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OPEN FOR BUSINESS: Among the advan-
tages of doing business in Puerto Rico are 
the weather and the cultural benefits. This 
photo shows a view from the El Morro for-
tress in Old San Juan.



BEST’S REVIEW • MARCH 2007

“Back in the 1980s, there was an 
effort and a law was passed trying to 
integrate international banking and 
insurance, and the international banking 
center of Puerto Rico was created,” said 
Rubén Gely, director of the island’s Inter-
national and Offshore Insurance Center. 
The center oversees international insur-
ance companies, reinsurance companies 
and captives.

“But that law really emphasized the 
banking side; it does not provide for 
international insurance business. It really 
was quite limited,” Gely said.

Puerto Rico’s insurance office has 
been petitioning for its share of the 
wealth ever since. Currently spearhead-
ing that effort is Insurance Commission-
er Dorelisse Juarbe-Jimenez, who has 
overseen the overhaul of insurance reg-
ulations for domicile certification; efforts 
toward accreditation by the National 
Association of Insurance Commission-
ers; the island’s positioning as a liaison 
between the NAIC and Latin American 
insurance regulators; and the creation 
of tax incentives to attract companies to 
domicile in the island.

The commonwealth’s Legislature 
approved the island as an international 
and offshore domicile in September 
2004, via public laws that took effect 
in March 2005, establishing the island’s 

International and Offshore Insur-
ance Center. “Our center is real-
ly ready to do business and to 
receive applications,” Gely said.

Choosing a Domicile
A big draw for captive insur-

ers is the structure of a state or 
territory’s captives system, from 
its legislation down to its support 
systems, said Molly Lambert, presi-
dent of the Vermont Captive Insur-
ance Association. Vermont has the 
most captives in the United States, 
at 791 licensed companies; merg-
ers and dissolutions of companies have 
left 563 active captives today. 

“Now there are 26 other states that 
have captive insurance laws on the 
books. The stat used to be that Vermont 
outnumbered all of the other states com-
bined,” Lambert said. Its nearest competi-
tor is Hawaii, which recently registered 
its 200th domiciled captive insurer.

“What makes a domicile like Vermont 
attractive is the large captive infrastruc-
ture that’s there—the experience in 
the department of insurance there that 
they’ve gathered over the past 25 years 
in the industry,” said Chris Ridge, manag-
ing director of captive management for 
Liberty Mutual. “It’s the expertise of the 
regulators and the service providers.”

“When you’re choosing a domi-
cile, you’re looking for regulators in 
the domicile who understand cap-
tives: some sophistication of the ser-
vice providers in that domicile,” Ridge 
said. Liberty Mutual has about 120 cap-
tive operations in several states, as well 
as Bermuda and the Cayman Islands. 
“You’re looking for flexibility of regula-
tors in the domicile to allow you to use 
the captive like you really need to use it 
to get business done.”

“It’s like any other business expe-
rience: you’re looking for a quality 
product, you’re looking for people 
who understand your business, and 
you’re looking for people and politi-
cal environments that are stable and 

�  Puerto Rico has attracted its first 
captive insurer since becoming an 
international insurance center, and 
hopes to domicile up to 20 cap-
tives in the near future.

�  The U.S. territory has much to 
offer prospective captive insurers, 
including an established domestic 
insurance regulatory system. 

�  The island�s advantages over 
other offshore domiciles include 
its geographic access to Latin 
America.
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The Caribbean island of Puerto Rico is the smallest 
and most eastern island of the Greater Antilles, 
according to Web site www.welcometopuertorico.

org. It lies about 1,000 miles southeast of Miami, and, with an 
area of some 3,508 square miles, is about three times the size 
of Rhode Island. 

“We think we have some cultural benefits because a 
significant part of our population is able to communicate in 
English and Spanish,” said Rubén Gely, director of the island’s 
International and Offshore Insurance Center. “Then there is 
the weather side: It’s just about the same weather all the time. 
It’s a place to do business all through the year.”

The benefits to domiciling in Puerto Rico are more than 
geographic. The island falls under the jurisdiction of the 
United States, which controls interstate trade, foreign relations 
and commerce. It shares U.S. laws and currency; yet the island 
maintains a local taxation system and is exempt from compli-
ance with the Internal Revenue Service. 

