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Respondents describe a governance 
environment defined by acceleration and 
complexity, where boards are balancing 
near‑term risk management with 
longer‑term strategic resilience.

In that context, Generative AI is emerging as a board‑level 
priority primarily through a governance and risk lens, 
and directors indicate boards are generally receiving 
information from management on AI direction—yet the 
depth of engagement and capability is not uniform across 
organisations.

Marisa Savage
Partner, PwC Bermuda
       marisa.savage@pwc.com

Welcome to the Bermuda edition of PwC’s 
Corporate Governance Survey 2026

About the survey 
In late 2025 and early 2026, we surveyed 154 public and 
private sector directors from The Bahamas, Barbados, 
Grenada, Jamaica, St. Lucia and Trinidad and Tobago, 
and included Bermuda for the first time. These directors 
represent a cross-section of organisation sizes, types, 
and industries. The questions sought to gain insights into 
current governance practices, attitudes within boards, and 
priorities for the future. By comparing the findings against 
our previous survey in 2024, we also sought to gauge 
progress and highlight areas in need of further attention. 
Our sincere thanks to all of these directors for kindly 
sharing their time and insights. 
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AI: What Bermuda 
boards are telling us​ 
Responsible AI governance has emerged as the 
defining board‑level concern.

24%
AI governance and cybersecurity emerge as joint top concerns, with 24% 
of Bermuda directors citing each as their organisation’s primary AI/GenAI-
related risk. By contrast, fewer directors flagged issues such as keeping 
pace with AI developments (10%), training employees (7%), or over-
reliance on AI for decision-making (3%) — underscoring that boards are 
engaging with AI first and foremost through a risk, control, and oversight 
lens, rather than innovation alone
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AI: What Bermuda boards are telling us​ 
AI education at board level is improving, 
yet capability gaps persist.
​
Almost two‑thirds of directors (63%) believe their boards 
receive sufficient education on AI and GenAI trends (47% 
“very much”), but 37% still report insufficient education. 
Similarly, only 41% of respondents strongly agree that 
their board has the skills needed to oversee AI and 
GenAI strategy, highlighting a growing recognition that 
AI literacy and oversight capability at board level are not 
keeping pace with technological adoption. Despite AI 
being a leading board‑level concern, only 7% of Bermuda 
directors prioritise AI/GenAI expertise when recruiting 
new board members, highlighting a clear gap between 
governance risk awareness and board capability renewal.

63% 41%
respondents strongly agree that their 
board has the skills needed to oversee 
AI and GenAI strategy

agree that their board receives sufficient 
information from management on the 
organisation’s planned response to AI 
and GenAI

Boards are generally being briefed on AI—
but engagement is not yet universal.

While 63% of respondents agree (49% “very much”, 
14% “somewhat”) that their board receives sufficient 
information from management on the organisation’s 
planned response to AI and GenAI, a meaningful 37% 
report receiving limited or no such information. This split 
suggests that, across Bermuda organisations, AI is on the 
board agenda—but the quality, consistency, and depth of 
management reporting varies significantly. 

By comparison, few (9%) Caribbean directors believe their 
board receives sufficient information to address the risks 
associated with AI’s use.​

Formal AI oversight structures are 
emerging, but not fully embedded.
​
Just over one‑third of respondents (37%) strongly agree 
that their boards have implemented a formal approach to 
overseeing AI opportunities and risks—such as defined 
reporting frequency or committee ownership—while 32% 
agree at least somewhat. However, nearly one‑third (31%) 
indicate that such structures are either weak or absent, 
signalling that AI governance frameworks remain a work in 
progress for many Bermuda boards.​

37%
strongly agree that their boards have 
implemented a formal approach to 
overseeing AI opportunities and risks
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AI: What Bermuda boards are telling us​ 
Confidence in AI execution 
is mixed—particularly at 
management level.
​
While 62% of directors agree that board 
investments in AI and GenAI are yielding 
positive results, confidence drops sharply 
when assessing management capability: 
29% strongly agree that management 
has the skills needed to execute the 
organisation’s AI and GenAI strategy, 
and a majority (56%) express limited 
or no confidence. This gap reinforces a 
key board challenge ahead—ensuring 
both management capability and board 
oversight mature in tandem.

