties
in the Seychelles Islands.

Beggs himself has lived all over the world, working in
tourism and development in at least 15 countries, including
Spain, Malta, the Czech Republic, South Africa, Singapore,
Indonesia, Thailand, Australia, and, of course, the Seychelles.

It was in the Seychelles where he took on, perhaps, his
most comprehensive assignment, guiding the government
through a complete evaluation of its entire tourism product,
including its hotels, guest houses, inns, watersports, yachts,
restaurants, even its taxis. He was the architect behind writ-
ing the islands’ Tourism Incentive Act and its companion
legislation, the Fiscal Incentives Act, which set the stage to
attract foreign investment into the tourism sector.

Today, Beggs points out with some pride, there is ap-
proximately $2.5 billion of five-star eco-friendly resorts

currently under development
in the Seychelles. “It’s now
one of the most-successful
destinations in the world,
and that is especially satisfy-
ing for me because I can see
the results of the plans and
strategies I helped create.”

For the foreseeable future, Beggs sees the Cayman
Islands as home for himself, his wife, and their son, who was
born in Cayman earlier this year.

“I looked for a location where we wanted to raise our
family, and the Cayman Islands were far superior to any-
where else in the Caribbean.”

Cayman also offered the other ingredient necessary to
attract Beggs and his Island Resort project: opportunity: “It
was the best opportunity,” said Beggs, “because, frankly, no
one else had seen the opportunity,” referring to his decision
to built his quintessential resort on a beautiful stretch of un-
spoiled beach in East End, far off the well-beaten path of
Seven Mile Beach.

Beggs points out that with 200 countries around the
world “selling sand, sea, and palm trees, it is not what a
country has that determines its success or failure but what it
does with it.”

Today Beggs is doing more than his share to maximize
the assets not just of the Cayman Islands but also of his in-
vestors, his owners, and, ultimately, his fortunate guests. 

T H E  I S L A N D  R E S O R T  A N D  R E S I D E N C E S

Beggs points out that with 200 countries 

around the world “selling sand, sea, and palm trees, 

it is not what a country has that determines its success or failure 

but what it does with it.”

The ‘Beggs Brand’ 
Comes to Cayman

Developer Michael Beggs
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Kroll Cayman is a leading provider of financial services
throughout the Caribbean and, as a member of the

Kroll network, has access to the knowledge and expertise
of thousands of professionals throughout the world. 

Insolvency and Restructuring
In the insolvency and restructuring field, Kroll is the first
choice for anyone seeking independent, unbiased and con-
flict-free advice. Kroll’s team has been involved in a wide
range of complex and high-profile cases across numerous
industries and has the background and experience to pro-
vide both pragmatic and commercial solutions.

Kroll brings the same discipline and expertise to the
most straightforward liquidation as it does to the most com-
plex, cross-border restructuring engagement, thus making
it renowned for its efficient handling of assignments and its
ability to resolve quickly difficult situations. 

Kroll’s insolvency professionals conduct a proactive reali-
sation of assets to promote rapid distribution to creditors. They
have established themselves as highly sensitive to the many is-
sues that can arise and ensure that their clients are advised,
guided and supported throughout the insolvency process. 

Even the best-managed business can at times face difficulties
and when this occurs, early and constructive action and advice
is required, recognising the scope of options and solutions avail-
able. Kroll’s restructuring team has an impressive track record
in providing assistance and solutions to businesses ranging from
small family-owned enterprises to major global organisations.

Their focus is always, wherever possible, on finding vi-
able avenues to rescue a company and restore its value. Kroll’s
specialists are renowned for their breadth of experience and
knowledge encompassing a broad range of industries. 

Forensic Services
When concerns about fraud, abuse, embezzlement or ac-
counting irregularities arise, Kroll has the investigative
prowess and accounting expertise needed to uncover the facts
and determine whether the numbers add up. When com-
puter records are lost or damaged, Kroll can recover those
files, break encrypted and password-protected files and recre-
ate events from electronic footprints. When company assets
have been misappropriated, Kroll has the expertise to trace
them and assist with their recovery. When the value of assets
is in doubt, whether for litigation or commercial decision-
making purposes, Kroll has the expertise to independently
and objectively opine on the appropriate values.

Kroll’s forensic accountants and computer forensic tech-
nicians are renowned for their efficiency and skill and are
frequently called upon to provide expert evidence to courts
and tribunals throughout the world.

By combining financial acumen with investigative tech-
niques, Kroll’s financial and forensic accounting professionals
assist clients in preventing and detecting fraud and other forms
of white-collar crime, quantifying damages and assisting at all
levels of litigation, including providing expert testimony.

Kroll’s insolvency, restructuring and forensic specialists
have undertaken assignments both globally and throughout
the Caribbean region, including the Cayman Islands, the
British Virgin Islands, Jamaica, Barbados, Trinidad & Tobago,
Dominican Republic, Nevis and Dominica. This combination
of local knowledge with international experience and rela-
tionships built with leading legal and finance professionals
has given Kroll a reputation for achieving positive results
often within a complex and confidential environment that re-
quires perseverance, discretion and sensitivity. 

K R O L L  C A Y M A N  L T D .

Seamless Global Financial Services
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For further information, contact:

Jim Cleaver
Kroll (Cayman) Limited

PO Box 1102,
Grand Cayman

Cayman Islands, KY1-1102
Tel: (1) 345-946-0081
Fax: (1) 345-946-0082

Email: jim.cleaver@krollcayman.ky

William Tacon
Kroll (BVI) Limited

PO Box 4571,
Road Town

Tortola, British Virgin Islands
Tel: (1) 284-494-9600
Fax: (1) 284-494-9601

Email: william.tacon@krollbvi.vg

Visit www.kroll.com
for full details of all our services

Our core services include:
• Insolvency • Corporate Restructuring
• Litigation Support • Forensic Investigations
• Data Recovery • Computer Forensics
• Executive Recruitment • Background Screening

Our presence in the Caribbean as a leading provider of financial

services is enhanced by being part of Kroll, the world’s leading risk

consultancy company. With local access to the full range of Kroll’s

services, we offer our clients seamless global coverage.