“There are some benefits to U.S. capital, and other benefits 
to European or Asian capital coming in,” Gely said. “First, we 
have a very stable government. We have a fully integrated 

economy that is U.S.-dollar based. We have protection 
of the federal courts. And we have, of course, a domes-
tic court system.”

Puerto Rico now has 34 banking entities and 54 domestic 
insurers. The domestic insurance department has been in 
service more than 80 years, Gely said. Puerto Rico has been 
either the third- or fourth-largest insurance domain in Latin 
America for several years.  “We have a very, very strong insur-
ance industry—$7.5 billion,” he said.

“We are a member of the NAIC and have at the same time 
an official relationship with the corresponding Latin America 
authorities and associations,” Gely said. “So it’s a very strong 
and sound regulatory environment. We want to offer that 
expertise to the rest of the world, and we are.”

Access to Latin American companies is a big advantage for 
Puerto Rico, said Nancy Gray, executive director–North Amer-
ica for all of Aon’s North America captive domiciles. “A 
lot of times companies are looking at the access: ‘What 
would it mean for me in terms of where I need to travel 
for my board meetings?’ Sometimes geography does 
enter into the equation.”

Puerto Rico as a Captive Domicile

http://www.welcometopuertorico.org


in it for the long haul,” Lambert said. 

Why Captives?
Captive insurers mean tax revenues 

for Puerto Rico, and captives are a clean, 
nonmanufacturing industry that does not 
add to environmental pollution, Gely said. 
The island has been offering tax incen-
tives to business since the 1950s; those 
incentives have already been extended to 
the island’s international banking center, 
and are now being offered to the insur-
ance industry.

Vermont politicians look at the cap-
tive industry fondly for two reasons. The 
premium tax generated by captive insur-
ance companies domiciling in the state 
goes into the state’s general fund. Plus, the 
industry accounts directly and indirectly 
for 1,400 jobs statewide, Lambert said. 

Puerto Rico likely wants to be a cap-
tive domicile for the same reasons as 
Vermont: “They’re good jobs. Not only 
are the jobs numerous in Vermont, but 
they’re very good. There are high wages,” 
Lambert said. “The premium taxes gen-
erally are a bonus. Your growth is with 
the side industries like we have with 
bankers, lawyers and accountants.”

The premium taxes collected in 

Vermont for 2005 were just over $22 
million, Lambert said. “That’s close to 
2% of our general sum budget.”

So far, Puerto Rico has just one autho-
rized captive: international reinsurer 
Oceanus Re. It’s classified as a Class 3 
insurer, which means it provided a $1.5 
million investment.

Puerto Rico plans to name several 
others this year: There are five-to-10 
prospects in some step of development, 
Gely said. “My expectation is within 
the next month we will have another 
international insurer, a Class 4, which 
requires a minimum investment of $100 
million.” He would identify the company 
only as a “world-class insurance com-
pany, a major company.”

“My personal target will be to have 
15 to 20. We can do it,” Gely said. “We’re 
just starting. We don’t have the benefit of 
publicity and promotion. We haven’t had 
that benefit yet. As long as other compa-
nies jump in and we make some promo-
tional effort, they will eventually come in 
because we have a unique alternative.”

Then there’s the tourism impact. “The 
companies need to host a board meeting 
here annually; we also have a huge annu-
al conference that draws 1,300 people 

every year,” Lambert said. “There are a 
whole lot of financial benefits.”

A Matter of Law
Since Puerto Rico is a U.S. territory, 

becoming certified as a captive domi-
cile was the same process as for the 50 
states. It is awaiting formal accreditation 
from the NAIC, for which it must prove 
that its laws are fully compatible with 
the NAIC’s model laws and procedures.

Puerto Rico’s captive domicile law 
is comparable to Vermont’s, said Nancy 
Gray, executive director–North America 
for all of Aon’s North America captive 
domiciles. Aon has captive offices in Ver-
mont, Arizona, South Carolina, Hawaii 
and Vancouver, Canada, plus captive 
operations in Washington, D.C., New 
York, and Delaware.

