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VISION  

A Caribbean region with optimised disaster risk 
management and climate change adaptation practices 

supporting long-term sustainable development 

MISSION  

To assist Caribbean governments and their communities in 
understanding and reducing the socio-economic and environmental 
impacts of natural catastrophes. We do this by providing immediate 

liquidity through a range of affordable insurance products, developing 
innovative and dynamic tools and services, and operating in a way that 

is financially sustainable and responsive to the needs of the region 

VALUE PROPOSITION  
CCRIF promises its clients to: 

Fill a gap in available insurance 
offerings in natural 

catastrophes 

Give peace of mind and confidence 
regarding financial support 

Supply tools for enhanced 
disaster risk management 

Charge lowest possible premiums 
consistent with long-term 

sustainability as a joint reserve 
mechanism 

Ensure speedy payout when a 
policy is triggered 

Be transparent and 
accountable 
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STRATEGIC OBJECTIVES  
CCRIF’s strategic objectives are designed to 

enable the Facility to fulfil its mission and 

realise its vision and to aid in the design of 

its strategic initiatives and key activities. 

CCRIF’s strategic objectives have been 

designed to be SMART (specific, 

measurable, achievable, realistic, and 

timebound) to enable the Facility to 

continuously meet and exceed the needs and 

expectations of its clients and stakeholders. 

Over the period 2013 to 2015, CCRIF will 

endeavour to achieve the following strategic 

objectives: 

STRATEGIC 
OBJECTIVES  

To provide 
products, 

services and  
tools 

responsive to 
the needs of 

the region 

To enhance 
capacity for 
disaster risk 

management 
and climate 

change 
adaptation 

To sustain 
corporate 

and 
financial 
integrity 

To deepen 
understanding 
and knowledge 
of catastrophe 

risk and the 
solutions CCRIF 

provides 
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CHAIRMAN’S REPORT  
This annual report represents the fifth that 

CCRIF has produced since the Facility came 

into being in 2007. I am pleased to present 

the 2011-12 CCRIF Annual Report that 

summarises the Facility’s results over the 

period and demonstrates its contribution to 

reducing the socio-economic and 

environmental impacts of natural 

catastrophes in the Caribbean Region.  

 

As an organisation, CCRIF undertook 

activities towards maintaining the 

transparent and efficient operations of the 

Facility. The Facility spent some time over 

this year expanding its management 

framework for sustained growth that 

addresses both decision making and 

governance with a focus on high-quality 

internal controls to enhance efficiencies and 

to reduce the risk of business interruption.  

 

To this end, the Board engaged in a range of 

activities including review of the Facility’s 

corporate governance procedures as well as 

engaging in discussions related to business 

continuity of CCRIF through to 2015. These 

discussions included a focus on membership 

of the Board, diversification of knowledge 

and duties within CCRIF, and starting the 

recruitment process for a dedicated Chief 

Executive Officer for the Facility.  

 

Towards the end of the policy year the 

CCRIF Board and Team engaged in a two-

day strategic planning retreat to chart the 

future of the Facility for a further three years 

(2013  to  2015).  This  strategic  retreat  was  

 

 

 

 

 

 

 

 

 

 

 

 

 

informed by a stakeholder analysis which 

was prepared using information we obtained 

through a beneficiary assessment of CCRIF 

undertaken by the World Bank in June 2011. 

The stakeholder analysis expanded on the 

results of the beneficiary assessment and 

examined, based on members’ and 

stakeholders’ views, whether CCRIF is 

meeting the needs of its members and 

stakeholders, and achieving its vision and 

mission. 

 

Our new strategic plan builds on the 

previous one and is much sharper in focus. 

In this strategic planning exercise we were 

able to better refine both our vision and 

mission statements as well as our customer 

value proposition and these new statements 

are reflected in this annual report. 

 

In the next three years we will be expanding 

our products - to include an excess rainfall 

product - and our services - to include 

expanded technical assistance projects to the 
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governments as part of our role in 

comprehensive disaster management. Our 

new strategic plan will help us facilitate this.  