THE WORLD’S FIRST CHOICE FOR INDEPENDENT,
UNBIASED, CONFLICT FREE ADVICE AND SUPPORT

KROLL IN THE CARIBBEAN
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The term “transparency” has become almost synony-
mous with good corporate reporting. Transparency, for

corporate reporting purposes, can be defined as the provi-
sion of information to legitimate stakeholders in the entity
– such as, but not restricted to, investors, customers, sup-
pliers, debt providers, analysts and public markets – that
reliably allows them to form informed judgments about the
entity and not be misled.

On closer scrutiny, there are two important judgments
being made in that statement: first, about the audience and
its level of sophistication, and second, about the sufficiency
of information – that is neither too little nor too much. That
dilemma lies at the heart of much of the debate around the
transparency of reporting provided by hedge funds and their
managers. And although achieving transparency necessarily
involves disclosure, the two are by no means synonymous.

The hedge fund industry wields significant influence in fi-
nancial markets. At the end of
2006, assets under management
were nearly twice the total of three
years earlier. Add leverage and
turnover levels, and the effect of
hedge funds on financial markets
and systemic stability is not inconsiderable. Industry research
estimates that by 2010, the number of institutions investing in
hedge funds will expand to nearly 25 percent of all institutions,
up from 15 percent today, representing an increase of more than
60 percent since 2003.

There are particular concentrations of hedge fund man-
agers in the U.S. and UK, and they have a small but grow-
ing presence in the rest of Europe and through the
Asia-Pacific region, but their influence is felt throughout
global capital markets. To state the obvious, hedge fund
managers are subject to extensive and detailed regulation in
the jurisdiction in which they operate, other than the U.S.
The funds that they manage are generally in tax-neutral ter-
ritories such as the Cayman Islands and are generally re-
ferred to as being unregulated in contrast with domestic,
regulated mutual funds, which are subject to tighter regula-
tions and scrutiny. There is a good reason for this distinc-
tion: Hedge funds are open only to sophisticated investors
and cannot solicit retail customers.

Hedge funds bring significant benefits to the financial
markets: increased liquidity, diversification, price discovery,
competition, and efficiency. Although these benefits are gen-
erally recognized, questions still abound. Many of these is-
sues are identified in the report, Hedge Fund Standards:
Consultation Paper, released by the Hedge Fund Working
Group (HFWG). The publication is commonly known as the
Large Report, after the group’s Chairman, Sir Andrew Large.
The Large Report points out these issues: What do hedge
funds do? What is the role of the sector in the wider econ-

omy? How are hedge funds regulated? Should they be regu-
lated at all? Do hedge funds follow high-risk investment
strategies? Do they have too much power and too little ac-
countability? Are hedge funds the unacceptable face of cor-
porate activism?

Best Practices Take Shape
Before trying to tackle some of these questions, it is worth
considering past attempts to regulate the sector. Arguably,
an attraction – but by no means the principal attraction – of
hedge funds for U.S.-based managers has been the relative
lack of restrictions on their operation. Managers are eligible
for the “private adviser exemption” from registration with
the Securities and Exchange Commission if: the fund has
had fewer than 15 clients during the preceding 12 months,
does not advertise itself to the public as an investment ad-
viser, and is not an adviser to any registered investment com-

pany. In jurisdictions outside the
U.S., the landscape is very differ-
ent. In the UK, for example, all
hedge fund managers are regu-
lated by the Financial Services
Authority (FSA) and must follow

its principles whether they are managing money for UK-
based or overseas investors.

The Large Report uses the framework of the FSA’s prin-
ciples to deal with many of the accusations levied on the
hedge fund industry by its critics. It has done so by promul-
gating standards of best practice in each of five major areas of
criticism – disclosure, valuation, risk, fund governance, and
activism – and tackled them head on. The document states
that, “there are two options in relation to each standard.
Either firms can comply with that standard, or they can de-
cide for a variety of reasons not to comply, in which case the
obligation is to explain why they have not complied.” An ex-
ample of the HFWG’s approach is shown in Figure 1. The
HFWG’s proposed standards go a very long way toward deal-
ing with the question of transparency and have been well re-
ceived, not least in Germany, whose deputy chancellor had
earlier referred to hedge funds as “a plague of locusts.”

Clearly, developing universal standards will not be easy,
particularly as they might apply in the U.S. But there are some
encouraging signs. For example, in February 2007 the
President’s Working Group on Financial Markets (PWG) re-
leased guidance for U.S. regulators as they handle public pol-
icy issues stemming from the rapid growth of private pools of
capital, including hedge funds. The agreement among the PWG
and U.S. agency principals, which will service as a framework
for evaluating market developments, specifically concentrates
on investor protection and systemic risk concerns. (The full text
of the agreement is available at http://www.treasury.gov/press/re-
leases/reports/hp272_principles.pdf)

E R N S T  &  Y O U N G

Hedge funds bring significant benefits to the financial markets:

increased liquidity, diversification, price discovery,

competition, and efficiency.

I CAN SEE CLEARLY NOW:

Moving Toward Hedge Fund
Transparency

By Art Tully
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Most recently, Treasury Secretary Henry M. Paulson an-
nounced that PWG would form two private sector commit-
tees – one comprised of investors and the other of asset
managers – to develop, as their first task, best practices using
the PWG’s principles-based guidance. The investor commit-
tee is chaired by Russell Read, the Chief Investment Officer
of the California Public Employees Retirement System and
the investment manager committee is chaired by Eric
Mindich, CEO of Eton Park Capital Management. They will
be producing draft reports shortly that will undoubtedly as-
sist transparency efforts.

Indeed, as the mission statement of the managers com-
mittee makes clear, they are seeking “to develop detailed guide-
lines that would define ‘best practices’ for the alternative asset
management industry, including practices regarding informa-
tion, valuation and risk management systems … to enhance
market discipline, mitigate systemic risk, augment regulatory
safeguards regarding investor protection and complement reg-
ulatory efforts to enhance market integrity. The critical focus
will be on practices for hedge fund managers.” The two com-
mittees, working closely together, will almost certainly assist
in making reporting in the industry more transparent.