“What a lot of the states have done 
is taken Vermont’s captive law word-for-
word and adopted it. Puerto Rico has 
not done that; they have their own law 
on their books, but it’s very similar in 
terms of their requirements,” Gray said. 

“From our perspective, we need to 
evaluate whether Puerto Rico has any 
advantage over these established domi-
ciles,” Gray said. “Some of the challeng-
es they will face is the competition of 
already-established U.S. domiciles and 
the fact that they have this offshore feel.”

Aon has noted movement from off-
shore domiciles in the 1980s and pri-
or—when a lot of captives were formed 
in Bermuda—back to onshore domiciles. 
“Post-Sarbanes-Oxley and post-Enron, it’s 
become more politically incorrect to be 

Captive—An insurance company that primarily 
insures the risks of its owner and is actively managed by 
the owner and/or insureds. Assets of the captive are gen-
erally owned by the insured. 

Association captive—A captive that underwrites the 
risks of members of an industry or trade association. 

Rent-a-captive—A captive insurance company that 
provides access to captive facilities without the user 
needing to capitalize its own captive. The user pays a fee 
and must provide collateral. 

Special-purpose vehicles for risk securitization—Rein-
surance companies that issue reinsurance contracts to 
their parent and cede the risk to the capital markets by 
way of a bond issue. 

Risk-retention group—An owner-controlled insur-
ance company authorized by the Federal Liability Risk 
Retention Act of 1986. An RRG will allow members who 
engage in similar or related business or activities to write 
liability insurance for all or any portion of the exposures 
of group members, excluding first-party coverages such 
as property, workers’ compensation and personal lines. 
The statute allows a group to be chartered in one state, 
but able to engage in the business of insurance in all 
states in which it registers. 

Pure captive—Insures only the risk of the owner or 
the owner’s subsidiaries.

Sources: South Carolina Department of Insurance, Vermont Department of 
Insurance, Illinois Captive & Alternative Risk Funding Insurance Association

Who�s Who in Captives?
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“When you’re choosing a domicile, you’re 
looking for regulators in the domicile who 
understand captives: some sophistication of 
the service providers in that domicile.”

—Chris Ridge,
Liberty Mutual



Malpractice Is A Serious Matter
Professional Liability For Healthcare Groups

CM&F Group, Inc. has been the go-to source for healthcare
groups malpractice insurance for over 50 years. We offer a
broad selection of high limit forms from the nation’s leading
carriers for:

● Healthcare Student Groups

● Allied Healthcare Groups

● Clinical Research Professionals

● Physical & Occupational Therapy Practices

For dependable markets, quality service and experience
call toll-free, e-mail or log-on for more information!

99 Hudson St., 12th Floor
New York, NY 10013
1-800-221-4904  info@cmfgroup.com  

Fax 212-608-4378  www.cmfgroup.com  VISA/MasterCard 

In AR, ME & UT services provided by CM&F Insurance Agency, Inc. In CA services provided by CM&F Insurance Agency / CA License #0C36887 and FL License #A257825.

Coverage is underwritten by member companies of American International Group, Inc. The above described coverage may not be available in all states, and the above
description thereof is not a complete list of all terms, conditions and exclusions. Note that certain terms used in the above are defined in the policy. Please see the policy
for a complete description of its scope and limitations of coverage. Issuance of coverage is subject to underwriting.

offshore,” Gray said. “That’s been fueling 
a lot of the growth in the United States. 
Companies are looking for domiciles 
that won’t raise any red flags.”

Whether a company setting up a 
captive seeks an onshore or offshore 
domicile is largely up to its personal 
needs, Lambert said. “The quality of the 
regulation is very good in the offshore 
domiciles, as it is here. I think it just 
becomes a question for the boards of 
various companies, if that is a threshold 
question for them.”

There are advantages to both 
onshore and offshore captive domiciles. 
“In general, offshore is typically low-
er capitalization costs, which can be 
a major advantage. Onshore—in most 
instances, it’s a little more cost effective 
to set up onshore,” Ridge said. “In the 
United States you can do some things 
that you can’t do offshore, specifically 
set up risk retention groups or captives 
that write employee benefits. You can’t 
do either of those offshore.”

