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CICR Index 1988 through December 2011

This index of Captive Insurance Company Reports (CICR) provides a topical reference of articles from past
issues of CICR for the years 1988 through December 2011. It includes general topics (e.g., association
captives, domiciles), people (e.g., Thursby, Clive), organizations (Aon), locales (e.g., Barbados), and other
items of interest.

Within index entries, CICR issues are listed in chronological order. (Exceptions are locations or company
names which are best listed alphabetically and are so indicated.) Subheads are used to break up long index
entries.

The page reference system used in this index shows the appropriate CICR issue by its publication date,
month/year, and page(s). For instance, the entry Benchmarking claims service ... 10/05p5 shows that the
article can be found in the October 2005 issue of CICR on page 5.

As in previous CICR indexes, Editor Emeritus Hugh Rosenbaum provides his commentary, shown in
parentheses in maroon italics, as an aid to the researcher, sometimes as a summary of the individual's
impact on the captive movement. Hugh will update this index on a regular basis.

This index is provided primarily for subscribers who receive the print version of CICR. To search for a topic
within CICR using electronic versions, simply use the search feature to go to the topic you are seeking
information about.

For more information on CICR or to subscribe, visit the Products and Services pages of IRMI.com.
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Captive Information from IRMI

International Risk Management Institute, Inc. (IRMI), is a research and publishing organization specializing
in property-casualty insurance and risk management. IRMI publishes technical reference manuals,
newsletters, books, and guides in various print and electronic formats. IRMI also sponsors the annual IRMI
Construction Risk Conference. We take great pride in providing up-to-date, objective, and practical
strategies and tactics to help you succeed and prosper in a changing insurance and risk management
environment.

IRMI publishes a great deal of information on captives. Below are descriptions of some of these publications.
Available in print and online—in book form, as a monthly newsletter, or as an ongoing reference service—
IRMI provides the current, crucial information you need to deal with a changing insurance market.

In addition to our subscription publications, IRMI offers free access to hundreds of insurance and risk
management articles, including other captive information, on our Web site: www.IRMI.com. We also provide
risk management tips, insurance marketplace updates, and interesting commentary on industry trends in
our free, twice-monthly e-mail newsletter, IRMI Update. Click here to subscribe

Captive Insurance Company Reports (CICR)—Written by the consultants of Tillinghast business of
Towers Perrin, CICR is the first and most well-known periodical to focus on the alternative market. A
monthly newsletter, CICR covers reinsurance, tax, and regulatory developments in the captive industry.
Each month it provides comprehensive reports and comparisons of new and existing captive domiciles. It
also addresses reinsurance and fronting conditions and their effects on captives. Subscribers will also receive
summaries of the proceedings from many conferences, assessments of the latest tax legislation, and the
holdings of recent court cases.

Click here for more information and to order

Captives and the Management of Risk (2nd ed.)—This book on captives is designed to help newcomers
and risk funding veterans alike understand the pros and cons of captives and apply proven concepts for
strategic success. This 228-page, comprehensive book breaks down the complex topic of captives, revealing
the types of risk that can be handled by captives, why captives can be effective as a risk management tool,
tax and accounting considerations, how to determine if a captive is feasible, how to choose a domicile, and
how to manage and operate a captive. Written by Kathryn Westover, she has worked with risk funding
programs for over 20 years. The guidelines and strategies she offers will assure your success in managing,
participating in, or recognizing whether a captive is the best risk management option.

Click here for more information and to order

Captive Practices and Procedures—Published in 2006, this 204-page book explains how to structure and
operate a successful captive insurance program. Author Kathryn Westover has set up and managed more
than 50 successful captives during her 20-plus years of experience. This book will help you understand the
accepted practices and procedures that support a captive's ability to achieve its mission and purpose. Learn
what it takes to establish a successful captive insurance company—one that sets the standard and
withstands the test of time!

Click here for more information and to order

Risk Financing—This leading edge reference service, updated quarterly, provides the details you need to
know about deductibles, experience rating, retrospective rating, self-insurance, risk retention groups, self-
insurance trusts and pools, captives, finite risk insurance, the alternative market, and other cash flow plans.
It will help you develop competitive alternatives, prepare complete, understandable proposals and/or
reports, advise of the tax and accounting considerations of the various alternatives, and keep you abreast of
changes that affect your services and programs. It includes eight valuable appendices, containing
summaries of state self-insurance regulations, copies of relevant FASBs, internal revenue code provisions,
captive insurer legislation, cost guidelines, etc. Subscription includes supplements and newsletters for one
year. Two loose-leaf volumes, 1,700 pages.