There are a few other issues worthy of mention. If the
hedge fund manager is based in a sophisticated capital mar-
ket, say the U.S., but the fund, the repository of investors’
money, is based elsewhere, say the Cayman Islands, who is
responsible for governance? The HFWG document deals
with the issue robustly, recognizing the evolutionary nature
of such structures while placing the manager firmly in a piv-
otal position. In addition, by requiring reasonable disclo-
sures based on rational principles, and by setting standards
tailored to the hedge fund industry, it eliminates the opacity
that clouds much corporate reporting resulting from the

well-meaning disclosure requirements and standards prom-
ulgated by, for example, the accounting standard-setting
bodies. The PWG committees will probably go even further
because in the U.S., most administration and valuation work
is done in-house so the manager has a clear and unequivo-
cal responsibility for them.

Some of the cries for transparency could be addressed
through the proper collection and display of information
about the industry rather than by the actions of any partic-
ular industry participants. The public service performed by
groups such as the U.S.’s Investment Company Institute,
which serves the mutual fund industry, and its UK counter-
parts, the Institutional Money Market Funds Association and
the Investment Management Association, is laudable. These
entities answer many basic questions about the size and
shape of the industry that, were similar authoritative bodies
established for the hedge fund industry, could help counter
the charge of secrecy. The Managed Funds Association and
the Alternative Investment Management Association have re-
cently begun discussions on a global approach to establish-
ing industry best practices, another positive development
for the hedge fund business.

In conclusion, the industry has come of age and must
develop the trappings of maturity. While it does not need to
address every sensationalist charge that comes its way, it
needs to recognize that it has to deal with – and protect – the
legitimate interests of a wider brand of constituents. 

Mr. Tully leads the Asset Management practice and is a partner in
the Financial Services Office of Ernst & Young LL.P. 

Based in New York, NY, he can be reached at 212-773-2252 
or via e-mail at arthur.tully@ey.com
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FIGURE 1. DISCLOSURE TO INVESTORS AND COUNTERPARTIES

AREAS OF CONCERN ISSUE OVERVIEW OF BEST PRACTICE STANDARDS

Investment Do managers describe • Managers should ensure appropriate level of
policy disclosure their investment disclosure and explanation in the fund’s offering documents 

policies and risks about its investment policy and associated risks so 
associated with the that investors can make well- informed investment 
investments in decisions.
sufficient detail?

Commercial Do managers provide • Managers should ensure that the commercial
terms disclosure adequate disclosure to terms (fees, lock-ups, etc) of a fund are disclosed 

investors about the with sufficient detail and prominence in the fund’s 
commercial terms marketing materials.
applicable to an
investment in their • Side letters conferring preferential terms 
funds? should be disclosed.

Performance Do hedge fund managers • Reference should be made to factors affecting
measurement sufficiently disclose the the robustness of the performance calculation,

robustness of their such as significant illiquid assets.
performance calculation?

Disclosure to Do hedge fund managers • Managers should provide their counterparties with
lenders/prime provide lenders with sufficient information to assess risk.
broker-dealers sufficient information to

assess risk adequately?

Source: Hedge Fund Standards: Consultation Paper, Part 1, HFWG, October 2007. The full document is available at www.hfwg.co.uk
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Moving to Camana
Bay was consider-

ably more than just a
case of settling into
plush new offices for the
International Financial
Services (IFS) arm of
Cayman National.
Following significant
growth for both
Cayman National Trust
Co. Ltd (CNT) and
Cayman National
Securities Ltd (CNS)
throughout 2007, the
move has given the IFS
team a chance to expand further and capitalize on those
new investments made last year. Fundamental to the over-
all success of Cayman National, IFS now has both the pres-
tigious environment it needs to service its growing business
and its high-net-worth clients, as well as the physical space
to allow future growth to continue.

Cayman National Securities is a full-service investment
brokerage firm which forms a key part of the group’s IFS
business. It deals with personalized investment service for
clients and trades on all the world’s major markets.

Cayman National
Trust Co. Ltd. is full-
licensed to conduct
Trust and Company
Administration, Mutual
Fund Administration,
and Pension Fund
Administration. With
the significant growth in
both of these companies,
which form the basis of
Cayman National’s inter-
national business, the
need for operational effi-
ciency was another
pressing factor in the

move of International Financial Services to its new offices.
“After Hurricane Ivan in September 2004, the elements

of our international business were fragmented, and the need
to bring them back together was another major driving force
in our move to Camana Bay. Coupled with the invaluable
advantage of gaining the retail banking rights in the first
phase of this new community, having our IFS consolidated
into such high-end accommodation has been a very positive
move for Cayman National,” said Ian Phillips, President of
International Financial Services, who added that one can

C A Y M A N  N A T I O N A L

“Coupled with the invaluable advantage of gaining the retail banking rights in the

first phase of this new community, having our IFS consolidated into such high-end

accommodation has been a very positive move for Cayman National.”

International Financial Services:

New Home, New Opportunities
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never underestimate the importance of an impressive envi-
ronment in which to do business.

One of the biggest developments for IFS has been the
growth of the funds business which currently forms part of
CNT. However, with steady growth in the Trust line as well,
Phillips said that the time has come for the two business
lines to be divided and for Funds to spread its own wings. 

“We have decided to split these business lines up as it
has reached the stage where the Funds alone are generating
sufficient revenue to justify their own company,” added
Christopher Lumsden, Head of Fund Services. “Separation
will bring several advantages but primarily should make it
easier to market the funds business and give this element of
the business further impetus for growth.”

Phillips also said that, alongside the Trust and Funds
success, IFS was seeing a growth in Family Office Business,
a niche market that takes care of the needs of high-net-worth
families and particularly suits the very personalized service
offered by Cayman National. 

As competition heats up on the world financial stage
and international pressures from external sources over the
whole ethos of offshore financial services mount, Phillips
and Lumsden remain confident that Cayman National’s In-

ternational Financial Services are well-placed to weather any
global storms both physically and metaphorically.