“Whereas the U.S. continues to grow 
in terms of capturing most of the mar-

ket share, domiciles such as Bermuda 
are not seeing significant growth as far 
as captive operations,” Gray said.

Why Form a Captive?
There’s a broad spectrum of com-

panies interested in forming captives, 
Ridge said. “A lot of professional liabil-
ity companies are being formed right 
now, medical malpractice primarily, but 
you’re also seeing captives for legal pro-
fessional liability, construction-related 
captives for property and builders risk, 
and workers’ compensation. For Liberty 
Mutual, that’s our major line of business: 
workers’ comp and general liability.”

Many companies will form a cap-
tive during hard-market conditions 
when they’re not getting the overall 
capacity they need, Gray said. Yet 
Aon is seeing captives form regard-
less of market conditions. 

“In 2006, over 150 captives formed 
in the United States, and we were faced 
with soft-market conditions,” she said. 
That was in spite of a year that followed 
extreme weather risks. “We still saw 

another good year of captive formation.”
Captives also can offer a company a 

lot of leverage, especially during insur-
ance renewals. “Going into the mar-
ketplace, if carriers know you have a 
captive as an option, sometimes that 
provides good leverage for pricing of 
capacity,” Gray said. They can also come 
in handy when it may be difficult to 
place risk or a unique exposure, and a 
company can use its captive to fund for 
those exposures. 

“The other thing we frequently hear 
about is captives are used to fund deduct-
ibles,” Gray said. Captives also can be used 
to access the reinsurance market: “You 
can write property coverage through the 
captive to access the market.”               BR

Liberty Mutual Insurance Cos.
A.M. Best Co. # 00060
Distribution: Independent agents and bro-
kers, captive agents, direct

For ratings and other financial strength information 
about this company, visit www.ambest.com.
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Captive Domiciles
Captive domiciles are usually formed through enabling legislation and must be prepared to 
take on the tasks of oversight and regulation. Domiciles may use different criteria to define 
captives. In some places, the law may permit captives, even if no captives are currently in 
place. The information below, unless otherwise noted, was provided by each domicile. 

Bahamas
Dr. Roger Brown, Registrar of Insurance Companies, 
Office of the Registrar of Insurance Companies, Manx 
Corporation Center, West Bay Street, P.O. Box N-3017, 

Nassau, Bahamas, Phone: 242-328-1068, Fax: 242-328-1070, E-mail: 
rogerbrown@bahamas.gov.bs, Web site: www.bahamas.gov.bs/oric
No. of Captive Managers: 6

Barbados
Carlos Belgrave, Supervisor of Insurance and Pensions, 
Office of the Supervisor of Insurance and Pensions, Wey-
mouth Corporate Centre, Roebuck Street, Bridgetown, 

Barbados, BB 11080, Phone: 246-426-3815, Fax: 246-436-2699, E-mail: 
belgraveC@gob.bb
No. of Captive Managers: 26

Canada, British Columbia
Doug McLean, Director, Provincial Operations, Ministry of 
Finance, Financial Institutions Commission, 1200 - 13450 
102nd Ave., Surrey, British Columbia, V3T 5X3 Canada, 
Phone: 604-953-5373, Fax: 604-953-5301, E-mail: Doug.

McLean@ficombc.ca, Web site: www.fic.gov.bc.ca
No. of Captive Managers: 9

Finland, Aland
Alands Landskappsstyrelse, Sjalvtyrelsegarden, PB 1060, AX - 
22101 Marienahmn, Aland, Finland, Phone: 358-18-25-000, Fax: 
358-18-19-155, Web site: www.aland.ax
No. of Captive Managers: 0

Hong Kong
Clement Cheung, Commissioner of Insurance, Office of 
the Commissioner of Insurance, 21st Floor, Queensway 
Government Offices, 66 Queensway, Hong Kong, Phone: 
852-2-8674612, Fax: 852-2-8690252, E-mail: iamail@oci.

