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What does FinTech
mean for Bermuda?
The Bermuda Government is energised by
the work we have done carving out this new
economic initiative built on the blockchain
platform. The Fintech Bermuda team has enlisted
a powerhouse team of collaborators including
regulators, legislative experts, technologists and
international thought leaders. We have leveraged
the island’s expertise in regulatory management
and compliance and have excavated a position
as leader in the global fintech space with cutting
edge legislation.
Today, we debate the landmark Digital Asset
Business Act 2018, and we are proud of what
it represents for Bermuda and the world. This
initiative will create opportunities, generate
revenue, create jobs and build educational
opportunities for Bermudians across ages and
expertise levels. Fintech has revolutionized
modern finance through innovative technologies.
Bermuda is revolutionizing Fintech through the
certainty and stability of the Bermuda framework
and innovative ICO and digital asset legislation.
We are delighted at a future that will transform
our world, inject revenue, talent, and jobs into our
economy and that future is fintech.

Tune in to the HOuse
of Parliament today.

The Hon. Wayne
Michael Caines
MP, JP, Minister of
National Security
with responsibility
for ICT policy,
innovation,
blockchain and
digital asset
technology.

hear the Digital Asset
Business Act debate live
streamed on parliament.bm
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Conyers DIll & Pearman
BERMUDA AND FINTECH: WHY?
So much noise has been made recently about
blockchain technology, virtual currencies, ICOs
and digital asset exchanges and, in particular, the
potential impact these developments may have on
Bermuda’s social and economic growth.
BUT WHAT DOES IT ALL MEAN?
Fintech, as the name suggests, is simply financial
technology. But, if you look closer, it is more - it is
disruption. It is a digital revolution, which is occurring in
the financial world - moving from a very paper based
world to a paperless one - with innovation leading the
way.
How you borrow, invest, spend, purchase services
or goods are all part of this revolution. Increasingly
happening online, with the speed, accessibility and
benefits brought along.

merely an example of the new fintech world in which we now find ourselves.
We live in a new industrial revolution where disruption and volatility are key. But
volatility is not necessarily the enemy and Bermuda should embrace the change
which fintech brings. It cannot be left behind other competing jurisdictions.
LEADING THE CHARGE
The initial steps the Government of Bermuda has taken by introducing ICO
legislation and a new Digital Asset Business Act is just the beginning: the Island is
now proving itself to be a leader in this new revolutionary space.
For more information contact Chris Garrod, Head, Bermuda Blockchain & ICO
practice. chris.garrod@conyersdill.com

Chris Garrod
Director

Victor Richards
Director

Jacqueline King David Stubbs
Associate
Associate

Companies using blockchain technology and
conducting ICOs digitally to fund new operations is

Appleby
THE LAW – AN APPLEBY PERSPECTIVE
Bermuda’s development of a globally recognised
standard for regulating the fintech sector (aka
the Bermuda Standard) is designed to create
an environment, which fosters innovation and
prosperity.
THE ICO LEGISLATION
The Companies and Limited Liability Company (Initial
Coin Offering) Amendment Act 2018, once operative,
will regulate all aspects of offering digital assets to the
public as a means for a Bermuda company to raise
capital through initial coin or token offerings.
THE DIGITAL ASSET BUSINESS ACT
This has been followed by the Digital Asset Business
Act 2018 which, once operative, will cover the licensing
of persons carrying on digital asset business in or
from within Bermuda. Digital asset business means
the business of: (i) issuing, selling or redeeming virtual
coins, tokens or any other form of digital asset,
(ii) operating as a payment service provider business