 

This year saw Dr Warren Smith, the new 

president of the Caribbean Development 

Bank (CDB), resigning from the Board due 

to his new responsibilities. Ms Faye Hardy, 

Manager of the Treasury Unit at the CDB, 

joined the Board in June 2011.  

 

With respect to our members, I am happy to 

report that all sixteen CCRIF member 

countries renewed their Hurricane and 

Earthquake policies for 2011. For this policy 

year, members were again allowed to fund 

up to half of their premium with a portion of 

their paid-in Participation Fee. This is a 

continuation of the revised policy for 

members who have reached three 

continuous years of coverage with the 

Facility. The requirement for these countries 

was relaxed so that the paid-in Participation 

Fee need only be one half of the required 

premium. Several countries utilised this 

option, with funds going towards subsiding 

their premiums. 

 

The 2011 Atlantic Hurricane Season was 

very active producing a total of 20 tropical 

systems – of which two affected seven 

member countries. However, modelled 

losses from both storms were below the 

attachment point (deductible) selected by 

each of the affected countries and therefore 

no policies were triggered for these events.  

 

Likewise, over the period there were three 

earthquakes of magnitude 5.0 or 5.1 

affecting three member countries, but none 

resulted in CCRIF policies being triggered.  

This year also has been a very busy one for 

CCRIF as we continued to work with and 

assist our member countries in a number of 

key areas. These areas are highlighted 

below.  

 

Highlights of the Fiscal Year 2011 - 

2012 
CCRIF continued this year to work towards 

bringing an excess rainfall product to 

market. This product will be made available 

to certain countries during the next policy 

year. This excess rainfall product has been 

designed as a rainfall hedge rather than 

replicating actual loss from the various 

hazards related to heavy rainfall. We will 

continue to work with partners on a regional 

rainfall model as CCRIF believes that this 

will provide the best long-term platform for 

excess rainfall coverage. 

 

This year we continued to implement a 

number of programmes and projects and 

forged new partnerships with key regional 

organisations.  The programmes and projects 

that we implement are encapsulated as part 

of the CCRIF Technical Assistance 

Programme. I am happy to report that the 

Facility was able to launch its extra-regional 

scholarship programme which will allow us 

to provide scholarships to Caribbean 

students to study outside of the region in 

areas related to catastrophe risk 

management. Our scholarship programme 

with the University of the West Indies 

continued and between 2010 and this policy 

year, we have provided eleven scholarships.  



CCRIF, a not-for-profit company, is the first multi-country risk pool in the world                    Page 6 
 

 

 

Another important programme that we have 

begun to implement is the Climate Risk 

Adaptation and Insurance in the Caribbean 

Programme under the leadership of the 

Munich Climate Insurance Initiative, in 

collaboration with MicroEnsure, and funded 

by the German Environment Ministry – 

towards helping vulnerable people in the 

region adapt to extreme weather events. 

 

Over the year, CCRIF continued to foster 

many positive partnerships and strategic 

alliances with a range of regional 

organisations. This year we signed three 

new memoranda of understanding - bringing 

the total number to six – all geared towards 

improvements in how the region manages 

natural hazard risk and adapts to climate 

change.  

 

Within wider discussion and negotiations on 

climate change, CCRIF continues to be 

highlighted as an excellent working model 

of a multi-national and parametric-based 

catastrophe risk pool and is considered a 

viable template for expansion and/or 

replication globally as part of the overall 

climate change adaptation framework. Also, 

CCRIF is currently engaged in discussions 

on loss and damage and examining the role 

that insurance can play as part of adaptation 

to climate change. 

 

The achievements of the Facility continue to 

encourage other regions of the world to take 

a closer look at CCRIF and seek to emulate 

the construct of the Facility to meet their 

own needs. In fact, the African Risk 

Capacity project, which consists of a 

continental index-based weather risk 

insurance pool and early response 

mechanism, draws on the CCRIF model and 

experiences. 