gov.hk, Web site: www.info.gov.hk/oci
No. of Captive Managers: n/a

Ireland
Patrick Brady, Irish Financial Services Regulatory Author-
ity, P.O. Box 9138, College Green, Dublin 2, Ireland, Phone: 
353 1 4104000, Fax: 353 1 4104900, E-mail: consumer

info@FinancialRegulator.ie, Web site: www.ifsra.ie
No. of Captive Managers: n/a 

Liechtenstein
Financial Market Authority, Heiligkreuz 8, P.O. Box 
684, LI-9490 Vaduz, Liechtenstein, Phone: 423 236 73 
73, Fax: 423 236 73 74, E-mail: info@fma-li.li, Web 

site: www.fma-li.li
No. of Captive Managers: 6

Luxembourg
Insurance Commissioner, 7 Boulevard Royal, L-2449 
Luxembourg, GD de Luxembourg, Luxembourg, 
Phone: 352 22 69 11-1, Fax: 352 22 69 10, E-mail: 

commassu@commassu.lu, Web site: www.commassu.lu
No. of Captive Managers: 51

Malaysia, Labuan
Labuan Offshore Financial Services Authority, Level 17 Main 
Office Tower, Financial Park Complex Jalan Medeka 87000 
Labuan F.T., Malaysia, Phone: 6 087 591200, Fax: 6 087 

413328, E-mail: communication@lofsa.gov.my, Web site: www.lofsa.gov.my
No. of Captive Managers: 21

Mauritius
Mauritius Financial Services Commission, 4th Floor, Har-
bour Front Building, President John Kennedy Street, Port 
Louis, Mauritius, Phone: 230-210-7000, Fax: 230-208-

7172, E-mail: fscmauritius@intnet.mu, Web site: www.fscmauritius.org
No. of Captive Managers: 6

Netherlands, Netherlands Antilles
Bank van de Nederlandse Antillen, Institutional Investors 
& Insurance Intermediaries, Simon Bolivar Plein 1, Wil-
lemstad, Curacao, Netherlands Antilles, Phone: 599-9-

434-5500, Fax: 599-9-461-5004, E-mail: info@centralbank.an, Web site: 
www.centralbank.an
No. of Captive Managers: n/a

New Zealand *
Public Trust Corporate Trustee Services, 117-125 Lamb-
ton Quay, P.O. Box 5067, Wellington, New Zealand, Phone: 
001-64-4-474-3770, Fax: 001-64-4-474-3839

No. of Captive Managers: n/a

Panama
Ricardo Garcia, Insurance Commissioner, Min-
istry of Commerce and Industry, P.O. Box 832-
1683, WTC, Panama, Phone: 507-560-0511 /0512 

/0513 /0514 /0515, Fax: 507-560-0518, E-mail: ssrp@mici.gob.pa, 
contactenos@mici.gob.pa, Web site: www.panama1.com
No. of Captive Managers: 4

Singapore
Insurance Department, Financial Supervision Group, Mon-
etary Authority of Singapore, 10 Shenton Way, Singapore, 
079117, Phone: 65-6225-5577, Fax: 65-6229-9694, Web 

site: www.mas.gov.sg
No. of Captive Managers: 5
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St. Kitts and Nevis, Nevis
Timothy Caines, Registrar of Insurance, Regulation & 
Supervision Department, Ministry of Finance, P.O. Box 
689, Main Street, Charlestown, Nevis, Phone: 869-

469-1469, Fax: 869-469-0039, E-mail: nevfin@caribsurf.com, Web site: 
www.nevisfinance.com
No. of Captive Managers: 6

St. Lucia
Rufus Bousquet, Minister for External Affairs, Inter-
national Financial Services, Information and Broad-
casting, Financial Services Supervision Unit, Conway 

Business Centre, Waterfront, Castries, St. Lucia, Phone: 758-468-
4501, Fax: 758-452-7427, E-mail: foreign@candw.lc, Web site: www.
stlucia.gov.lc
No. of Captive Managers: n/a

Switzerland
Federal Office of Private Insurance, Schwanengasse 2, CH - 3003 
Bern, Switzerland, Phone: 41 (0)31 322 79 11, Fax: 41 (0)31 323 
71 56, E-mail: info@bpv.admin.ch, Web site: www.bpv.admin.ch