29%
strongly agree that management 
has the skills needed to execute the 
organisation’s AI and GenAI strategy
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Geopolitical risks 
climb higher on 
boardroom agendas ​

86%

Shifting geopolitical dynamics are 
increasingly influencing how businesses 
plan for the future.  ​

of respondence believe that geopolitical 
risk should be factored into their 
company’s strategy, with 38% saying it 
should be considered “very much.” ​

Everyone we surveyed felt that 
their boards have at least some 
understanding of these risks, with 
31% confident that their boards 
understand geopolitical risk “very 
well.”​

Concerns about geopolitical 
instability’s potential impact are 
also high, as 80% of participants 
expressed at least some level of 
concern, although only 28% were 
“very concerned”. It’s important to 
note that this survey was completed 
before the onset of the war in Iran.
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Other key highlights

38%
of Bermuda directors 
believe at least one 
board member should  
be replaced​

​• �A significant proportion of directors 
see a need for board refreshment, 
particularly as expectations around 
skills, oversight, and contribution 
continue to rise​

​• �Concerns focus on limited 
contributions, skills or expertise 
gaps, and long tenure affecting 
performance, alongside cultural 
barriers that make it difficult to 
address under‑performance or 
introduce fresh perspectives.

59% of respondents 
say their boards 
prioritise industry 
expertise over 
diversity or AI skills in 
director recruitment​

​• �By contrast, gender diversity (3%) 
and AI/GenAI expertise (7%) rank 
significantly lower. This suggests that 
while diversity and emerging skills 
are recognised, Bermuda boards 
continue to anchor succession 
decisions primarily on traditional 
experience and sector knowledge.

21%  
of directors spend fewer than 
100 hours per year on board 
oversight. This compares to 47% 
for the overall Caribbean region.

66%  
say ESG is integrated into 
company strategy (14% “very 
much” and 52% “somewhat”)

72% of respondents say their boards 
rely on self‑assessments rather than 
independent evaluations.
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A roadmap to 
governance maturity​ 
Our survey identifies four board priorities 
for the future

Elevate AI governance from 
awareness to embedded 
oversight.

1 
Close the board‑level 
capability gap on emerging 
risks and technology. 

2

�Re‑examine board 
composition and refreshment 
expectations. 

3
�Strengthen the effectiveness—
and consequences—of board 
assessments.

4
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Appendix: Complete
Bermuda survey findings

*Due to rounding, some charts may not add up to 100%
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When your board recruits its next director, what is the single most important 
attribute your board will prioritise in the search?​

Board composition/diversity

Which of the following actions has your board taken over the past
two years regarding board diversity?​

31%

17%

17%

10%

7%

7%

4%
4%

4%

  �N/A – Our board has not taken any action in the past two 
years

  �Disclosed information about board diversity in the 
organisation’s proxy statement

  �Increased board size to add a diverse director

  �Amended / modified the board’s succession plan to ensure 
increased board diversity in the future

  �Engaged with shareholders on the topic of board diversity

  �Replaced a retiring director with a director who increases 
the board’s diversity​

  �Diversity is a consideration and as it is factored into the 
early stages​

  �We have replaced several directors and added directors 
who more accurately reflect the skills matrix necessary for 
where the board is headed. We have added/replaced 4 
board members in the last three years.

  �When adding new INEDs ensured that diverse directors 
were recruited

  �

  �Industry expertise

  �Financial expertise

  Cyber risk expertise

  �AI/ GenA expertise

  �Gender diversity

  �Operational expertise
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In your opinion, how many directors on your board should be replaced? Do you believe any of the following about any of your fellow board members?​

Board composition/diversity

7%

7%62%

24%
  More than two

  �One

  Two

  �Zero

Long tenure has led to diminished 
performance​

Does not contribute meaningfully to 
discussions​

Lacks appropriate  
skills/expertise​

None of the above apply​

Frequently unprepared for  
meetings​

Interaction style negatively impacts board 
dynamics (e.g., style/culture/fit)​

Oversteps the boundaries of his/her 
oversight role​

Serves on too many  
boards

6

4

3

3

2

2

2

2
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Why do you think the board hasn’t taken action to replace board member(s)?​ To what extent do you agree with the following statements about board diversity?​

Board composition/diversity

Other (please specify)

Collegiality/ personal relationships 
between board members

Board leadership is unwilling to 
have difficult conversations with 

underperforming directors

The director in question was added to 
increase an element of diversity

1

1

3

8

Brings unique perspectives to the 
boardroom

Enhances board performance

Improves strategy/risk oversight

Enhances company performance

Improves relationships with investors

Board diversity efforts are driven by 
political correctness

Investors are too preoccupied with 
board diversity

Results in boards nominating 
unqualified candidates

Results in boards nominating 
additional unneeded candidates

76%

55%

45%

41%

17%

7%

3%

3%

21% 28% 52%

14%

17% 55% 24%

41%28%24%

66% 14%

45% 10% 3%

3%

3%

3%21%

34% 7%

7%45%

3%

41% 41%

Number of respondents
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Board practices

Has your board had an assessment in the past year? If your Board has done an assessment, was it a self assessment or 
independent evaluation? 