 

We look forward to working with our 

partners in the Caribbean in the new policy 

year and to continuing to contribute to the 

sustainable development of the region.  

 

 

 

 

 

Milo Pearson 

Executive Chairman 
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BOARD OF DIRECTORS  

 

Milo Pearson, Executive Chairman  
Milo Pearson has over 35 years of insurance experience and has created two landmark organisations that have 

had an important and lasting impact on the insurance industry in California: the California Earthquake Authority 

and the Rate Regulation Division of the California Department of Insurance. As a senior partner of Insurance 

Solutions Group, Pearson specialises in regulatory and catastrophe-related issues. He is also the Executive 

Director for the Pacific Association of Domestic Insurance Companies, an industry trade association. 

 Isaac Anthony, CARICOM- nominated board member, representing participating countries 
Chairman and founding member of the Caribbean Public Finance Association (CAPFA), Isaac Anthony currently 

serves as a CCRIF board member appointed by CARICOM. A former Accountant General, Registrar of 

Insurance and Director of Finance, he is presently the Permanent Secretary in the Ministry of Finance, Economic 

Affairs, Planning and Social Security in Saint Lucia.  With a BSc. in Economics and Accounting and an 

Executive MBA from the University of the West Indies, Anthony also serves on the Boards of a number of 

national and regional organisations including the Caribbean Development Bank and the Eastern Caribbean 

Central Bank. 

 
 Ken Blakeley, CARICOM- nominated board member, insurance specialist  

A former President of both the Insurance Company of the West Indies (ICWI) and Eagle Star Insurance Company 

of Puerto Rico, Ken Blakeley has had a long tenure in Caribbean insurance. His 40-year career in the region’s 

insurance market began with a stint as a Resident Inspector in Trinidad & Tobago leading him to positions as a 

Managing Director, Agency Manager and now, as a Technical Adviser and Director at Billy Craig Insurance 

Brokers in Jamaica. Blakeley has also served as the Deputy Chairman, Jamaica Association of General Insurance 

Companies, Chairman of the Board of Studies for the Insurance Institute of Jamaica and as Chairman of the 

Insurance Institute of Jamaica. 

 
 Desirée Cherebin, Caribbean Development Bank-nominated board member, finance specialist 

Desirée Cherebin is a Banking Supervision and Financial Services Consultant working with regional and 

international agencies, including the Caribbean Regional Technical Assistance Centre and the International 

Monetary Fund to assist countries with strengthening the regulation and supervision of their financial sectors. 

Prior to her retirement in 1997, she was Director of Bank Supervision at the Central Bank of Barbados. She also 

worked as an Economist with the Ministry of Trade in Barbados and as an Adviser to the Governor of the Central 

Bank of Barbados. 

  
Faye Hardy, Caribbean Development Bank-nominated board member, representing donors 
Appointed to the CCRIF Board by the Caribbean Development Bank (CDB), Faye Hardy has over twenty years 

of experience in the areas of finance and accounting, and currently serves in the position of Manager, Treasury 

Unit at the Caribbean Development Bank where she has responsibility for managing the cash and investment 

resources of the Bank. She is a certified investment professional with a Chartered Financial Analyst (CFA) 

designation, as well as a Fellow of the Association of Chartered Certified Accountants (FCCA). She also holds an 

MBA from Heriot-Watt University in Scotland. She also has provided technical assistance and advice to other 

regional organisations, and regularly lends her expertise in a financial capacity to a variety of volunteer 

organisations. 
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CCRIF TEAM  

 

Caribbean Risk Managers Ltd, Facility Supervisor 
Caribbean Risk Managers Limited (CaribRM) was formed through the merger of GeoSY (a 

consultancy company led by Dr Simon Young) and the risk management arm of the CGM Gallagher 

Group. As Facility Supervisor, CaribRM is responsible for leading the operational and risk 

management functions within CCRIF. CaribRM has completed projects for clients in both the public 

and private sectors throughout the Caribbean and beyond. CaribRM is headed by Simon Young who is 

supported by the rest of the CaribRM technical team. CaribRM has offices in Barbados and Jamaica. 
 