Click here for more information and to order
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A

A&A (Alexander & Alexander) (merged with Aon in 1997)
promotes EPIC ... 1/88p6
information on worldwide captives of ... 5/89p5
Aon combined business estimated ... 11/97pp4-7
Abramowitz, George (of Dewey LeBoeuf)
and Dennis Allen, arguments for tax deductibility ... 6/89pp1-2

says capital structure vs. principles of insurance theory is difference between tax court's and IRS's
approach ... 3/90p2

clarifies: branch tax exposure much less for Barbados's captives ... 4/90p5
advises captives on ETB ... 2/91p7
premiums increase after captive status shed ... 11/93p9
says ETB can result in 70% tax rate ... 4/98p5
downplays reciprocals' advantages .. 11/98pp1-2
ABPFIC vignette ... 10/95pp3-6
Accident insurance in captives ... 5/99p11
Accounting
FASB 94 consolidation issues ... 1/89p2
consolidation arguments over whether captives covered by FASB 94 ... 4/89pp7-8
for loss reserve buildup in captives ... 1/91pp11-12
methods, GAAP, SAP, and captives ... 9/94p10
firms flock to Dublin ... 6/96pp6-7
"Basics for Captives"
part1...7/01pp3-8
part 2 ... 4/02pp4-9

statutory versus GAAP differences explained by Jason Carne of KPMG (an excellent table showing
different treatment of assets and liabilities) ... 4/02pp4-9

"Accounting Concerns for Cell-type captives" ... 6/02pp6-7
maximizing value from ... 10/02pp3-4
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IAS rules will apply in the EU, and probably in Guernsey, too - 11/03p11

IASB exposure draft ED5 will materially affect captive accounting, affecting equalization reserves in
Luxembourg (whether they actually do or not is still a controversial subject) ... 3/04pp9-10

10%/10% rule may be replaced with 20%/20% rule (but it's still the wrong risk measure) ...
12/05p10, 1/06pp8-9

IAS 37 requires recognition of liabilities (could eliminate the "insurance accounting"” advantage of
captive insurance!) ... 2/06p7

Consolidation issues with Luxembourg captives ... 8/06p10

GAAP versus SAP, a complete summary by Debbie Lambert, including examples and a table (GAAP
focuses on business performance, for investors. SAP focuses on insurer solvency, for policyholders) ...
12/06pp5-9

accounting risk: restatement caused by risk transfer issue ... 3/07p1

still being mentioned by Don Riggin ... 9/06p5

FIN 48 FASB's accounting for uncertainty in income taxes (bad news for captives per Kate Westover)
... 7/08pp1-3

IAS regulations will significantly challenge captives' viability ... 6/11p11
Accreditation (of captives—never got anywhere)

what CICA ought to undertake ... 3/92p4

primer against ... 8/92p5

issues NAIC's, for captive domiciles ... 5/95pp7-8

for captive insurance? (by EE Hugh Rosenbaum, a futile call to head off rating agencies' monopoly) ...
7/07pp9-10

ACE (American Casualty Excess) (began as a group captive)
Jim Davis on, assets almost $1 billion ... 4/88pp3-4
compared to IRMG's Tortuga ... 8/88p4
premiums increase after captive status shed ... 11/93p9
key considerations for ACE as fronting underwriter ... 8/04p2
restricts captives to fronting maximum $250 million ... 8/04p3
fronting by—CICA survey ... 6/05pp6-7
fronting: their prequalified reinsurance requirement ... 2/08p8
ACIG (American Contractors Insurance Group)
vignette ... 12/00pp6-8

prospection methods ... 9/02p11
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Actuaries
what they do (simplified) ... 10/02p4
over-reserve captives, per Joel Chansky ... 12/02p11

effect of Sarbanes-Oxley on auditor's actuarial work (advice is okay, doing valuations isn't) ...
10/03pp4-9

standard vs. new approaches for new exposures ... 10/03p8
ASOP #36—what you need to know ... 10/03p9
range of reasonable estimates (explained, example)) ... 10/03p9

the chain ladder method (includes explanation of when this method doesn't work, which would appear
to be a lot of the time) ... 1/04p4-7

the Bornhuetter-Ferguson method (all you ever need to know about it) ... 11/04pp9-12

"Debunking Actuarial Myths" (actually a good primer on how to manage your actuary) ... 11/05pp8-
10

Berequist-Sherman actuarial method (corrects for changes in loss trends) ... 4/06pp7-11
input could have avoided swing plan mispricing (case) ... 7/11p5

say that pricing at "expected" level leads to bankruptcy (unless protected against volatility by good
reinsurance) ... 10/11p2

Added value (of captives—a difficult concept)
checklist for captives ... 6/96pp1-3
Hugh Rosenbaum on ... 02/07p12
Additional insureds—problems in policy language ... 2/09p8
Adidas's alR protects sports bonus prizes, also reinsures worldwide employee benefits ... 10/08pp9-10
ADM (Archer Daniels Midland)
obtains second approval to write U.S. Benefits ... 9/03p9
Vermont captive has $470 million in assets, reinsures employee benefits ... 7/07p5
ADP (Automatic Data Processing) picks Delaware as domicile ... 10/93p11
AEGIS
vignette ... 12/95pp6-8
expands into Lloyd's ... 12/98pp6-7
Update and insights ... 8/03pp7-9

"Affinity Programs and Captives” ... Alcoa has one, Honeywell doesn't ... 3/08pp1-6
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Agents
role in group captives ... 5/88pp3-4
why agents promote captives ... 3/96p5
Aggregate
Art Koritzinsky's solution to 10% limitation ... 7/92pp8-9