No. of Captive Managers: n/a

Vanuatu
Vanuatu Financial Services Commission, Bougainville Street, 
Private Mail Bag 9023, Port Vila, Vanuatu, Phone: 678-22-247, 
Fax: 678-22-242, E-mail: info@vfsc.vu, Web site: www.vfsc.vu

No. of Captive Managers:  4

United Kingdom

Anguilla
John Lawrence, Director, Anguilla Financial Services 
Commission, P.O. Box 1575, The Valley, Anguilla, Phone: 
264-497-5881, Fax: 264-497-5872, E-mail: info@fsc.org.ai, 

Web site: www.fsc.org.ai
No. of Captive Managers: 13

Bermuda
Bermuda Monetary Authority, Burnaby House, 31 Reid St., Hamil-
ton, Bermuda, HM 12, Phone: 441-295-5278, Fax: 441-292-7471, 
E-mail: info@bma.bm, Web site: www.bma.bm

No. of Captive Managers: 79

British Virgin Islands
Michael Oliver, Director of Insurance, Financial Services 
Commission, Pasea Estate, Road Town, Tortola, British 
Virgin Islands, Phone: 1-284-494-4190, Fax: 1-284-494-

5016, E-mail: oliverm@bvifsc.vg, Web site: www.bvifsc.vg
No. of Captive Managers:  23

Cayman Islands
Morag Nicol, Head - Insurance Supervision, Cayman 
Islands Monetary Authority, P.O. Box 10052 80E Shed-
den Road, Elizabethan Square, Grand Cayman, Cayman 
Islands, KY1 - 1001, Phone: 345-949-7089, Fax: 345-949-

2532, E-mail: insurance@cimoney.com.ky, Web site: www.cimoney.com.ky
No. of Captive Managers:  25

Gibraltar
Financial Services Commission, P.O. Box 940, Suite 943, 
Europort, Gibraltar, Phone: 350-40283, Fax: 350-40282, 
E-mail: info@fsc.gi, Web site: www.fsc.gi/fsc/home.htm
No. of Captive Managers:  8

Guernsey
Guernsey Financial Services Commission, P.O. Box 128, La 
Plaiderie Chambers, La Plaiderie, St. Peter Port, Guernsey, 
GY1 3HQ, Phone: 44-1481-712706, Fax: 44-1481-712010, 

E-mail: jporter@gfsc.gg, info@gfsc.gg, Web site: www.gfsc.gg
No. of Captive Managers:  27

Isle of Man
Insurance and Pensions Authority, Ridgeway Street, 
Douglas, IM1 1ER, Phone: 44-1-624-646000, Fax: 44-1-
624-646001, E-mail: ipa.admin@ipa.gov.im, 

Web site: www.gov.im/ipa
No. of Captive Managers: 25

Jersey
Nigel Woodroffe, Director of Insurance, Insurance Divi-
sion, Jersey Financial Services Commission, P.O. Box 267, 
Nelson House, David Place, Saint Helier, Jersey, JE4 8TP, 

Phone: 44 (0)1534 822000, Fax: 44 (0)1534 822002, E-mail: info@jerseyfsc.
org, Web site: www.jerseyfsc.org
No. of Captive Managers:  4

Turks and Caicos Islands
Albert P. Smith, Superintendent of Insurance, Financial Ser-
vices Commission, P.O. Box 173, Cockburn Town, Grand Turk, 
Turks and Caicos Islands, Phone: 649-946-2791, Fax: 649-

946-2821, E-mail: smithalb@tciway.tc, Web site: www.tcimall.tc/financial
No. of Captive Managers:  7

United States

Alabama
Alabama Department of Insurance, P.O. Box 303351, 
Montgomery, AL 36130-3351, Phone: 334-269-3550, Fax: 
334-241-4192, E-mail: Insdept@insurance.alabama.gov, 