 EFG Bank – Cayman Branch, Asset Manager  
EFG Bank – Cayman Branch is the Cayman private banking subsidiary of EFG International. 

Headquartered in Zurich. EFG has its main operating hub in Geneva, with an international network 

spanning Europe, the Middle East, Asia Pacific and Latin America. Simon Cawdery and Barlo 

MacLean are EFG Bank’s CCRIF representatives based in Cayman. 
 

 London & Capital Ltd, Asset Manager 
London & Capital is a specialist asset management company. With more than 20 years’ expertise and 

experience, the company focuses on capital preservation and wealth management. William Dalziel is 

London and Capital Limited’s team leader for CCRIF. 

 

 

Guy Carpenter & Company, LLC, Reinsurance Broker  
Guy Carpenter & Company, LLC joined the CCRIF Team as the new Placing Broker for the Facility 

in March 2011. Guy Carpenter is the world’s leading risk and reinsurance specialist and a member of 

Marsh & McLennan Companies. With over 50 offices worldwide, Guy Carpenter creates and executes 

reinsurance solutions and delivers capital market solutions for clients across the globe. Aidan Pope is 

Guy Carpenter’s team leader for CCRIF. 
 

 Sagicor Insurance Managers Ltd, Insurance Manager 
Sagicor Insurance Managers Ltd (SIM) is a member of the Sagicor Financial Group, which is listed on 

the Barbados, Trinidad & Tobago and London Stock Exchanges. Formed originally as Barbados 

Mutual in 1840, Sagicor has become the leading indigenous financial services organisation in the 

Caribbean, with a presence in 21 countries across the Caribbean, the United Kingdom, in 41 states of 

the United States and the District of Columbia. SIM provides insurance management services in the 

Cayman Islands, and provides regulatory, accounting and corporate secretarial support to CCRIF. 

James Rawcliffe is Sagicor’s appointee to CCRIF. 

 
 Sustainability Managers, Communications Manager  

Sustainability Managers is a consultancy company based in Jamaica that offers a range of services to 

public and private sector entities as well as international and regional organisations. As 

Communications Manager, Sustainability Managers provides CCRIF with the following services: 

publications development; events planning; public relations and media relations management; 

strategic planning; and training.  Elizabeth Emanuel and Gina Sanguinetti are Sustainability 

Managers’ team leaders for CCRIF. 

 

http://www.efgbank.com/internet/ep/home.do?pageTypeId=1073782603&ppId=0
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CCRIF ORGANISATIONAL STRUCTURE  
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CCRIF Year in Review 2011/12 
 

•20 tropical cyclones - 3 
earthquakes - no CCRIF 
policies triggered over the 
2011/12 policy year  

 

Tropical Cyclone 
and Earthquake 
Review   

•Excess Rainfall Product - RTFS - 
Haiti Reconstruction  -  
Geonode Mapping Platform         

CCRIF Product 
Developments   

•Climate Risk Adaptation and 
Insurance in the Caribbean - 3 
new MoUs signed - Extra-
regional scholarships - ECA 
Project  - Economics of Climate 
Adaptation  

Programmes, 
Projects and 
Partnerships    

•22 publications produced  - 
hosted 6th meeting of the 
World Forum of Catastrophe 
Programmes - developed 
online training platform 

Communications, 
Publications and 
Public Relations    

•CCRIF issued 29 annual policies 
to 16 CARICOM countries  

CCRIF’s 
Financial 
Stability   
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Tropical Cyclone and Earthquake Review  

 

CCRIF monitors and reports on all tropical 

cyclone and earthquake activities in the 

Caribbean Basin that have the potential to 

affect one or more of its member countries. 

Two types of events are defined and 

routinely reported by CCRIF to its members 

and stakeholders – non-triggering and 

triggering events (see text box below for 

definitions of triggering and non-triggering 

events).  