Stop-Loss Reinsurance (what all captives need, but which tends to be either unavailable or too
expensive)

for IRMG captives ... 8/88p9

disclosure necessary in Bermuda ... 8/89p8
for employee benefits in captives ... 9/93p11
brilliant idea for captives ... 1/00p11

for PORCS ... 1/01p5

in CAP program, per Kathryn Westover (the captive itself takes a buffer aggregate layer) ... 1/02p10-
11

Kathryn Westover on advantage of buying from Frontier ... 3/03pp8-9

shared annual dilutes tax position ...11/02p6

collateral alternative ... 3/03pp1-3

why Dana Corp stopped buying it ... 6/04pp9-10

purchase excess stop-loss for upper layers instead (it's cheaper, says Michael Woodroffe) ... 3/06p3
53% of CICA respondents finding and buying it ... 6/06p4

cross-line aggregate reinsurance mentioned (more sold than bought, though) ... 4/08p11
cross-class aggregate coming back, per Zurich ... 4/08p12

paucity of capacity, and why ... 10/09p12

AHSPIC (Allegheny Health Services Providers) (whose owners later went bankrupt) vignette ...
2/98pp9-11

AICPA (American Institute of Certified Public Accountants)
draft position: effect on financial reinsurance ... 7/90p5
knocks financial reinsurance ... 7/90p5

draft on disclosures doesn't apply to captives ... 7/94p3
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AIG (American International Group, now named Chartis) (in spite of its 2008 troubles, still number
one fronting company)

Higginbottom definition of rent-a-captive quoted ... 10/88p7
as fronting company for Medmarc ... 1/92p8
worldwide captive management facts ... 4/97pp7-8
develops Capital Asset Management Program (CAMP) ... 4/98p10
blended finite programs ... 11/02pp5-8
Paul Obolensky describes superior domiciles for AIG ... 3/03p6
on fronting requirements (Lexington's) ... 2/08pp8-9
problems mentioned (but not in depth) ... 1/09p5
fronting company of choice for CICA members, per survey ... 5/09p9, 6/10p6, 9/11p3
why AIG likes fronting business (number one is it discourages competitive bid-seeking) ... 6/09p15
changed name to Chartis in 2009
still fronting company of choice, per CICA survey ... 7/11p10
bailout myths ... 9/11pp10-11
Airlines use of captives
Polygon, airline group captive ... 5/90pp6-8
Delta's ... 12/01p9
AKZO Bart Beusman's advice to Bermuda ... 6/95p8
ALAS (the most successful of the lawyers' mutuals)
premium rates ... 10/90p7
Don Breakstone on ... 10/91p8, 6/02pp3-6
moves to Vermont ... 5/96pp5-6
clarification ... 6/96p8
has 25% equities in investments ... 6/99p7
vignette ... 6/02pp3-6

Updates ... 10/90pp6-8, 6/98pp3-4
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ALCOA
captive's mission statement ... 8/92pp6-7
writing term life for U.S. employees in captive since 2005 ... 7/05p2
reinsuring global benefits in Vermont captive ... 4/07p12
Alcon Labs writing term life and disability for U.S. employees in captive since 2005 ... 7/05p2

Alea (at the time was a new fronting company) reasons for acceptance of captive submissions
9

Alexander & Alexander (See A&A)
Alien Insurer Act
NAIC taking aim ... 6/91pp1-3
Bruce Wright on NAIC proposal ... 8/91p4
Allegheny Health Services Providers See AHSPIC
Allendale
rent-a-captive ... 11/93p5
unrelated business treaty, Risk Engineering Insurance ... 11/93p6
Allen, Dennis (then with Lebouf Lamb) on direct-writing offshore captives ... 3/92p6
Allen, Peter (of Ernst & Young) on drying up of financial insurance ... 4/03p10
Allocation in P-chiney captive ... 6/99p6
Alphega EIf Aquitaine's captive ... 7/91p7
Alternative Market
John Burville's opinion ... 12/92p5
worldwide volume CICR's estimates ... 6/93pp1-3
tools for, ART defined ... 12/96pp5-7
Alternative Minimum Tax (AMT)
computation not required for offshore captives ... 4/88p3
pitfalls discussed in Steven Lowe article ... 4/88pp5-6
will apply to 60% of all insurers, says Steven Lowe ... 11/88p7

for captives ... 5/89pp4-5

Copyright © International Risk Management Institute, Inc.