“With offices in Panama, Dubai, and the Isle of Man, we
are in a good position,” said Phillips. “We are expanding
our Sharia compliant products, developing our business in
Latin America, and we are engaging in a number of joint
projects with the office on the Isle of Man, which also offers
a solid business recovery option in the event of another
major storm.” 

It is, however, the unique style of Cayman National
which Phillips believes will secure the group’s future and, in
particular, the IFS. “We have always focused on niche mar-
kets and offer our clients a more boutique-style of service,”
Phillips noted. “We don’t compete with the major interna-
tional financial giants; we specialize in the offshore markets
and, as a result of being a local financial services firm, we
have other advantages that make us attractive to our clients.
There is no head office in Canada or the United States telling
us how to operate or directing our business from afar. The
decisions we make here are based on our experiences and
this environment.”

Phillips explained that, operating purely offshore in a
no-tax location, the IFS arm of Cayman National is less vul-
nerable to the pressures faced by other operators who have
head offices in onshore locations that face more complex
tax regulations.

Lumsden said that even the group’s funds business was
still a niche player on the global stage. “This part of the busi-
ness has grown, not through pretending we are a global
force, but by being able to offer a very personal service to
our clients. There has been no aggressive campaign to de-
velop the fund business. It has happened through word of
mouth and a reputation for good service. In fact, we have
worked very hard to maintain a level of personal service
which is enviable,” he said.

Lumsden added that this was partly because the group
had chosen to employ more than enough people, even to
the point of being slightly overstaffed, at the expensive of a
little profit, to keep up the level of personal service that Cay-
man National IFS clients demand. 

This forms part of the group’s overall ethos and tradi-
tional approach to business, which is very client-focused
and all about nurturing relationships. The success of the
IFS has also helped to fuel the overall success of Cayman
National, not just because of its standalone efforts, but be-
cause the investments made in the IFS are invested with
the retail arm, making the IFS companies one of the bank’s
biggest customers.

As a uniquely Caymanian institution, Phillips said the
group was all about driving business to Cayman. The satel-
lite offices in other jurisdictions, the development of new
specialist products, and the elevation of the international
business may be advantageous to Cayman National’s bottom
line, but they are also contributing to Cayman’s overall eco-
nomic success.

Moreover, Cayman National’s indigenous status has
seen it play a key part in the community. As well as sup-
porting numerous local initiatives and good causes, the
group is a major employer of local people. Phillips said that
in IFS there are only four work permit holders, though he
admits that recruitment remains one of the group’s largest
challenges.

“Historically we have always attracted a high-quality
local workforce, but human resource issues continue to be
a challenge for everyone in a jurisdiction such as ours, and
it remains an important strategic element in the develop-
ment of IFS. We are constantly seeking out talented indi-
viduals to nurture within this part of the group,” he said.
Lumsden added that education and training were major
tools in the human resources battle. “At any given time we
have around 50 percent of our staff studying for academic
or professional qualifications, which is all part of our suc-
cession planning.”

Fully settled into their new premises which are pre-
senting numerous opportunities for further growth, and
notwithstanding the day-to-day challenges, Phillips and
Lumsden agree that the view from Camana Bay into the fu-
ture of Cayman National’s International Financial Services is
looking very good. 

For additional information please contact us at

Phone: 345-640-9268 • Fax: 345-640-9004

Suite 6201 • 62 Forum Court • Camana Bay
PO Box 30239 • Grand Cayman KY1-1201 • Cayman Islands

www.caymannational.com

“We have always focused on niche markets and 

offer our clients a more boutique-style of service,”
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RBS can trace its origins back to 1727 and is one of the
largest banking groups in the world. Today it is recog-

nized for its strength, innovation and performance.
RBS Coutts is proud to be part of this leading financial

institution and is delighted to be able to offer private clients
the many resulting benefits, which include the security of
belonging to the RBS group and access to a diverse range
of services.

Pioneering private
banking for over
three centuries
Our foundations of
private banking ex-
pertise and heritage
draw on Coutts & Co,
our sister company,
which is one of the
oldest private banks in
the United Kingdom,
and Bank von Ernst &
Co Ltd, a leader in
Swiss private banking
since 1869, which we
acquired in 2003.

These pioneers in
private banking have
always understood
the world of interna-
tional clients and
shared an unswerving
dedication to personal
service. Their clients
come from diverse
walks of life and have
included a host of dis-
tinguished names
from Charles Dickens,
Frederic Chopin to
Charles Darwin. Today, clients of RBS Coutts Cayman are
no less diverse.

Over the centuries, we have continually refined and en-
hanced the quality of our services, remaining in the van-
guard of private banking. So much has changed since our
earliest days, but our founders – John Campbell, Thomas
Coutts and Vinzenz von Ernst – would still undoubtedly rec-
ognize the pioneering spirit we demonstrate today in Cay-
man and our relentless pursuit of private banking excellence.

Building relationships on trust, worldwide
For us at RBS Coutts Cayman, wealth management is more
than just a business relationship; it is a partnership founded
and built on mutual trust. This trust is earned by an in-depth
understanding of the unique needs of private clients today
and our ability to use our collective expertise to meet those

needs. Our aim is to provide each of our clients with excep-
tional personal service, based firmly upon respect for pri-
vacy, discretion and the desire to help them achieve their
personal goals.

As you would expect from an organization with our his-
tory, we look to the long term in building relationships with
clients – in many cases, taking care of successive generations
of the same family.

Our philosophy
of attentive one-to-one
service is evidenced in
each of our Cayman-
based expert and
highly trained people.
Your RBS Coutts pri-
vate banker will be not
only be your first
point of contact, but
personally responsible
for ensuring a prompt
and appropriate re-
sponse to all your
wealth management
needs.

Protecting and
growing your
wealth, day by day
Whatever your invest-
ment objectives, RBS
Coutts can craft finan-
cial solutions to meet
your needs, based on
a wide and innovative
range of investment
services. But, in help-
ing you protect and
grow your wealth, we
do not just rely upon

our own financial expertise. We also offer you access to
some of the most talented investment specialists around the
globe.