 

The 2011 Atlantic Hurricane Season was 

very active with a total of 20 tropical 

systems – of which two affected seven 

member countries. No CCRIF policies were 

triggered for these events. Also, over the 

period there were three earthquakes of 

magnitude 5.0 or 5.1 affecting three member 

countries but not resulting in their CCRIF 

policies being triggered. This section will 

present information on those five hazard 

events affecting CCRIF member states that 

qualified as reportable events.  

 

 

Triggering Event 

Tropical Cyclone: Any Tropical Cyclone event which produces a modelled government loss of 

greater than zero in one or more countries. 

 

Earthquake: Any earthquake event which produces a modelled government loss of greater than 

zero in one or more countries.  

 

Triggering events are summarised in specific CCRIF Event Briefings which are circulated to all 

stakeholders and made available on the CCRIF web site – www.ccrif.org  

 

Non - Triggering Event  
 

Tropical Cyclone: Any named Tropical Cyclone event which generates winds of Tropical Storm 

strength or above in one or more grid cells of at least one country but which does not produce any 

modelled government loss.  

 

Earthquake: Any earthquake event with a body-wave magnitude of greater than 4.5 within a box 

bounded by the following – Latitude 2° and 41° N Longitude 97° and 51° W  – and which generates 

a peak ground acceleration of at least 0.01 g in one or more grid cells of at least one country but 

which does not produce any modelled government loss.   

 

Non-triggering events are summarised in the CCRIF Quarterly Report, which is circulated to all 

stakeholders and is available on the CCRIF web site.  

 

http://www.ccrif.org/
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Caribbean Catastrophe Events  
 
 

 

 

 

 

 

Hurricanes 
The 2011 Atlantic Hurricane Season was 

very active producing a total of 20 tropical 

systems.  There were 19 tropical storms, 7 of 

which intensified to hurricane strength and 3 

became major hurricanes. Overall, the 

season was characterised by a large number 

of weaker tropical cyclones, with most not 

intensifying past tropical storm strength. 

This activity during the season led to seven 

member countries experiencing two 

reportable events, with no policies being 

triggered as a result of these two storms.  

These two events (See Figure 1) will be 

further reviewed in the section “Review of 

Tropical Cyclone Events”.  

 

Earthquakes 
There was minimal seismic activity in 

member countries during the 2011/12 policy 

year. There were three earthquakes affecting 

member countries of magnitude 5.0 or 5.1. 

These events will be further reviewed in the 

section “Review of Earthquake Events”.  

 

 

  

Storms in the 2011 Atlantic Hurricane Season 

Arlene, Bret, Cindy, Don, Emily, Franklin, Gert, Harvey, Irene, Tropical Depression 10, Jose, 

Katia, Unnamed Tropical Storm, Lee, Mara, Nate, Ophelia, Phillipe, Rina, Sean  
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Review of Tropical Cyclone 
Events  
Because damage to a particular territory from 

a named storm is strongly dependent on the 

distance between the storm and the territory, 

it is not only the intensity of a storm that is 

important but its exact path across or past 

each particular CCRIF member country. For 

example, a land-falling Category 1 storm in 

most cases will do more damage than a 

Category 5 storm 100 miles away.  The 

following two tropical cyclone events will be 

reviewed below:  

 Harvey  

 Irene  

 

Tropical Cyclone Harvey 
On 20 August 2011, Tropical Storm 

Harvey made landfall in Belize at 

approximately 1800 UTC, never having 

reached hurricane strength.  As the storm 

moved over Belize, the eye passed 56 km 

south of Belize City and produced maximum 

sustained winds of approximately 95 km/hr 

(60 mph). When the eye moved past to the 

southwest of the capital, Belmopán, towards 

the northern regions of Guatemala, Harvey 

was showing signs of degradation as its 

maximum wind speeds fell to 80 km/hr (52 

mph). Harvey continued to lose energy as it 

moved through the north of Guatemala until 

it was downgraded to a Tropical Depression 

at 1800 UTC on 21 August. Figure 2 shows 

the path of Tropical Cyclone Harvey from its 

inception to when it dissipated. Belize was 

the only CCRIF country affected by Harvey.  