... 6/05pp8-



domestic election clarification ... 10/89p3
Steve Eldridge on ... 11/89p2
Al D'Ambrosio on ... 6/90p5
Alternative Risk Transfer (ART)
market and pooling ... 7/96pp6-7
defined by TIG's Coppinger ... 12/96p6
Reinsurance Directory reviewed, list ... 10/97pp9-10
Comparison table (useful qualitative items) ... 7/01p12
profiling of alternatives (useful comparative table and scoring system) per Ian Culley ... 4/03pp8-9
"basic," "enhanced," and "state of the art" ... 4/03p9
does nothing for risk management, per Hugh Rosenbaum ... 4/03p11
A.M. Best's (See Best's)
Amerada Hess Eddie Thompson on why profits from captives are never returned to subsidiaries ... 6/93p9
AMERCO v. Commissioner (one of the three good cases taxpayers won in 1990)
in tax court ... 3/90p1
taxpayer wins deductibility case ... 2/91p1
taxpayer wins IRS appeal ... 12/92pp5-6
American Assn. of Oral and Maxillofacial Surgeons RRG in Illinois described ... 5/91pp5-6
American Casualty Excess (See ACE)
American Contractors Insurance Group (See ACIG)
American Express has two captives ... 9/94p8
American Feed Industry growth of RRG mentioned ... 9/95pp5,8
American Hospital Association reinsurance captive in Illinois described ... 5/91p6
American International Group (See AIG), renamed Chartis in 2009
American International Underwriters (See A.1.U.)
American Institute of Certified Public Accountants (See AICPA)
American Psychiatric Association uses captive ... 11/89p7
American Risk Management (See ARM)
Ameritech uses Vermont captive as risk management tool ... 10/91p6
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AMOCO wins important tax case in Norway ... 10/03p11
AMT (See Alternative Minimum Tax)
Andersen, Arthur

Vermont captive statistical analysis (great idea that they didn't continue)

captive put into administration in Bermuda ... 7/02p12
Anderson, Mark (formerly of KPMG)

pickup truck analogy, IRS points of focus ... 3/99p5

on threat to small captives ... 5/00p9

on favorable characteristics of PORCS ... 5/01p9
Anti-captive influences summarized ... 7/10p4
Anti-fronting (A/so see Fronting)

regulations ... 10/90pp1-3

NAIC developments ... 1/92pp9-10, 7/92p9

Vermont's direct efforts applauded ... 6/92p11

developments ... 4/92pp1-3

resurfaces in North Carolina ... 2/97/11

Commentary

CICR's ideas ... 9/91p4

T.M. Russel on danger to offshore captives ... 2/92pp3-4

discussed at CICA meeting ... 3/92pp1-3

Vince Laurenzano comments on ... 5/92p6

Edward Koral update on model act ... 9/92pp7-8

more on model act ... 9/93p7

... 12/94pp1-3

model act said to be disastrous for offshore group captives (it wasn't) ... 1/94p1

David Ezekiel says it's not ... 3/94p6
Update ... 3/93pp1-3, 4/94p9

Aon (now number one captive manager) (Also see A&A)
combined business estimated ... 11/97pp4-7
priorities in feasibility study ... 11/00p12
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list of rent-a-captive operations ... 5/01p11
losses 229 over past 2 years ... 5/09p5
Applications as feasibility studies ... 8/91p7
Approved
nonadmitted status for captives, per NAIC ... 7/93p11
reinsurers in Vermont ... 9/94p13
Arbitration
and reinsurance, the practitioner's view ... 1/89p4
doesn't help when fronter goes bankrupt ... 7/10pp2-3
Arcelor-Mittal
expects 19-25% ROI on their Luxembourg captive capital ... 4/08p12

has one captive in Luxembourg, one in Isle of Man (to escape EU regulation. The IoM captive insures
liability risks) ... 5/08p11

Arch fronting company position (thumbnail only) ... 2/08pp8-9
Archer Daniels Midland (see ADM)
Arizona
domicile characteristics, with CICR comments (main one: no state premium tax!) ... 3/04pp7-9
corrections ... 4/04p12, 7/04p12
redomestications to from abroad ... 7/04p12
Conferences ... 5/04pp7-9, 7/05pp11-12, 7/06pp9-11
new administrator appointed ... 10/04p12
captive law enhanced, HB 2600 ... 4/05p12
Statistics ...7/05p12

ARM (American Risk Management) (the Vermont part of IRMG, absorbed into the Aon empire in 2000)
name will still be used in U.S. (wasn't after AON took over, though) ... 8/88pp1-2

ART (See Alternative risk transfer)
Artic example of successful captive development ... 9/89pp5-7
Asset

risk defined ... 3/88p6

asset/liability management for captives ... 10/94p13
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Bermuda companies ranked by ... 5/96p9
mismatching is better ... 10/98p11
Asset Guaranty Reinsurance Company offers alternative to letter of credit ... 12/92p9
Association captives (includes group captives)
what to do about commercial competition ... 2/88p5
deductibility defenses ... 4/88p3
Sweden's potential ... 6/88p5
RIMS sponsors, promotes new section to include ... 10/88p7
Polygon, aviation captive ... 5/90pp6-8
high share price makes new membership difficult ... 7/90p5
intangible values cited ... 8/93p2
Commentary
How many is enough for tax deductibility? James Mainello says 10 ... 10/88p6
Sennett on onshore advantage for U.K. group captives ... 1/88p7
Tillinghast standard for non-loss costs ... 10/89p1
deductibility secure, says Woods ... 2/94p8
changes predicted by Tillinghast's Gregory Berg ... 5/97pp4-5
Group Captives
"Group-Owned Captives Reduce Risks" ... 3/88pp5-6
"Role of the Smaller Agent" ... 5/88pp3-4
disadvantages of joining group captive ... 5/88p8
IRMG and group captives ... 8/88pp4-5
Felix Kloman says risk sharing "essential" for ... 7/04p6
Statistics
remuneration to the association, Wyatt survey on ... 12/88p2
Wyatt Co. survey reviewed, criticized ... 12/88pp2-3
Evergreen Indemnity details ... 12/88p4