RBS Coutts Cayman offers one-to-one wealth man-
agement combined with dynamism, innovation and a
truly international outlook. It is these values coupled with
our commitment to personal service that ensure we con-
tinue to thrive in an increasingly fast moving and com-
petitive world. 

R B S  C O U T T S  C A Y M A N

If you would like to contact us, 
please call David Foster on 

(345) 914-1305 or at
david.foster@rbscoutts.com

www.rbscoutts.com

A Major Force 
In Global Banking
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RBS Coutts Cayman offers one-to-one wealth management combined with dynamism,

innovation and a truly international outlook. We offer you access to some of the most

talented investment specialists around the globe. 
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As Butterfield Bank con-
tinues to set new stan-

dards in the financial services
sector through investment,
innovation, and service ex-
cellence, they have once
again raised the bar with the
introduction of Butterfield
Private Banking, a new serv-
ice designed to address the fi-
nancial needs of those
individuals who demand the
highest level of personal
service and expertise.

To lead this strategically very important business line,
Butterfield has announced the appointment of Chris Dug-
gan as Manager and Head of Private Banking. Educated in
the United Kingdom, Chris has over ten years experience
in the Cayman Islands’ financial services industry and has
held various management positions at Butterfield Bank
since he joined the bank in 2003.

Butterfield Private Banking in Cayman will be very
closely aligned with the Butterfield group private banking
offices located in London, Guernsey, Bermuda, the Bahamas,
Switzerland, Hong Kong, and Malta. Through this extensive
network, Chris and his team will be working closely with

their colleagues around the world to facilitate the delivery
of worldwide banking, asset management, and trust services
to their global customer base.

In explaining the new offering, Chris indicates that
building and maintaining strong client relationships based
on a foundation of trust and confidentiality will be their pri-
mary focus. He further states that:

“Butterfield Private Banking will provide proven fi-
nancial solutions and exceptional service that is both tailor
made and relationship-driven. Whether your needs are
simple or complex, global or local, our highly experienced
team of private bankers will work with you to provide the
very best financial solutions to your unique financial re-
quirements. We offer a full range of banking, asset man-
agement, and trust services supported by a team of
Butterfield financial specialists located both locally and
throughout the Butterfield group.

“Our aim is to build long-term relationships, taking
the time to understand our clients’ present and future fi-
nancial objectives and provide solutions based on that
understanding.”

Customers of Butterfield Private Banking will enjoy an
array of benefits, one of the main ones being the ability to ad-
dress all of their financial services requirements through one,
dedicated point of contact at the bank. Through their as-
signed relationship manager, customers will have access to
the entire suite of Butterfield Bank’s products and services,
both locally and internationally. In addition to the existing
suite of products and services, Butterfield Private Banking
will shortly be introducing additional wealth management,
credit, and retail banking solutions that will be specifically
tailored to their Private Banking customer base.

Experience the world of Private Banking with Butterfield. 

B U T T E R F I E L D  B A N K

For additional information please contact us at 

Phone: 345-815-7718 
chris.duggan@butterfieldbank.ky

www.butterfieldbank.ky

Chris Duggan, Manager – Private Banking
Butterfield Bank (Cayman) Limited

Butterfield Place, 12 Albert Panton Street
P.O. Box 705 • Grand Cayman KY1-1107 • Cayman Islands

Introducing 
Butterfield Private Banking
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“Whether your needs are simple or complex, global or local, 

our highly experienced team of private bankers will work 

with you to provide the very best financial solutions to 

your unique financial requirements.”

Manager Chris Duggan

Butterfield’s new offices in downtown George Town
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In addition to a new location on West Bay Road in the recently
constructed HSBC House, HSBC’s expansion in the Cayman

Islands will bring something more to banking customers in
the Cayman Islands – an unparalleled focus on service.

With HSBC Premier, customers in the Cayman Islands
can experience a new way of banking that provides the ex-
clusive service, global insight and financial tools needed to
explore a wealth of opportunities around the world.

HSBC Premier offers customers “Life with a little more
latitude” by providing the world’s most comprehensive
banking service with 400 Premier Centres in 40 countries. 

The state-of-the-art Premier Centre located in the Cay-
man Islands will offer the same superior services customers
experience at any Premier Centre around the globe. 

As in all countries where HSBC Premier is offered, each
HSBC Premier customer in the Cayman Islands will benefit
from having an individual locally-based Premier Relation-
ship Manager to provide a single point of contact to assist
you to achieve your financial goals.

The key to HSBC Premier is providing local support
plus international services and recognition.

As a Premier customer, wherever you travel, the HSBC
Premier network goes with you. Premier will take care of all
your financial needs, while providing the same level of at-
tention everywhere around the world. Whether you’re on
another continent or in the local branch, you will be greeted
by someone who will go the extra mile to give you the care
and assistance you require. 

HSBC Premier aims to make you feel at home even when
you’re away from home. Simply show your HSBC Premier
card, and you’ll enjoy instant recognition and unparalleled
service at any one of the Premier Centres around the world,
whether you need a quiet place to take care of financial needs
or require emergency cash and credit card assistance. 

When you travel abroad, you can also connect with
your local Premier Centre or Relationship Manager at any
Premier Centre worldwide. You will also have access to an
emergency phone number to call for help anywhere in the
world, any time of the day or night. 

Through its global network, HSBC is able to bring you a
wealth of local insights and information to make your travels more
rewarding. You will receive discounts and offers from merchants
around the world when you use your Premier MasterCard®,
which is your key to unlocking richer experiences. Home &
Away benefits allow you to enjoy preferential treatment at some
of the finest hotels, restaurants, shops and service providers in
the world, spanning more than 40 countries and territories.

Wherever you are in the world, you can consider HSBC
Premier as your safety net. If your card or wallet is lost or
stolen, you will have instant card cancellation and next-day
replacement. Your Relationship Manager can also arrange for
emergency encashment services at Premier Centres and
HSBC branches worldwide. Plus, your family enjoys the
same protection, since supplementary cards offer the same
emergency assistance along with the same recognition. 