 

 

Figure 1: CCRIF reportable tropical cyclone events, 1 June 2011 – 31 May 2012 

Source: track data from NOAA-NHC, earthquake locations from USGS 

Figure 2: Map showing the path of Tropical Storm Harvey and the 

CCRIF model wind footprint. Sources: NHC & CCRIF/KAC MPRES 
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Impact of Tropical Cyclone Harvey on Belize  

On 20 August, there were a few reports of flash flooding in southern regions of Belize. 

Authorities received news of a few damaged homes and a church as well as damaged agricultural 

plots. By 21 August, no official word of significant wind damage to infrastructure had been 

reported. This was confirmed by Belize’s emergency services officials, who stated that the storm 

did not cause any loss of life or major infrastructural damage. After the storm, the general 

consensus was that this event had minimal impact on Belize’s overall economy. 

 

Tropical Cyclone Irene 
Tropical Cyclone Irene was 

named as a Tropical Storm 

east of Dominica on 20 

August 2011 and became a 

Hurricane on 22 August. The 

storm passed north of 

Dominica and through the 

Lesser Antilles south of the 

islands of Antigua, St Kitts, 

and Nevis, just brushing the 

uninhabited southern tip of 

Montserrat. Still a Tropical 

Storm, Irene passed directly 

over St Croix and reached 

Hurricane status as it crossed 

Puerto Rico. The storm then 

tracked offshore north of 

Hispaniola, mildly impacting 

the northern regions of Haiti and the Dominican Republic and reaching Category 2 status.  

By 23 August, Irene had passed by Hispaniola as a Category 1 storm before it passed west of the 

Turks & Caicos Islands and then northwestward and northward through the eastern parts of the 

Bahamian chain. As Irene moved through the Bahamas, it attained Category 3 status before 

passing about 100 km to the east of Nassau on 25 August. Figure 3 shows the path (up to 26 

August) of Hurricane Irene along with the wind footprint from the Multi-Peril Risk Estimation 

System (MPRES), the CCRIF hazard/loss model.  Irene achieved the minimum requirements of a 

defined event under CCRIF’s loss calculation protocol by having winds of greater than 39 mph 

in at least one member country. 

 

Figure 3: Map showing the path of Hurricane Irene and the CCRIF model wind 

footprint. Sources: NHC & CCRIF/KAC MPRES 
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Impact of Tropical Cyclone Irene on the Bahamas  

The system had greatest impact on the less populated islands of the Bahamas chain, in particular 

Acklins/Crooked Island, Rum Cay/San Salvador, Cat Island, Eleuthera and the Abacos. The 

major tourist, economic and administrative centres on New Providence (Nassau), Paradise Island 

and Grand Bahama (Freeport) received only tropical storm force winds along with rain. The loss 

estimate from the CCRIF model was in keeping with the estimates made by the Bahamas 

Government, who reported low to moderate impacts. 

 
Review of Earthquake Events 
 
7 August 2011, Saint Lucia Earthquake 
A magnitude 5.0 earthquake 

occurred to the east of Saint 

Lucia at 12:01 am (04:01 am 

UTC) on 7 August 2011. 

Initial estimates from the US 

Geological Survey (USGS) 

located the epicentre of the 

event at 13.84ºN, 60.31ºW at 

a depth of 38 km. A model 

loss calculation by CCRIF for 

this event was necessary as 

the threshold for an eligible 

event under the 2011/12 

policy is an event of 

magnitude 5.0 or greater.  

Reports emanating from the 

islands of Saint Lucia, St 

Vincent and Martinique 

confirm that shaking intensities ranging from II to IV on the Modified Mercalli Index were 

experienced onshore at these destinations (see Figure 4). Smaller events occurred in relatively 

close proximity to the above mentioned event, with a magnitude 4.5 aftershock occurring on 8 

August 2011 and a magnitude 4.4 event to the east of Dominica on 9 August 2011. This 

earthquake did not generate a government loss in the CCRIF model and therefore did not trigger 

any payment from CCRIF. The result from the model is consistent with the lack of damage and 

with the level of shaking reported. 

