
Prepare Approval in  
Principle Application
The initial application to the BMA requires that 
the application include, the Form 1B Application 
Form, a business plan, constitutional documents 
of the Bermuda entity and the parent, five year 
pro-forma financial statements, Year 1 and 
Year 5 BSCR projections and assumptions, 
service provider acceptance letters and personal 
declarations and resumes for each director.
This application is submitted to the BMA on 
a Monday by 5:00pm and a response will be 
received from the BMA on Friday of the same 
week.
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Feasibility Study
Complete an assessment of the business risks 
to ensure the establishment of a captive is the 
appropriate risk mitigation tool for the business. 
This is typically completed by the appointed 
insurance manager.

Incorporate a  
Bermuda Entity
The appointed company secretary will apply 
to the Bermuda Monetary Authority (the 
“BMA”) for the ‘no objection’ approval to 
incorporate a Bermuda exempted company 
and to the Bermuda Registrar of Companies 
to register the Company on the Bermuda 
Register of Companies.

Proof of Capitalisation
Prior to registering the company as an 
insurer with the BMA, the company 
must provide evidence that the statutory 
capital is in a bank account in the name 
of the Bermuda company that meets the 
statutory capital requirements. There is no 
requirement for the bank account of the 
Bermuda entity to with a Bermuda bank.

Organize the Company
Once the company is incorporated, which 
does not have to be completed prior to 
the ‘Approval in Principle Application’ the 
appointed company secretary will prepare 
the organisational documents, for signature 
by the shareholders and directors. The 
organisational documents will approve the 
authorised share capital and appoint the 
directors and officers of the company, as well 
as confirm the registered office and company 
secretary for the company, amongst other 
corporate governance requirements.

Operation of Business
Following receipt of the Certificate of Registration from the BMA, the business can begin 
writing insurance business and operating as prescribed under the business plan and within 
any conditions set by the BMA. The appointed insurance manager and company secretary 
oversee the operations and ensure compliance with ongoing legal and regulatory requirements 
as prescribed under the Insurance Act 1978 (as amended) and its related codes of conduct, 
regulations, guidance notes and rules. Walkers Regulatory &amp; Risk Advisory has a dedicated 
group of financial regulatory lawyers that can also assist with ensuring the entity meets all of 
its ongoing obligations. (as amended) and its related codes of conduct, regulations, guidance 
notes and rules. Walkers Regulatory &amp; Risk Advisory has a dedicated group of financial 
regulatory lawyers that can also assist with ensuring the entity meets all of its ongoing 
obligations

Key Contacts

Sarah Demerling
Partner
T: +1 441 242 1525
E: sarah.demerling@walkersglobal.com

Melanie Fullerton
Senior Associate
T: +1 441 242 1537
E: melanie.fullerton@walkersglobal.com

April Thomas
Director, Walkers Professional Services
T:+1 441 242 1539
E: april.thomas@walkersglobal.com

Appoint Service Providers
Engage with the relevant service providers 
and obtain an acceptance letter from 
each of the appointed insurance manager, 
auditor and approved actuary, where 
applicable. The entity will also have 
to confirm local and onshore banking 
relationships as well as local and onshore 
counsel, where applicable.

Registration Application
After satisfying any conditions or additional 
requests for information from the BMA, the 
registration application will be submitted 
along with the application and registration 
fees and any other required document, such as 
undertakings to the BMA to meet certain post-
registration requirements. The Certificate of 
Registration is then received within 3 business 
days.