Web site: www.aldoi.gov.
No. of Captive Managers: 2

Arizona
Rod Morris, Captive Administrator, Arizona Department 
of Insurance, 2910 N 44th St., Suite 210, Phoenix, AZ 
85018, Phone: 602-364-4490, Fax: 602-912-8452, E-mail: 

captive@id.state.az.us, Web site: www.id.state.az.us
No. of Captive Managers: 18

Arkansas
Sara Farris, Arkansas Insurance Department, 1200 W. 
Third St., Little Rock, AR 72201, Phone: 501-371-2665, 
Fax: 501-371-2747, E-mail: insurance.finance@arkansas.

gov, Web site: www.insurance.arkansas.gov
No. of Captive Managers: 1

Colorado
Raymond Akers, Corporate Affairs, Colorado Division of Insur-
ance, 1560 Broadway, Suite 850, Denver, CO 80202, Phone: 303-
894-7499, Web site: www.dora.state.co.us/insurance

No. of Captive Managers: n/a 

Delaware
Bill White,  Administrator, Captive Insurance Program, 
State of Delaware - Department of Insurance, Carvel State 
Office Building, 820 N. French St., 5th Floor, Wilmington, 

DE 19801, Phone: 302-577-5273, Fax: 302-577-3057, E-mail: WilliamP.
White@state.de.us, Web site: www.state.de.us/inscom
No. of Captive Managers: 2

Georgia
Chris Taylor, Regulatory Services, Two Martin Luther 
King Jr. Drive, West Tower, Suite 704, Atlanta, GA 30334, 
Phone: 404-656-2074, Fax: 404-657-8542, E-mail: 

executive@mail.oci.state.ga.us, Web site: www.inscomm.state.ga.us
No. of Captive Managers:  n/a
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Hawaii
Craig Watanabe, Captive Insurance Administrator, State 
of Hawaii Captive Insurance Branch, P.O. Box 3614, 
Honolulu HI, 96811, Phone: 808-586-0981, Fax: 808-

586-0987, E-mail: captiveins@dcca.hawaii.gov, Web site: 
www.captiveinsurance.hawaii.gov
No. of Captive Managers:  13

Illinois
Department of Insurance, 320 W. Washington St., Springfield, 
IL 62767, Phone: 217-782-4515, Fax: 217-782-5020, E-mail: 
Director@ins.state.il.us, Web site: www.ins.state.il.us

No. of Captive Managers:  n/a 

Kansas
Kenneth G. Abitz, Director of Financial Surveillance Divi-
sion, Kansas Insurance Department, 420 SW 9th St., 
Topeka, KS 66612-1678, Phone: 785-296-7821, Fax: 785-

291-3190, E-mail: kabitz@ksinsurance.org, Web site: www.ksinsurance.org
No. of Captive Managers:  1 

Kentucky
Russell Coy II, Captive Coordinator, P.O. Box 517, Frank-
fort, KY 40602, Phone: 502-564-6082, Web site: doi.ppr.
ky.gov/Kentucky

No. of Captive Managers:  0 

Maine
Stuart Turney, Examiner in Charge, Bureau of Insurance, 
34 State House Station, Augusta, ME 04333, Phone: 
207-624-8468, Fax: 207-624-8599, E-mail: stuart.

e.turney@maine.gov, Web site: www.maine.gov/pfr/insurance
No. of Captive Managers:  0 

Montana
Montana Department of Insurance, Office of the State 
Auditor and Commissioner of Insurance, 840 Helena Ave., 
Helena, MT 59601, Phone: 406-444-2040, Fax: 406-444-

3497, E-mail: stateauditor@mt.gov, Web site: www.sao.mt.gov
No. of Captive Managers:  n/a 

Nevada
Cliff King, Chief Administrator of Captive Programs, Depart-
ment of Business and Industry Division of Insurance, 788 
Fairview Drive, Suite 300, Carson City, NV 89701, Phone: 775-

687-4270 Ext. 265, Fax: 775-687-3937, E-mail: cking@doi.state.nv.us, Web site: 
www.doi.state.nv.us/CF-CaptiveInsurIndex.htm
No. of Captive Managers: 29

New York
Jody Wald, Captive Insurance Coordinator, New York State 
Insurance Department, 25 Beaver St., Room 367, New 
York, NY 10004, Phone: 212-480-2757, Fax: 212-480-