new measure of standards: retention of members at 95% ... 3/90p5
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statistics ... 12/90p8
tax factors ... 8/91p5
allocation of investment income to capital ... 12/92p6
Assurex
PAR captive program doing well ... 9/90pp5-6
launches new cell captive for difficult lines in Bermuda ... 2/04p12
Atlantic Mutual runs Bermuda SAC ... 2/99p8
Auditors
of captives, Vermont requires 2 years p/c experience ... 10/88p7
loss reserve calculation and auditing by same entity a bad idea ... 8/92pp8-9
getting tougher than IRS on tax interpretations according to Jack Ryan ... 11/93p5
on auditing managers ... 9/98p9
what goes wrong, per Debbie Lambert ... 3/03p6
relationship with their captive clients "has become adversarial" ... 2/06p10
what they want to know ... 8/06p11
and managers square off (both accuse the other during CICA session) ... 5/09pp11-12
Clive Thursby on their rigor ("not a term I would use for what they do") ... 6/11p12
Auto dealers' captive in Canada, a successful formation of ... 3/89pp4-5
Automatic data processing (See ADP)

Aventis super captive "Carraig" in Ireland ... 3/05pp10-11

Backing for fronting AIG idea ... 11/02pp7-8

Back-to-back loans 100 basis points ... 11/00p10

Bader, Ed (once the tax maven for Arthur Andersen)
on procedural differences between captives and trusts ... 3/89p2
masterminds informative "Vermont Captives" statistics ... 3/89p9

warns of materiality issue in consolidating captive's and owner's accounts ... 4/89p8
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Bahamas (the original captive domicile, now a neglected one)
Richard Clayson replaces John Darwood as insurance adviser ... 1/89/9
Conferences
government-sponsored promotional conference ... 7/88p6
1989 at RIMS ... 5/89p5
1990 RIMS booth report ... 5/90pp4-5
1993 RIMS report on disarray ... 5/93p4
Update
1988 summary ... 2/89p3
annual review ... 1/97pp6-7
update ... 1/99p6
Bank captives
opportunity cost ... 7/94pp1-3
ABPFIC vignette ... 10/95pp3-6
ABA conference report ... 3/99p8
"the coming revolution" ... 10/99p18
lots more potential using DAC accounting ... 1/01p10
"Banks' Improving Health Will Lead Recovery" ... 8/09pp7-10
Bankers Insurance Company Ltd. in the spotlight at Bermuda conference ... 4/89pp4-5
Bannister, Jim (outspoken proponent of developing captive insurance potential)
approves of Guernsey conference ... 6/89p9
says captive insurance most profitable reinsurance business in market ... 3/90p4
predicts future of captives linked to future of insurance ... 3/90p5
says United Kingdom would be most attractive domicile in the world if IR changed attitude ... 6/90p7
chairs Guernsey conference ... 11/03p10
obituary ... 8/04p12
Barbados
FET exemption ends ... 10/88p6
remaining tax advantage over Bermuda ... 2/90p5

Copyright © International Risk Management Institute, Inc.



managers' association formed ... 4/92p7

and Canada ... 8/94p11, 10/95p8

domicile notes ... 10/95pp7-8

rent-a-captives described ... 7/97p4-5

innovations and applications ... 1/98p12

sponsor origins ... 4/98p11

rejects OECD pressure ... 7/00p6

more on OECD pressures ... 11/00p1

costs of setting up ... 1/02p11

Commentary

informal rating from West Coast viewpoint ... 3/88p8

general overview of captive industry by Christopher Towner ... 3/89p7
Prime Minister Sandiford says U.S. committed immoral act ... 2/90p7
Conferences

RIMS booth report ... 5/90pp4-5, 5/93p4, 5/96pp6-7, 6/97pp2-3, 5/98p5
Insurance Supervisors

developments, new insurance supervisor ... 12/88p3

William Lange finally appointed supervisor ... 1/95p12

Ian Carrington appointed supervisor ... 1/97p6

quoted ... 1/98pp5-6

Carlos Belgrave replaces Carrington as supervisor ... 11/00p11
Statistics

margin of solvency ... 12/89p8

new licenses in 1990, chart ... 1/91p4

captives struck off in 1993 ... 3/94p3

has 18 life captives ... 2/98p1

licensing (only one conversion so far) ... 7/99p10

Update ... 2/89p2, 1/90p3, 1/91p4, 1/93p4, 1/94pp6-7, 1/95p7, 1/96p6, 1/97pp6-7, 1/98pp5-6,
1/99p6