18

Yes No

10

28%

72%

  I�ndependent evaluation

  �Self assessment

Number of respondents
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Board practices

In response to the results of your last board/committee assessment process, did 
your board/committee decide to do any of the following? 

Approximately how many hours per year do you spend in your board oversight role 
(including preparation and committee service)?​

17%

41%

48%

21%

4%

4%

3%

7%

14%
10%

  Add additional expertise to the board

  �Change composition and/or oversight 
roles of committees

  Diversify the board

  Not re-nominate a director

  �Provide counsel to one or more board 
members

  �Set clearer expectations for director 
performance

  �Strengthen onboarding for new 
directors

  We did not make any changes

  100-150

  �150 -200

  200 -250

  250 - 300

  �Fewer than 100

  �More than 350

4%

21%

3%

3%
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Board practices

In your opinion, which of the following areas of oversight do not receive sufficient 
board time/attention? 

7%

10%

4%

17%

10%

21%

7%

7%

10%

7%

  Artificial intelligence​

  �Corporate culture​

  Crisis management​

  Digital transformation (cyber/technology)​

  ESG (environmental, social, and governance)​

  Risk​

  Strategy​

  Succession planning​

  Talent management​

  Workforce D&I (diversity and inclusion) efforts
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Strategy/Risk/ESG

To what extent do you think your company should take the following issues into account when developing company strategy?​

48
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Strategy/Risk/ESG

How well do you think your board understands the following as it relates to the company​
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Strategy/Risk/ESG

To what extent do the following apply to your board with respect to ESG?​

Our board has a defined process for ESG oversight

ESG issues as linked to the company’s strategy

Our board reports on ESG-related measures​

ESG issues as a part of your board’s enterprise risk 
management discussions

Our board has a standing committee dedicated to 
ESG issues

ESG issues are acknowledged as having a financial 
impact on your company’s performance​

ESG issues are regularly a part of your board’s agenda​
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Investor Communication

To what extent do you agree with the following regarding your board’s direct engagement with investors?​
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Executive Compensation/Talent Management​

Which of the following non-financial metrics do you think should be included in 
executive compensation plans?

7%
14%

7%

20%

21%

21%

17%

17%

4%

31%
7%

10%

3%

7%

14%

  �Compensation should only be tied to 
financial performance

  Customer satisfaction

  �Diversity equity and inclusion (DEI) 
metrics​

  �Employee engagement and attrition rate

  Environmental goals

  Ethical behaviour

  Quality

  Safety

  Succession planning​

  �Changed approach to recruiting/hiring

  �Enhanced public disclosure on human 
capital or DEI metrics​

  �Increased compensation or added new 
employee benefits to be more competitive

  �ncreased discussion of human capital or 
DEI strategy at the board level​

  Invested in upskilling/retraining

  �None of the above - our company has 
not taken any actions to address human 
capital or DEI issues​

Which of the following steps has your company/board taken, or plans to take, to 
address human capital and diversity and inclusion (D&I) related issues?
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Social and Public Policy ​

Has your board discussed social and/or political issues over the past 12 months?

22%

11%

34%

33%

  �Discussions on these issues may lead us 
to overstep in our role as directors

  �We are unlikely to come to consensus 
when discussing these issues

  �We don’t believe these issues are material 
to the business​

  �We have competing business priorities to 
discuss

62%

24%

14%

  Yes

  �No

  �Unsure
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Social and Public Policy ​

How concerned are you with the impact of the following social and/or political issues on your company?​
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To what extent do you agree with the following?​