Whether you’re moving to a new country to work, living
in two countries or sending your kids abroad to study, HSBC
Premier’s international services will provide everything you need
to make a smooth transition between countries. You can rely
on HSBC’s International Services to make relocating, working or
studying abroad as comfortable as possible. Your Relationship
Manager will help set up your account before you arrive, and
ensure your HSBC credit history is transferred seamlessly. 

Your HSBC credit history follows you within the HSBC
Group to help you secure loans, mortgages or other credit
needs in countries where you may not have an established
credit history. As an HSBC Premier customer, if you are in-
vesting in real estate overseas we can help to arrange fi-
nancing for up to three properties.

HSBC Premier customers can also explore investment
opportunities and take advantage of a wide selection of some
of the best managed funds. Whatever your investing goals,
we’ll supply you with up-to-the-minute information, so you
can choose how to diversify your portfolio to satisfy your
unique needs. With our global experience and on-the-
ground knowledge, no one is better placed than HSBC to
help you navigate a world of financial opportunity and make
informed choices about managing your money.

Even though the way we live necessitates some form of
banking relationship, it needn’t be difficult or complicated.
Your Premier Relationship Manager will work with you to
provide the Premier banking products and services that suit
your needs. Perfectly.

As a Premier client, you’ll receive all the banking serv-
ices you need, in a way that suits you best. With HSBC Pre-
mier Chequing, there’s no monthly maintenance fee if
balance requirements are met. Of course, you’ll receive com-
plimentary access to HSBC ATMs worldwide.

For each HSBC Premier customer, your Premier Rela-
tionship Manager is your personal guide. He or she will be
there for you – to open doors, access financial opportuni-
ties, and bring you the very best of what the world has to
offer. Premier Relationship Managers are specially trained
professionals who understand that your financial needs are
often complex and may go beyond the traditional chequing
and savings account requirements. 

With HSBC Premier, you can also handle your own per-
sonal finances any time, anywhere, with Personal Internet
Banking. You can also visit any Premier Centre to get instant,
free access to HSBC Internet Banking. HSBC Premier will offer
a complete range of services to meet your day-to-day financial
needs, here in the Cayman Islands or around the world. 

At last, there’s a truly global wealth management service
that has caught up with your lifestyle. 

HSBC Premier - if you’re open to the world, we’ll help
you make the most of its possibilities.

H S B C

For more information on the HSBC Premier service, 
please visit www.hsbcpremier.com. 

HSBC Bringing Premier Service
to the Cayman Islands
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INTRODUCTION TO BDO
BDO Tortuga is a member firm of BDO International, now the world’s fifth largest
accounting and consulting organization. Headquartered in Brussels, Belgium, BDO has
626 offices in 110 countries with nearly 32,000 partners and staff worldwide and a
turnover close to US$5 billion. Full access to the firm’s international support facilities
means BDO Tortuga has the resources to respond with professional auditing,
accounting, insolvency, tax, financial and management consultancy services on a
worldwide level as a truly unified global organization. Our dedicated professionals care
about each client’s personal and business service requirements. 

FUNDS
BDO Tortuga is responsible for approximately 600 fund audit engagements ranging in
size from a couple of million to over US$25 billion in assets with most falling in the
range US$50 million to US$500 million. The funds cover a multitude of strategies,
structures, jurisdictions of the managers and other service providers and accounting
standards. Many of the audits are performed jointly with the BDO New York office. 

INSURANCE
Our portfolio of insurance audits has grown to over 100 covering a multitude of sizes
and structures and one of the few firms with a Cayman resident insurance tax expert.
A good working relationship with the BDO Seidman U.S. headquarters for insurance
industry expertise has meant we have been able to have them perform reviews on
each set of U.S. GAAP financial statements that we audit whilst still maintaining
competitive pricing for our clients.

CAYMAN OFFICE
The Cayman office currently has three partners and access to nearly forty staff which
include over thirty qualified accountants and a staff level expected to be over seventy by
the end of 2008. BDO Tortuga’s parent BDO Binder office has a further staff level of twenty
and both offices have the ability to share staff and resources whenever the need arises.

CONTACT: Glen Trenouth • Managing Partner
BDO Tortuga • Accountants and Consultants 
P.O. Box 31118 SMB • Governor's Square
2nd Floor - Building 3 • 23 Lime Tree Bay Avenue 
Grand Cayman KY1-1205 • Cayman Islands 
Tel: (345) 943-8800 ext. 4511
Direct: (345) 815-4511 • Fax: (345) 943-8801 
Email: gtrenouth@bdo.ky

Assurance and accounting services

Taxation services 

Financial advisory services

Financial recovery services

An international firm  
with a local approach

www.bdotortuga.com
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With any investment decision, balancing risk and re-
turn can be a tricky operation. Sometimes investors

get it wrong and find their investments subject to financial
distress; other times they are the unwitting victims of
fraud. Whatever the cause or situation, whether inten-
tional or bad judgment, these investors require independ-
ent and objective advice from professional advisors to
navigate them through the regulatory, financial and legal
issues that might arise. 

Until recently in the Cayman Islands, these roles were
conducted by the large accounting firms. Both locally and
internationally there has been an increased awareness and
desire to utilise professionals that are independent, objec-
tive and specialised. In part this has been driven by interna-
tional standards, such as Sarbanes-Oxley in the United
States, but also contributed to by a greater exposure to con-
flicts in local government and private sector decisions. 

Krys & Associates is a local firm, dedicated to corporate
recovery and forensic accounting services. Our management
team is comprised of a highly specialized group of profes-
sionals with the proven experience in identifying, taking con-
trol of and recovering assets. Our hands-on approach and
unrivaled knowledge in cross border disputes and litigation
matters consistently leads to superior results and returns. 

The Firm specialises in the following areas of practice:

• Corporate recovery and insolvencies
Over the years, our firm and professionals have acted as re-
ceivers, administrators, liquidators and controllers of nu-
merous entities. We pride ourselves in being innovative and
identifying solutions unique to the disputes and conflicts that
arise in complex multi-faceted liquidations and insolvencies. 