Chancery Legal
FINTECH SET TO REIGNITE BERMUDA’S ECONOMY
Bermuda has a longstanding reputation as a premier
business jurisdiction offering experienced legal,
secretarial, banking, insurance and technological
business support services.
BERMUDA’S INTERNATIONAL LEADERSHIP
Nearly 50 years ago Bermuda emerged as the world
leader in the nascent captive insurance industry. That
took vision and determination. Bermuda did not then
have the robust support services it now has but they
developed in tandem with the Bermuda insurance
industry, contributing to the premier status Bermuda now
enjoys as a financial centre.
JOB GROWTH
FinTech is a promising industry that will flourish in
Bermuda’s unique business and regulatory environment.
With the benefit of vision and determination, a new realm
of opportunity is emerging. New legislation includes
requirements for Bermuda head offices, compliance
systems, cybersecurity, network infrastructure, insurance
and accounting, contributing to growth in Bermuda’s
traditional financial satellite industries. New businesses

TROTT & DUNCAN
Our dedicated team, Delroy Duncan and Jane Walker, is
immersed in the new digital asset business technology and
legislation and can provide clients with focused advice in a
constantly developing legal environment.
ICO Team
Delroy Duncan,
Director
dduncan@td.bm
Jane Walker,
Senior Corporate Lawyer
jwalker@td.bm

utilising digital assets which includes the provision of services for the transfer of
funds, (iii) operating an electronic exchange, (iv) providing custodial wallet services
and (v) operating as a digital asset services vendor.
Further development of legislation relating to E-IDs is anticipated and once
developed will bolster Bermuda’s fintech credentials by providing a single electronic
aggregation platform to comply efficiently with globally recognised AML/ATF rules.
Appleby has a team of lawyers already engaged in advising clients and stands
ready to work collaboratively with others in the fintech sector. For more information,
please reach out to:

Tim Faries
Bermuda Managing Partner
TFaries @applebyglobal.com

Steven Rees Davies
Partner
SReesDavies@applebyglobal.com

Jennifer Eve
Counsel
Jseve@applebyglobal.com

entering this space have pledged to bring jobs in a growth industry to Bermuda
and have already contributed to local businesses specialising in design and
branding services, transportation, hotel accommodation and commercial leases.
WHAT FINTECH WILL MEAN FOR BERMUDA
What does FinTech mean for Bermuda? A robust economy, a new and
accessible way to fund start-up businesses and more potential customers.
Chancery Legal Ltd. is a Bermudian firm of Barristers and Attorneys registered
in accordance with the Bermuda Bar Act 1974. | www.chancerylegal.bm
Chancery Legal ICO Team
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Director,
Chancery Legal Ltd.
mpettingill@cl.bm
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The island’s robust regulatory and
legislative framework protects
consumers, investors and
strengthens the industry.
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What is an ico - initial coin offering?
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An initial coin offering is a way for start-ups to
raise money without selling stock or going to
venture capitalists — essentially a new form of
crowdfunding. Bermuda has passed into law the
world’s most comprehensive, well-regulated ICO
legislation.
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What is blockchain?
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It is a digital ledger/record in which transactions
made in bitcoin or another cryptocurrency are
recorded chronologically, securely and publicly.
It’s transformative power is akin to how the internet
changed our modern society.
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What is a digital asset?
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A digital asset is something that has value and
can be owned but has no physical presence
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Blockchain places the individual at the
centre of all the transactions that affect
their lives.
Bermuda is set to transform our land title
registry with blockchain technology.

The Government is
building out the Fintech
ecosystem strategically so
that this new blockchain-based industry will
serve to diversify the
economy, create new jobs,
contribute to the
education system and
meaningfully engage
Bermudians directly
and indirectly.

Where does blockchain fit into
an innovation strategy?
Blockchain technology has the potential to universally reshape
the way business transacts across nearly every industry in the
global economy.
The key benefit of blockchain technology is the distributed
infrastructure’s ability to share information that is secure and provide
for the unalterable transfer of data– ensuring data integrity. This makes
the technology an important tool in building trust among business
and consumers. Both can provide and access accurate data about
transactions across nearly every financial service industry from retail
banking to insurance to investment banking.
ey.com

Chris Maiato is a leader
of the Advisory practice
in Bahamas, Bermuda,
British Virgin Islands and
Cayman Islands region
of EY’s Financial Services
Organization. He is also
the leader of the regional
FinTech and Innovation
market strategy.
Chris.maiato@bm.ey.com
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