 

Figure 4: Map showing the distribution of felt shaking intensities across the 

Windward Islands following the magnitude 5.0 earthquake on 7 August, 2011. 

Source: USGS 
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9 September 2011, Earthquake affecting Dominica  

A magnitude 5.0 earthquake occurred in the offshore Martinique region of the Windward Islands 

on 9 September 2011 at 10:11:24 UTC. According to the USGS, the estimated coordinates for 

this event were 14.956°N, 

61.310°W with the event 

having an estimated depth of 

150.6 km. 

The closest CCRIF member 

country affected was 

Dominica, with estimations 

placing the earthquake 

epicentre approximately 38 km 

SSE of the capital Roseau (see 

Figure 5). The earthquake did 

not generate a government loss 

in the CCRIF model and 

therefore did not trigger any 

payment from CCRIF. This is 

consistent with no reported 

damage or loss in Dominica as 

a result of this event. 

 

  

Figure 5: Map showing the epicentre location for 9 September 2011 

Windward Islands earthquake. Source: USGS 
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15 September 2011, Earthquake affecting Jamaica 
An earthquake of magnitude 5.1 struck of 

the south western coast of Cuba at 

08:43:06 UTC on 15 September 2011. 

Located at 19.563°N, 78.008°W at a 

depth of 5 km according to the USGS 

estimate, the event occurred offshore to 

the northwest of Jamaica, the closest 

CCRIF member country. This made the 

event epicentre 122 km north of Montego 

Bay (see Figure 6). 

There were no reports of damage or loss 

in Jamaica as a result of this event. The 

earthquake did not generate a government 

loss in the CCRIF model and therefore 

did not trigger any payment from CCRIF. 

Figure 6: Epicentre location and peak ground acceleration 

footprint for 15 September 2011 Cuba earthquake.  

Sources: USGS, CCRIF/KAC MPRES 
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CCRIF Product Developments  

CCRIF’s product developments are aligned 

to two of its strategic objectives:  

 To provide products, services and 

tools responsive to the needs of the 

region 

 To enhance capacity for disaster risk 

management and climate change 

adaptation 

 

Whilst CCRIF will continue to offer 

Caribbean governments products, services 

and tools such as hurricane (wind and storm 

surge) and earthquake policies, there also is 

focus on developing other products where 

feasible. The Facility always strives to be 

innovative and to continuously develop 

other sustainable products, services and 

tools to meet the needs of Caribbean 

governments in an effort to enhance their 

disaster risk response and management 

capabilities. The development of many of 

these new products, services and tools are 

well underway and include the development 

of the new excess rainfall product, new 

parametric products serving low-income, 

vulnerable persons as well as the expansion 

of the Facility’s technical assistance 

programme. 

 

CCRIF’s product developments for the 

2011/12 policy year centred around the 

following five areas: 

 

1. Excess Rainfall Product  

2. Real -Time Forecasting System 

(RTFS) 

3. CIMH/CCRIF Haiti Reconstruction 

Effort 

4. GeoNode Mapping Platform  

5. Climate Risk Adaptation and 

Insurance in the Caribbean 

 

The progress on 1 to 4 will be described 

below and # 5 will be described under the 

section on “Programmes, Projects and 

Partnerships”.

 

Excess Rainfall Product  
Over the year, CCRIF worked with Swiss 

Re to develop an excess rainfall (XSR) 

product based on available NASA-processed 

satellite rainfall data to underpin a 

parametric policy. This product will be 

made available to countries in the region in 

the next policy year 2012/13.  It will be a 

less sophisticated product than the original 

planned excess rainfall product and will be 

designed as a rainfall hedge rather than 

replicating actual loss from the various 

hazards related to heavy rainfall.  