Social and Public Policy ​

48

34 34

38
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Generative AI​

What is your organisation’s top concern about AI/GenAI?​

  Addressing cybersecurity​

  �Job displacement as a result of AI and GenAI​

  �Keeping pace with AI and GenAI developments​​

  �Managing the responsible use of AI and GenAI and the related risks
​

  �Navigating legal/regulatory requirements of AIand GenAI​

  �Over-relying on AI and GenAI-based outcomes​

  �Over-relying on AI for decision-making or human judgement​

  �Privacy or other heightened risks associated with AI and GenAI

  Training employees to use GenAI​

  �Unsure

24%

7%

3%

3% 3%

10%

10%

7%

8%

24%
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To what extent do you agree with the following regarding GenAI?​

Our board spends sufficient time understanding the impact of AI and 
GenAI on our organisation

Our board has the skills needed to oversee the organisations AI and 
GenAI strategy

Our board receives sufficient education on AI and GenAI trends and 
developments​

​
Our board receives sufficient information from management on the 

organisations planned response to AI and GenAI opportunities
​

Our board has implemented an approach (e.g., reporting frequency 
committee allocation) to overseeing the opportunities and risks 

associated with the organisations use of AI ​

Our board is making investments in AI and GenAI which is yielding 
positive results

Our board receives sufficient information from management on how the 
company address the risks associated with the use of AI and GenAI​​

Our management team has the skills needed to execute the 
organisations AI and GenAI strategy

  Very much       �Somewhat       �Not very much         �Not at all

Generative AI​

48%

41%

41%

41%

38%

38%

34%

34%

14% 31%

45%

41%

31%

24%

31%

38% 17%

17%

7%

3%

14%

3%

7%

24%

10%

17%

14%

34%

31%

17%

10%



Thank you

This publication has been prepared for general informational purposes and does not constitute professional advice on facts and circumstances specific to any 
person or entity. You should not act upon the information contained in this publication without obtaining specific professional advice. No representation or warranty 
(express or implied) is given as to the accuracy or completeness of the information contained in this publication. The information contained in this publication was 
not intended or written to be used, and cannot be used, for purposes of avoiding penalties or sanctions imposed by any government or other regulatory body. PwC 
member firms operating in the Caribbean, its members, employees, and agents shall not be responsible for any loss sustained by any person or entity that relies on 
the information contained in this publication. The content of this publication is based on information available as of 20 March 2026. Accordingly, certain aspects of 
this publication may be superseded as new guidance or interpretations emerge.
 
© 2026 PwC. All rights reserved. PwC refers to the PwC network and/or one or more of its member firms,each of which is a separate legal entity. Please see www.
pwc.com/structure for further details.pwc.com/bermuda
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A roadmap to 
governance maturity​ 
Five board priorities for the future: 

Elevate AI governance from 
awareness to embedded 
oversight.

1 
Close the board‑level 
capability gap on emerging 
risks and technology. 

2
�Re‑examine board 
composition and refreshment 
expectations. 

3

�Strengthen the effectiveness—
and consequences—of board 
assessments.

4 5
�Deepen oversight of human 
capital and organisational 
resilience.
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A roadmap to 
governance maturity​ 
Five board priorities for the future: 

1. Elevate AI governance 
from awareness to 
embedded oversight:

A clear priority for boards in 2026–2027 
is to move beyond discussion toward 
institutionalised AI governance.

2. Close the board‑level 
capability gap on 
emerging risks and 
technology: 

Strengthening board capability—through 
targeted education, refreshment, or 
specialist input—emerges as a critical 
near‑term priority.

3. Re‑examine 
board composition 
and refreshment 
expectations: 

Boards may need to reframe 
refreshment not as remediation, but 
as future‑proofing, particularly as 
risk and stakeholder expectations 
accelerate faster than traditional 
board cycles.
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5. Deepen oversight of human 
capital and organisational 
resilience:
 
For 2026–2027, boards are likely to face pressure to treat 
human capital oversight with the same rigor as financial 
and risk oversight, particularly as talent, technology, 
and culture intersect more directly with long‑term value 
creation.

4. Strengthen the effectiveness—
and consequences—of board 
assessments:
 
Board assessments are common, but impact remains 
limited: 72% rely on self‑assessments, and 41% report 
that no changes followed their most recent assessment. 
As boards face growing complexity, a priority for the next 
cycle is ensuring that assessments translate into tangible 
outcomes—whether through skills augmentation (17% 
added expertise), clearer performance expectations 
(14%), or onboarding enhancements (10%). Independent 
evaluations may play a larger role as boards seek sharper 
challenge and benchmarking.

A roadmap to 
governance maturity​ 
Five board priorities for the future: continued


