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Advancing   
digital 

economy

Choosing a digital jurisdiction to base your operations in is a complex 
process. In a Q&A with World Commerce Review Grant Gibbons, the Bermuda 
Minister of Economic Development, outlines the Bermuda advantage

the
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What is the role of Bermuda’s Department of E-Commerce?

As a key part of the Ministry of Economic Development, the Department of E-Commerce’s mission is to develop a progressive 
policy framework that facilitates the adoption and advancement of Information and Communications Technologies (ICT) skills 
and innovation. The Department works to ensure that Bermuda continues to be recognised as a prime jurisdiction that leverages 
and advances the digital economy.

The E-Commerce Department is primarily outward-facing and is concerned with the technology, e-business and e-commerce 
agenda of the country and its strategic development, ensuring that the appropriate legislative and policy framework is in place 
for both business and residents.

The Department is involved in the areas of e-commerce, e-business, cybersafety, cybersecurity, technology literacy and 
development, and internet governance.

Its role includes:

• Supporting Bermudian participation in the global information economy,
• Advising on regulations, standards and guidelines,
• Promoting information and communications technologies for conducting business, and
• Supporting initiatives in electronic commerce.

What is the Bermuda advantage?

Bermuda is an ideal environment for technology companies. It boasts excellent fiber-optic connections, a talented service pool, 
a robust IT, legal and regulatory framework, and significant access to capital for investment and expansion. The Island also enjoys 
global branding as a secure, safe and friendly jurisdiction for business.

Many Fortune 500 companies have a Bermuda presence and have capitalized on the fact that, among its other advantages, the 
Island is ideally positioned at the crossroads of North and South America and Europe, with excellent air links to the east and west.

The Island is a world leader in insurance, reinsurance, international business and finance. When it comes to ICT, we have been 
known as the wired island for over a decade. Bermuda provides a full complement of IT services and support, redundancy 
capability, cloud and digital certificate services, in addition to disaster recovery services. For ICT products, Bermuda honours 
global pricing and imposes no customs duties or taxes on software products.

Bermuda has fostered a booming e-business environment: 99% of corporate entities have internet access and 93% of them use 
ICT for business-to-business transactions. On a similar note, 99% of companies have secure servers in place, confirming that  
information security goes hand in hand with technology. The country boasts local success stories in e-business, both in security 
and payment processing, and these local companies have gone on to become recognised leaders, providing services to global 
customer bases, including some European governments.

On the macro level, Bermuda’s first-rate ICT infrastructure includes four (4) redundant fiber optic cables linking the island directly 
to international markets. There is a proliferation of mobile and data providers offering 3G, 3G+, and 4G networks, (and LTE is 
coming) and high speed connections.

Our focus on innovation has us literally reaching for the stars, as Bermuda has a developing satellite industry that provides a 
number of global business opportunities due to the position of our orbital slots. We are also well-positioned geographically for 
the location of tracking stations for satellite launches.

The Bermuda advantage can be summed up as a supportive regulatory framework and a sophisticated ICT industry and 
infrastructure – all aimed at enabling new e-business models.

What support can inward-coming companies expect?

Businesses locating on the Island can expect to find the full complement of traditional ICT services and support right here on our 
shores. Bermuda’s ICT sector is a tight-knit community where associations keep members abreast of the latest developments. 
The Government and the private sector work closely together to advance the Bermuda brand and reputation, and to guarantee a 
coherent, transparent, and supportive foundation upon which businesses can grow and thrive.

The Bermuda Business Development Agency (BDA), a public-private partnership, offers a Concierge Service to all new businesses 
who are locating/relocating to Bermuda. Their Concierge team is the primary point of contact to connect clients with industry 
professionals, Government and regulatory officials, and service providers including realtors, law firms, auditors and relocation 
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experts.  They aim to assist entities that are considering establishing operations on the Island. The BDA makes introductions and 
follows up with clients to facilitate the process.

The BDA’s Concierge Service provides a one-stop-shop for businesses considering relocation or startup operations in Bermuda. In 
partnership with the Government, they are committed to helping a new company succeed and welcome those who wish to invest 
in Bermuda. Their goal is to help get your business off the ground quickly and make doing business in Bermuda straightforward.

Tell us about the Bermuda workforce

The Island has a well-educated and talented labour pool. The high internet penetration in the Island’s homes and schools has 
produced a highly technology-literate population. In fact, 89% of Bermuda residents have internet service in their home and 85% 
own a smartphone. 89% of residents who own more than one computer have a residential computer network, 95% of which are 
wireless and 94% of those wireless networks are secure1.

This is the population that feeds Bermuda’s workforce, which in turns feeds a local ICT sector that has undertaken many global 
projects and has ties to major IT service organisations around the world. It consistently provides services to world leaders in 
insurance, reinsurance, international business and finance that call Bermuda home and provides them with:

• a sophisticated ICT industry founded on a first-rate telecommunications infrastructure,
• a full complement of IT services and support,
• cloud, digital certificate and security services, and
• data centre hosting, business continuity, and disaster recovery providers.

Every other year, the Department of E-Commerce’s produces its State of ICT in Bermuda report, which assesses the prevalence of 
ICT in Bermuda from an infrastructure, usage and skills perspective.