• Fraud investigation and forensic accounting
The team at Krys & Associates has the tools and resources
to direct and lead engagements to a successful result with
eight of our professionals holding the Certified Fraud Ex-
aminers qualification. Clients can depend upon competent
professionals who perform their inquiries and analysis dis-
creetly and proficiently. 

• Litigation support
The experienced professionals at the Firm are qualified
and experienced in investigations, opining, and providing
expert testimony in relation to the various financial aspects
of litigation. 

• Regulatory compliance reviews 
The firm has been appointed by both regulatory agencies
and the private sector to investigate regulatory breaches,
and instances of money laundering, both locally and in-
ternationally. Three members of the management have
worked as regulators during their tenure.

• Money laundering investigations
The global financial environment has changed rapidly in
recent years by necessity. The firm has been engaged to

assist regulators, attorneys and companies in tracing pro-
ceeds of criminal activity across multiple jurisdictions,
assisting in the identification and seizing of funds and
have recovered hundreds of millions of dollars for our
clients.

• Business valuations
Our firm has qualified professionals who can assist in
quantifying loss and damages or in determining business
enterprise value. Our independent and objective approach
ensures clients have a value that facilitates frank and sin-
cere negotiations or forms the benchmark when seeking a
value in Court. 

At Krys & Associates we recognize that at times of financial
distress or fraud, every move makes a difference. We ap-
preciate the need to act swiftly and provide timely report-
ing to stakeholders. We pride ourselves in finding
innovative and creative solutions to complex situations. Our
hands-on approach and use of closely managed teams as-
sures our clients of getting the services and results that meet
their needs. 

K R Y S  &  A S S O C I A T E S  C A Y M A N  L T D .

The Right Move In Times of Trouble
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Governors Square, Building 6, 2nd Floor • 23 Lime Tree Bay Ave.
Grand Cayman KY1-1205 • Cayman Islands

Phone: (345) 947-4700 • Fax: (345) 946-6728
www.krysandassoc.com

EVERY MOVE MATTERS
Krys & Associates is a professional services firm committed to providing and
achieving successful results in the areas of Corporate Recovery, Insolvency,
Forensic Accounting and Business Advisory Services. Our practical hands-on
approach, along with the depth and range of experience of our professionals,
ensures that our clients receive answers and remedies specifically suited to
meet their needs and demands.

The Firm has more than 25 professionals with backgrounds in the Americas,
Asia, Europe and Africa. Their practical expertise includes accounting, legal,
fund adminstration, and regulatory matters. Our professionals are not limited to
Accountants, but include Lawyers, Fraud Examiners, Certified Financial
Analysts, Business Valuators and Certified Anti-Money Laundering and
Compliance specialists. As such, clients receive the benefit of a close-knit team
with a depth of experience and a wealth of qualifications supporting their work.

With this global knowledge, yet local perspective, Krys & Associates provides
clients with independent, dedicated and experienced professionals to navigate
through their financial difficulties or areas of concern.



One of the best known and most successful insurance
companies in the Caribbean, CLICO has been oper-

ating in its home country of Trinidad & Tobago since
1936.

The company was founded in that year by Cyril Lucius
Duprey, and became the first locally owned life insurance
company incorporated in Trinidad & Tobago. 

Over the years, it has expanded its reach through-
out the Caribbean and other regions. Today, CLICO op-
erates in 24 Caribbean territories, including the Cayman
Islands.

Known throughout the region as a market leader in in-
surance and financial services, CLICO is also widely recog-
nised for its commitment to the development of the
communities in which it operates. 

The company invests heavily in endeavours that en-
hance the lives of communities through support for educa-
tion, the arts, sports and the environment. CLICO is a major
supporter of the Caribbean’s most popular sports – cricket
and football—and also sponsors annual poetry, music and
art competitions across the region. Recognizing that young
people represent the next generation of leaders, CLICO’s
community projects support the development of youth in
many areas. 

CLICO established its presence in the Cayman Islands
over 10 years ago and its outstanding regional track record
has been reflected in the products and services it offers to
the local market.

CLICO [CAYMAN] LIMITED provides services in in-
vestments, annuities, health and life insurance. Branch
Manager of CLICO [CAYMAN], Mrs. Vera Kissoon, attrib-
utes this to CLICO’s ability to deliver investment returns
that consistently outperform the market. “We have a prod-
uct portfolio that caters to all aspects of the individual’s fi-
nancial strategy – whether it is income protection, wealth
generation or earning income from investments,” she
stated.

“CLICO has a 70-year history of providing a diversified
portfolio of financial products and services and our clients
can rely on us to meet their financial goals with investment
plans such as this,” Mrs. Kissoon said.

CLICO’s products include a wide range of life insurance
policies that offer options ranging from earning high cash
values from the start of the policy, the ability to use the pol-
icy as collateral and guaranteed income after retirement from
a lump sum investment. 

One of CLICO [CAYMAN]’s signature products is the
Executive Flexible Premium Investment (EFPI), an invest-
ment plan that offers attractive guaranteed interest yields on
deposits as low as US$2,500.00.

CLICO is a subsidiary of C L Financial Group, which
has assets in excess of US$10 billion. C L Financial Group’s
operations span banking, financial services, life and general
insurance, forestry and agriculture, medical, energy and
petrochemicals, manufacturing and distribution, marine
services and real estate development. 

C L I C O  [ C A Y M A N ]  L I M I T E D

A Caribbean Tradition 
For Over 70 Years
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Kensington Management Group, Ltd. is one of the leading providers of innovative 
        solutions within Cayman’s Captive Insurance Marketplace. 