2310, E-mail: jwald@ins.state.ny.us, Web site: www.nycaptives.com
No. of Captive Managers: 7

Rhode Island
Department of Business Regulation, 233 Richmond St., 
Providence, RI 02903, Phone: 401-222-2246, Fax: 401-
222-6098, Web site: www.dbr.ri.gov

No. of Captive Managers:  0

South Carolina
Clayton Ingram, Alternative Risk Transfer Division, 
South Carolina Department of Insurance, P.O. Box 
100105, Columbia, SC 29202, Phone: 803-737-6188, 

Fax: 803-737-6229, E-mail: cingram@doi.state.sc.us, 
Web site: www.doi.sc.gov
No. of Captive Managers: 17

South Dakota
Wendell Malsam, Assistant Director-Financial, South 
Dakota Division of Insurance, 445 East Capitol Ave., 
Pierre, SD 57501, Phone: 605-773-3563, Fax: 605-773-

5369, E-mail: wendell.malsam@state.sd.us, 
Web site: www.state.sd.us/drr2/reg/insurance
No. of Captive Managers:  0

Tennessee
Bob Ribe, Chief Analyst, Commerce and Insurance Depart-
ment, Financial Affairs Section, 500 James Robertson Park-
way, Davy Crockett Tower, Nashville, TN 37243, Phone: 615-

741-5072, Fax: 615-532-2788, Web site: www.state.tn.us/commerce/insurance
No. of Captive Managers: 0 

Utah
Don Spann, Director, Captive Insurance Division, Utah Insurance 
Department, Suite 3110, State Office Building, P.O. Box 146901, 
Salt Lake City, UT 84114-6901, Phone: 801-537-9047, Fax: 801-

538-3829, E-mail: dspann@utah.gov, Web site: www.insurance.utah.gov
No. of Captive Managers:  11

Vermont
Leonard D. Crouse, Deputy Commissioner, Captive Insur-
ance Division, Vermont Department of Banking, Insurance, 
Securities and Health Care Administration, 89 Main St., 

Drawer 20, Montpelier, VT 05620-3101, Phone: 802-828-3304, Fax: 802-
828-3460, E-mail: captiveinfo@bishca.state.vt.us, 
Web site: http://www.bishca.state.vt.us/Captive/capindex.asp
No. of Captive Managers: 16

Virginia
Jim Ware, Senior Financial Analyst, Bureau of Insur-
ance Company Licensing and Regulatory Compliance, 
Commonwealth of Virginia, P.O. Box 1157, Richmond, VA 

23218,  Phone: 804-371-9801, Fax: 804-371-9511, Web site: www.state.
va.us/scc/division/boi.
No. of Captive Managers: 0

Washington, D.C.
Dana Sheppard, Associate Commissioner, Risk Finance Bureau, 
Department of Insurance, Securities and Banking, 1400 L St., 
NW, Suite 400, Washington, D.C. 20005, Phone: 202-727-5074, 

Fax: 202-727-1290, E-mail: disb@dc.gov, Web site: www.disb.dc.gov
No. of Captive Managers: 31

U.S. Territories          

Guam
Department of Revenue and Taxation, P.O. Box 23607, 
GMF, Guam, 96921, Phone: 671-635-1835, Fax: 671-
633-2643, E-mail: pinadm@revtax.gov.gu, Web site: 

www.guamtax.com
No. of Captive Managers: n/a 

Puerto Rico
Ruben Geoy, Director of International and Offshore Insur-
ance, Office of the Commissioner of Insurance, P.O. Box 
8330, San Juan, Puerto Rico 00910-8330, Phone: 787-

722-8686, Fax: 787-722-0005,
No. of Captive Managers: 0 

Virgin Islands
Deverita Sturdivant, Director of Banking and Insurance, Divi-
sion of Banking and Insurance, 18 Kongens Gade, Charlotte 
Amalie, St. Thomas, Virgin Islands 00802, Phone: 340-774-

7166, Fax: 340-774-9458, E-mail: deverita.sturdivant@lgo-vi.gov, Web site: 
www.ltg.gov.vi/departments/banking_insurance/banking_insurance.html
No. of Captive Managers: 3
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