Barclays Bank Dublin credit life operation ... 2/98p4
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Barile, Andy (one of the founders of the first rent-a-captive, now into PORCS)
on growth of PORCS for WC in California ... 4/01pp6-7

argues case for independent directors on captive boards (citing his own experiences as one) ...
12/09pp8-10

Barings
impact of Barings failure on captive investment risks ... 3/95p1
risk approach to investments ... 4/97pp4-7
Bates, Peter (former supervisor in Cayman and BVI)
retires, but not to Barbados ... 4/88p7
to Bahrain, quoted on Cayman ... 7/88p7
reappears as BVI supervisor ... 5/96p7
retires from BVI ... 3/00p5
Bawcutt, Paul (former outspoken independent, now retired)
suggests liability limits too low, predicts more onshore formations in Europe ... 6/90p7
suggests new term: "reckless capacity" ... 12/90p7
pooh-poohs multiple captives ... 9/92/11
bashes tax and regulatory policy, suggests post-loss financing instead of captives ... 9/95pp4-5
checklist for captive added value ... 6/96pp1-3
attack on captives misunderstood ... 6/96pp1-3
slams financial insurance ... 11/96p6
offers a few positive captive points ... 5/00p4
sells out to Sinser ... 5/00p10
on disadvantages of single-owner captive ... 12/00p8
says captive capital is wasted ... 5/01p11
last speech (still skeptical) gives five basic reasons for captives ... 11/02p12
Beaton, Callum (formerly Millers', now his own man in Guernsey)
"A comedy of errors." ... 3/03pp9-10

on irrelevance of domicile selection, cells in Guernsey ... 4/03p10
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"Protected Cell Companies, the Teenage Years" ... 8/10pp1-6

on captive hot topics ... 9/10pp10-12

on governance conundrum (aims of captive different from aims of parent. CICR Editor Emeritus

Hugh Rosenbaum disagrees) ... 12/11pp6-8
Becher, Bill (multidomicile manager) compares domiciles ... 7/92p7
Becher & Carlson acquired by American Re ... 12/89p9
Beer, Al (now an academic)
on unbundled fronting costs ... 1/88pp9-10
criticizes feasibility studies ... 5/88p1
moves to Skandia ... 3/89p8
on financial insurance for captive owners, "No Free Lunch" ... 3/90p4
sees no upturn next 4 years ... 3/90p6
says captives manage financial performance ... 2/94p6
on implied parental guarantee ... 8/94p6
Belgrave, Carlos replaces Ian Carrington as Barbados insurance supervisor
Belvedere sponsors new slip ... 1/89p7
Benchmarking
claims service ... 10/00p5
captives by A.M. Best against 200 rated captives ... 11/03pp4-5
among Cayman captives from 2007 survey ... 3/08ppl11-12
areas for comparison (a wish list from a Belgian RM) ... 11/08p12

managers should provide, per Michael Magalras ... 1/09p10

... 11/00p11

Bennice, Dennis (then Dana Corp's savvy insurance buyer) on why he dropped captive's annual aggregate

insurance ... 6/04pp9-10
Benson, Tony (former outspoken Guinness risk manager, one of the first to

proposes worldwide insurer-insured joint venture ... 4/88p1

favor "captive mutualization")

on advantage of board members with outside representation ... 4/89p4

on his coinsurance cure ... 6/93p7

on "captives for the millennium," suggests in-house banking function
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... 12/93pp2-3



Bermuda
loosens interpretation of permitted involvement of physicians in medical captives ... 5/89pp10-11
Bermuda Monograph number 2 features John Cox ... 7/90p4
banking in ... 7/91pp1-4
ad in Institutional Investor ... 9/91p11
publishes first "Bermuda Insurance Update" ... 4/92p7
Bermuda Risk Exchange shifts to Sphere Drake as underwriter ... 5/93p9
loss reserve opinions ... 7/93p11
property catastrophe market ... 9/93p6
mix of business ... 2/94p9
catastrophe reinsurers ... 7/94p6
triennial exams ... 10/94p7
rents getting expensive ... 10/94p11
liability capacity ... 11/95p3
Foundation for Insurance Studies formed ... 7/96p10
rent-a-captives described ... 7/97pp3-4
private act protected cell company ... 7/97p5
global consolidation and the Bermuda market ... 11/97pp4-7
payroll taxes go up ... 5/95p11, 8/00p7
segregated accounts companies act differences from other domiciles ... 2/01pp5-7
Commentary
informal rating from West Coast viewpoint ... 3/88p8
1987 economic and insurance facts cited by Crawley ... 4/89p8

"The World and Bermuda" and "The Bermuda Captive Insurance Environment" excerpts (by CICR's
editor) ... 10/89pp7-9

investments for insurance companies, Taussig says represent $400 million plus per year, investable
assets $38 billion ... 8/91p7

a contrarian view (not CICR's) says Bermuda no longer doing what it has always done well) ...
6/95p9

Cayman comparison by Roger Gillett ... 2/96p8

reinsurance under-utilized, per Alan Cossar ... 5/98p12
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publications review, inflammatory opinion on immigration policies ... 6/00p7
on employment situation ... 8/01pp8-9, 7/04p12

reinsurance market a reason for redomestication ... 2/08p2

Bermuda reinsurers don't come to CICA conference ... 7/11p9

equivalence under Solvency II (mentioned) ... 9/11p12

Conferences (alphabetized)