       Let us help you “take control of your insurance destiny”. 
     For further information, please contact us at 345 946 2100 or visit www.kensingtonmanagement.ky

The 

Right Choice for

Captive Insurance Management

in the Cayman Islands

 

    

 

 

    

 

 

    

 

 

    

 

The

ghRi

aptC

in the

 

    

 cioht Ch

nsutive I

an mmayymaayC

 

    

 ce rfo

ce Mranu

andsllaIs

 

    

 

anagemMMa

 

    

 

ntme

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

 

    

 

Ken

F

 

    

 

nsington Management 
       solutions withi

 Let us help you “tak
For further information, pleas

 

    

 

tGroup, Ltd. is one of 
ns Captive Iin Cayman’

ol of youke contrro
se contact us at 345 946 2100

 

    

 

the leading providers o
nsurance Marketplace. 

ur insurance dest
.kensingtonmanr visit www o

 

    

 

of innovative

y”tin . 
nagement.ky

 

    

 

 

    

 

Form10_P133-148_GC9:Layout 1  7/31/08  8:35 PM  Page 143



Form10_P133-148_GC9:Layout 1  7/31/08  8:37 PM  Page 144



Form10_P133-148_GC9:Layout 1  7/31/08  8:38 PM  Page 145



Exc

Form10_P133-148_GC9:Layout 1  7/31/08  8:38 PM  Page 146



YOUR LIFE. YOUR TIME. 

The Developer of Water’s Edge proudly introduces 
Watercolours, the Cayman Islands’ newest ultra luxury 
Condominium Residences at the heart of one of the 
world’s finest locations, Seven Mile Beach.

E X P E R I E N C E  one of the most stunning views 
across a perfect stretch of beach towards the Caribbean 
Sea. Watercolours surpasses all that has gone before 
and will never be seen again.

R E L A X  in the beachfront lounge or next to the 
pool in a lush, tropical landscape, or re-energize yourself 
in the state-of-the-art fitness studio overlooking the 
pool, the beach and the Sea.

I N D U L G E  in spacious living on one of six floors, 
with uncompromising design, construction and finishing 
to the highest specifications. 

E N J OY  complete privacy, security and the ultimate 
Caribbean lifestyle. 

Preconstruction three and four bedroom residences 
available.

From US$4,250,000 
MLS#077580,896-923

For further information, please contact RE/MAX 
Cayman Islands, exclusive brokers for Watercolours.

Exclusive Brokers Each office independently owned and operated.  RE/MAX Cayman Islands, 7 Mile Shops, 215B West Bay Road, Grand Cayman.  Member of CIREBA.

James Bovell
(345) 945 1585
james.bovell@remax.ky
www.dreamfinders.com

Kim Lund
(345) 949 9772
kim.lund@remax.ky
www. caymanlundteam.com
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While Conyers Dill & Pearman has had ties with the
Cayman Islands since the early 1990’s, it was in July

2003 that the global offshore law firm fully established a
staffed legal presence in the Cayman Islands. Since then, it
has gone from strength to strength growing to a present
complement of 50-plus staff including 17 attorneys-at-law.
This growth is mirrored by the firm’s international growth.
Founded in 1928 and headquartered in Bermuda, the firm
practices the laws of that jurisdiction as well as the British
Virgin Islands and the Cayman Islands. Conyers Dill &
Pearman has operations in Anguilla, Bermuda, the British
Virgin Islands, the Cayman Islands, Dubai, Hong Kong,
London, Moscow and Singapore comprising in excess of 500
staff including 140 lawyers.

Through its wholly owned affiliate, Codan Trust
Company (Cayman) Limited, the firm also provides
registered office, corporate director and secretarial services,
as well as specialised company management services. It is
also able to offer a broad range of trust establishment and
administration services ranging from the administration of
family trusts for private clients to the structuring of highly
complex and innovative corporate ventures.

Due to the rapid expansion of the firm in the Cayman
Islands, Conyers Dill & Pearman is now located on the 2nd
Floor of Boundary Hall in Cricket Square, George Town.
This space incorporates a state of the art boardroom facility
offering high tech conferencing and presentation abilities.

The Cayman Islands office is headed up by Rick Finlay
as Managing Partner. Rick is a former Director of Legal
Studies of the Cayman Islands Law School and has been
practising law in the Cayman Islands since 1992. He is
joined in the Corporate/Finance Department by partner
Kevin Butler who has been with the firm since 1998 and
relocated to the Cayman Islands in 2004. Gene DaCosta
heads up the firm’s investment funds team, a team now
comprising four attorneys with a further two expected in the
next few months.

In June 2007 Conyers celebrated the launch of their
litigation department which has already seen considerable
growth. Heading up litigation is Nigel Meeson Q.C. Nigel
practiced for almost 25 years at the Bar in London as one of
London’s top commercial litigators before moving to the
Cayman Islands. He also sits as an acting Grand Court Justice.

Conyers is an integral part of the warm and friendly
environment of the Cayman Islands and is keen to play its
part in enhancing our community. The Legal Education
Award is offered annually to assist deserving candidates

wishing to pursue a career in law. Conyers’ reception area
and offices are home to original pieces of art from well
known Caymanian artists such as Randy Cholette and
Nickola McCoy. In addition, the firm proudly sponsors a
number of local charities and organizations including the
Sailing Club, Lighthouse School, the Cayman Islands Cancer
Society and the Cayman Islands Little League Association.

A proud corporate citizen, Conyers Dill & Pearman has
earned the trust, loyalty and respect of its clients and
contacts by consistently providing timely, responsive and
thorough legal advice. 

C O N Y E R S  D I L L  &  P E A R M A N

Cayman Islands Law Firm Goes
From Strength To Strength

2nd Floor, Boundary Hall • Cricket Square • Hutchins Drive
P.O. Box 2681 • Grand Cayman KY1-1111 • Cayman Islands

Tel: (345) 945-3901 • Fax: (345) 945-3902
www.conyersdillandpearman.com

Kevin Butler
kevin.butler@conyersdillandpearman.com

Gene Dacosta
gene.dacosta@conyersdillandpearman.com

Nigel Meeson
nigel.meeson@conyersdillandpearman.com

Richard Finlay
richard.finlay@conyersdillandpearman.com
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In a time when investors are overwhelmed by the vast amount 
of conflicting information available, our responsibility at BIAS is 

to bring clarity to our clients so that they can achieve their 
financial objectives. 

Since 1991 BIAS has been managing assets for high net worth 
individuals, trusts, charities and captive insurance companies.

Please contact us at info@bias.ky

BIAS (Cayman) Ltd.   Governors Square, 23 Lime Tree Bay Avenue, Suite 5-203, Grand Cayman 
Tel: (345) 943-0003     www.bias.ky
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