In 2014/15, the report looked into evolving attitudes related to Bermuda’s adoption of new products and services in order to 
remain competitive. It showed that 96% of residents agreed that such adoption was important for Bermuda. 90% agreed that 
having a strong knowledge of technology was essential in getting ahead today, and 85% believed that technology helped them 
to be more creative or innovative.

Describe a typical success story

Trunomi is a good example of how Bermuda is fast-becoming a hub for technology and innovation. Trunomi2 is a Bermuda startup 
which has also opened offices in Silicon Valley and London.

At Bermuda’s Technology Innovation Awards in 2014, the International Innovation of the Year was presented to Trunomi, a 
pioneering company that has developed an online personal identity protection tool for the financial services industry. Holding a 
number of US and global patent filings as well as trademarks and copyrights registered and held by its Bermuda office, Trunomi is 
empowering consumers to take ownership of their own personal data and away from institutions and big business.

Today, Trunomi continues to make waves in the global Fintech & Regtech landscape. In September 2015, it announced the closing 
of its first venture capital-funded raise of $3 million. It also won the Visa Europe & Accelerator Network Innovation Competition, 
resulting in a paid proof of concept with Visa Collab. Trunomi was named as American Banker & BAIs’ FinTech Forward Company to 
Watch. Further awards in 2016 include two Benzinga Fintech Awards for Best Proprietary Technology & APIs and Most Promising 
Startup.

Founder & CEO Stuart Lacey’s focus this year has been on expanding Trunomi’s global reach and distribution. He has formed 
partnerships with global financial technology firms Fujitsu, Intelligent Environments and FIS as well as starting exploration into 
other verticals – including TELCO & Insurance.

The Bermuda advantage can be summed up as a supportive regulatory 
framework and a sophisticated ICT industry and infrastructure – all 
aimed at enabling new e-business models.“
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As reported recently in the media, the company is providing specialist technologies to significant, global-reaching projects, 
specifically “customer consent management and data permissions in compliance with EU General Data Protection Regulation3.” Having 
raised a further $3 million in a second venture capital round in September 2016, the team in Bermuda continues to grow and 
Trunomi remains proud to be leading the Fintech revolution in Bermuda.

How do you see the digital economy in Bermuda developing?

Bermuda’s strategy has been to support an environment that will allow the Island to leverage the opportunities brought about 
by the digital age.

When it comes to ICT, Bermuda provides a state-of-the-art regulatory and technological infrastructure that facilitates e-business 
and provides a sophisticated, agile, and supportive environment for businesses to thrive on- and off-island. This is at the heart of 
what Bermuda has been for centuries: an island of explorers, innovators, and early adopters.

To help achieve that, we were among the first in the world to adopt an Electronic Transactions Act in 1999 that includes a Code of 
Conduct which provides minimum standards for e-commerce service providers and which has the force of law. The Certification 
Service Provider Regulations(CSP) were passed in 2002 establishing guidelines for CSP providers and issuers of Accredited Digital 
Certificates, allowing reliable security and authentication, an important tool in our hyper-connected business community.

To further enhance the Island’s ICT infrastructure, the independent Regulatory Authority was established in 2013 to supervise the 
Telecommunications sector. It aims to benefit businesses and consumers by increasing competition, speeds, and service offerings. 
It is capitalizing on the fact that Bermuda is an excellent test bed for apps and other technologies with global marketability.

Recent developments on the telecommunications landscape have created a more competitive and agile industry that has 
provided Bermudians with reduced pricing and higher speeds. They’ve also underpinned significant investment in the sector, 
which we expect will result in a next-generation telecommunications and fiber-to-the-home infrastructure across the Island.

Last but not least, Bermuda legislators recently passed the Personal Information Protection Act 2016, which provides a unique 
privacy model and legislative environment. It aims to facilitate and secure local and transnational data flow in order to provide 
an additional level of comfort for international customers who have their data hosted in a Bermuda cloud. This allows Bermuda 
to achieve the balance of protecting sensitive personal information and respecting international privacy principles while 
acknowledging diverse economic ties.

All of this allows Bermuda to offer an attractive package to our locals and visitors, individuals and companies, in this era of big data 
and cloud computing. ■

1. The State of ICT in Bermuda 2014/15
2. Bermuda start-up Trunomi can be a ‘game changer’ - http://www.royalgazette.com/article/20141126/BUSINESS02/141129780
Finextra: Fujitsu forms collaborative alliance for smart onboarding
https://www.finextra.com/pressarticle/67058/fujitsu-forms-collaborative-alliance-for-smart-onboarding
Financial IT: Fujitsu collaborates with fintech firms to launch new customer onboarding solution
https://financialit.net/news/fintech-startups/fujitsu-collaborates-fintech-firms-launch-new-customer-onboarding-solution
Banking Technology: Fujitsu teams with fintech five to launch new customer onboarding tech
http://www.bankingtech.com/644202/fujitsu-teams-with-fintech-five-to-launch-new-customer-onboarding-tech/
3. Trunomi Role in Smart Onboarding – Product
http://www.royalgazette.com/business/article/20161117/trunomi-role-in-smart-onboarding-product