BCC 13™ annual conference notes ... 4/89p3

BCC 14" annual ... 3/90pp3-6

BCC15" annual ... 4/91pp1-2

Bermuda captive conference (BCC) 12th annual ... 4/88pp1-4

Bermuda Club initiated at conference ... 11/05p12

domicile conference notes ... 11/05pp11-12, 11/07pp10-12, 8/08pp9-12
IBC conference report ... 5/99p4

ICAP in June ... 8/01pp5-8, 9/01pp8-10

RIMS booth report ... 5/90pp4-5, 5/93pp3-4, 5/95p6, 5/96p6, 6/97pp3-4, 5/98p4
Symposium report ... 6/93pp6-8, 3/97pp3-6

"Symposium II—one market for the world" (only one captive session) ... 6/95pp7-9
Symposium (again only one session on captives) ... 3/99p4

BIMA's 5" entitled "The Perfect Storm" ... 8/09pp10-12

BIMA's 6 ... 11/10pp9-12

BIMA's 7™ ... 9/11pp8-12

Law and Regulation

treaty with United States approved, terms discussed ... 10/88p6

difference between incorporated and licensed captives ... 4/89p8

changes insurance law ... 8/89p6

Bermuda's committee system ... 8/89p9, 10/94pp12,16

law changes ... 6/92p10

Section 56 flexibility ... 10/94p7

committee system in ... 10/94p12
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Bermuda regulators key people ... 6/95p7

new regulations discussed ... 10/94pp5-10, 4/95p1-2

three divisions ... 1/96p11

legal changes ... 8/96p7

Schroder granted license ... 7/97p11

segregated account companies, preview of legislation ... 2/99p2

segregated account legislation compared to Cayman ... 9/01pp8-9

monetary authority now supervises Bermuda's insurance regulators .

encourages outside directors for captives ... 7/08p9-11
recategorizes Class 3 insurers (those with some unrelated business)
more manager inspections planned ... 8/08pp11-12

attains OECD "white paper" category ... 8/09p10

code of conduct (mentioned, and "proportionality" will be applied) ...
Statistics

"Trends in Bermuda Insurers," tables ... 2/88pp6-7

captive formation pace slower ... 5/88p2

list of 41 insurers struck off or wound up ... 7/88p7

captive premiums in 1987 holding steady ... 1/89p7

region of origin of captive owners ... 5/89p3

and EEC captives ... 7/89p3

insurers removed from 1988 register ... 7/89pp9-10

and transfer of domiciles to and from ... 9/89pp3-5

directory available ... 9/89p12

.. 8/02p11

... 8/08p11

9/11p9

increases fees for captives, abolishes stamp duty on capital ... 3/90p6

percentages of business written by class ... 1/91p3
John Burville's billion-dollar club, list ... 11/92p10
licenses withdrawn in 1992 ... 3/93pp8-9

property catastrophe market (table)... 9/93p6
insurance management employees' efficiency ... 4/94p4
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ratios ... 12/94pp3-4

statistics ... 1/89p7, 7/88p7, 11/89p8, 12/90pp8-9, 12/92p9, 11/93p6, 12/94pp3-4, 8/09p12
net gain 42 insurers ... 1/95p6

payroll taxes go up ... 5/95p11

26% of U.S. open-market reinsurance goes to Bermuda—RAA ... 6/95p11

liability capacity 1995 ... 11/95p3

captives represent about 40% of premium volume ... 1/96p10

companies by asset size ... 5/96p9

list of 13 captives from Bermudian Business ... 6/96p9

numbers ... 7/96p9

U.S.-origin captives in ... 10/96p9

consolidations, effect of ... 11/97pp4-7

insurance companies spending more than $300 million, provide 1/3 of all jobs ... 4/98p3
insurers, new definitions, numbers of each (new ones only) ... 5/98pp1-3

captive insolvencies—few or many? 5/98p11

captive contribution to the economy (real numbers!) ... 1/99p10

top 10 captives in ... 6/99p5

incorporations in 1999, chart ... 5/00p10

slips to second place in 2002 formations ... 6/03p2

share of worldwide reinsurance doubles to 9.8 percent per Guy Carpenter ... 11/06p3
IMF changes recommended in regulatory controls ... 11/06p3

down to 885 captives in 2009 ... 5/10/p3

why Bermuda captive statistics unreliable (Bermuda reports registered captives, BI reports licensed
captives, what counts is number of active captives, always the lowest number) ... 5/10pp3

survey of 450 captives ... 3/11pp10-12

Updates ... 2/89p2, 1/90p3, 1/91p3, 1/92p3, 1/93pp3-4, 1/94pp5-6, 1/95pp6-7, 1/96p5, 1/97p5,
1/98p4, 3/00p4, mini update ... 3/03p6

Berwind Corp. v. Commissioner in tax court ... 3/90p1
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Best's, A.M.
Star's B+ rating ... 10/91p3
ratings for captives and RRGs ... 9/91p10
how they judge stacked leverage ... 11/92pp12-13
ratings of captives ... 6/94pp1-8
update, lists, ratings explained ... 11/95pp1,8-10

say Fortune Global 1000 all will leave traditional markets (CICR disagreed and was proved right) ...
3/97p12, 6/97p10

list of largest captives (CICR skeptical) ... 6/97p10

CICR criticizes captive characterizations ... 7/98p6

on captives ... 2/99p7

Jim Wynn says captives more predictable ... 2/99p11

on identifying ailing insurers ... 11/00p7

getting it right when rating captives ... 1/01p11

rating methodology for single parent captives (successor to GACS) ... 8/02ppl1-4
report on 2002 captives ... 6/03pp1-12

quantifies captive financials ... 11/03pp1-7

rated captives, comparative tables (most of the med-mal captives) ... 10/04pp1-5, 7/07p11
releases 2003 statistics (a year late, incomplete) ... 3/05pp5-7

user views on rating sales pitch by A.M. Best's ... 1/06p12

will raise rating requirements for captives higher than Solvency II directive requires (at least for the
20 or so European-based captives) ... 11/09p4

has 200 captives rated ... 11/09p4

rating methodologies explained for commercial insurance companies (for helping captive owners
during turbulent times) ... 10/09pp7-10

predicts Solvency II will negatively impact captives ... 08/11pp7-8

Bethel, Neil (of Tillinghast Irvine) on IBNR and what to do about competition for captive program ...
2/88p5

Betterley Risk Management Commentary article on captives and RRGs reviewed ... 5/88p8

BHP Petroleum RM Marshall's views on captives ... 8/00p3
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Blankenship, Jim (of KPMG Bermuda)

on favorable climate for taxation ... 5/99p11

says rent-a-captive tax treatment indicates risk sharing ... 1/01p5
Blended finite solutions address hard market realities ... 11/02pp5-6

in two Canadian mining captives ... 3/05pp7-10
Blinn, James (once Reliance's alternative promoter now independent)

on cost of risk and captives ... 5/89p11

on WC in captives ... 12/92pp1-2

on guarantees for WC ... 5/93p5

discusses regulatory implications of fronting ... 12/95p4

says captives have smaller surplus requirement and higher profit margin ... 10/96p9
Boards (of captives) See also Corporate Governance.

don't really manage captives, per Collum Beaton (Solvency II is trying to make directors into
decision-makers and strategy-makers. It won't succeed.) ... 9/10p10

Meetings

running good ones ... 10/00p9

per Peter Foulger ... 12/00p3

Members

advantage of outside representation (table) ... 4/89p4
difficulty with 100% outsiders ... 3/94p6

Tim Edwards of Willis says captive managers shouldn't be on client captive boards (most are,
though) ... 4/98p11

Vermont managers on boards ... 9/98p10

Tom Jones advises against risk management membership (or officer) ... 5/00p9

periodic reappointment ... 1/01p11

risk manager should be on, per Primmer & Piper ... 2/04p12

MedAmerica Mutual's insiders on board ... 4/04p12

three examples (all different) ... 4/05p6

one must have regulatory savvy, per Debbie Lambert ... 5/05p10

"Selecting Independent Board Members" by Wanda Jong (captives with <$25 million don't need

one—yet) ... 3/06pp7-9
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importance of outsiders on board ... 6/06p4, 12/09pp8-11

independent directors required in Guernsey, proposed for Bermuda, roles and advantages ...
7/08pp9-11

captive manager board members' D&O issue ... 7/09p9
7 reasons for independent directors ... 08/11pp10-12
HR 2126 would require a majority of independent directors for RRGs ... 08/11p10
John O'Brien on independent directors fees and duties ... 10/11p12
requirement for independent directors increases according to size ... 12/11pp2-3
of Directors
qualities looked for ... 10/00p9
list of duties/best practices ... 1/01pp11-12
should be paid, per Debbie Lambert (includes compensation scale!) ... 5/05p10
CFO should not be on audit committee, per Len Crouse ... 11/05p4
fiduciary responsibility in Arizona (and most captive jurisdictions) ... 7/06p9
educating them key to minimizing things going wrong ... 1/09/p12
should periodically review policy forms ... 2/09p10
under much more legal exposure ... 4/09pp1-7
Six guiding principles for hard times (number 2 is "Seek out the regulator. Annually.”) ... 4/09pp5-6
fees for independent directors mentioned (some receive more than $10,000 per year) ... 12/09p10
fewer than 20% of captives have one independent, per John Salisbury ... 12/09pp10-11)
"Captive Boot Camp" (a complete guide for directors including pitfalls to avoid) ... 12/11pp1-5
duties (duty of care and of loyalty) list of questions ... 12/11p3
Bon Secours Healthcare System reasons for Cayman captive ... 2/04pp9-10

"Bonus Protection Program,” Art Koritzinsky's description of guaranteed-cost captive programs for
single-owner subsidiaries ... 8/04p7

Bosley, Helen (former CICA president, now a broker in Philadelphia) says captives don't solve problem