 

This product was developed after CCRIF 

participating countries and stakeholders 

expressed a strong interest in having 

available coverage for excess rainfall, both 

within hurricanes and in non-hurricane 

systems. 
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The CCRIF/Swiss Re XSR model uses 

NASA/JAXA Tropical Rainfall 

Measurement Mission (TRMM) daily rain 

data to compile a 5-day running aggregate of 

rainfall measurements at all of the TRMM 

grid nodes across a given country. As used 

in other CCRIF products, the Multi-Peril 

Risk Estimation System (MPRES) exposure 

database is utilised to map exposures across 

a country at 30 arcseconds (~1km) 

resolution.  Remote sensing data and 

economic and demographic statistics for 

2010 are used to generate the exposure 

database. The database is designed to 

provide acceptable estimates for losses to 

physical assets from hydrometeorological 

and geophysical hazards. Since the TRMM 

nodes are at ~25 km resolution, the 1 km 

MPRES exposure data is mapped onto the 

TRMM grid. This provides a distribution of 

the total MPRES values between the rainfall 

measurement points covering each country. 

For scaling purposes, 1% of the total 

MPRES exposure value is used as the base 

XSR exposure. 

 

The excess rainfall product is triggered 

independently of the current hurricane 

product, and if both policies trigger then two 

payouts are due. The current hurricane 

policy is linked to wind and storm surge 

damage in a defined Tropical Cyclone. 

While the excess rainfall product can be 

triggered for a Tropical Cyclone, it can also 

be triggered in non-cyclonic systems if the 

rainfall trigger thresholds are met. 

 

Rainfall risk profiles were prepared for a 

number of countries and provide the 

necessary information for CCRIF and Swiss 

Re to price coverage.  

 

Coverage characteristics, within limits, are 

selected by each country separately (in the 

same way as existing CCRIF earthquake and 

tropical cyclone coverage selections are 

made). The premium cost is risk-based, and 

therefore depends on the rainfall risk profile 

of the country and the coverage 

characteristics selected. 

 

CCRIF entered into discussions regarding 

excess rainfall coverage with Jamaica’s 

Ministry of Finance and made preparations 

for similar discussions with the ministries of 

finance in Trinidad and Tobago and Haiti.  

 

Real-Time Forecasting System  
CCRIF provided 179 users with access to its 

Real-Time Forecasting System (RTFS) 

during the 2011 Hurricane Season. This 

represented an 80% increase in users over 

the 2010 Hurricane Season. Registered users 

included personnel from disaster 

management departments and 

meteorological offices, ministries of 

planning, tourism, agriculture and finance as 

well as a number of international 

development agencies working in countries 

across the region in disaster risk 

management.   

 

The RTFS is a storm impact forecast tool 

which provides users with real-time 

hurricane hazard and impact information. 

The RTFS is made available at the 
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beginning of the Atlantic Hurricane Season 

each year which starts on 1 June or when a 

storm becomes active within the designated 

CCRIF monitoring region. 

 

The RTFS provides information not 

available from other hurricane weather 

sources. While all hurricane weather sites 

tell the user where the storm is heading, and 

how strong it is likely to be, the CCRIF 

RTFS tells the user the impact the storm is 

likely to have when it gets there – in terms 

of: wind speed over land, storm surge and 

wave heights along the coast, total expected 

rainfall, number of people likely to be 

affected by wind speed category, expected 

general damage levels, and expected down-

time for ports and airports. 

 

In 2011, two new features were added to the 

RTFS. These were:  

 Location-specific hazard values for 

Haiti: 6-hourly estimates for the 

wind speed and storm surge values 

(for offshore points) for 15 locations  

 Past Storm Archives - which enable 

users to view storms from previous 

years: fourteen storms were archived 

in 2011 – Bret, Don, Emily, Gert, 

Harvey, Irene, Jose, Lee, Nate, 

Maria, Ophelia, Philippe, Rina, and 

Sean.  

 

The RTFS webpage was accessed 571 times 

from 19 countries. This reflects a 72% 

increase in usage over the 2010 season. 

 

CCRIF will continue to provide this tool 

during the 2012 Hurricane Season. 

 

Training in the Use of the RTFS  
During July 2011, in collaboration with the 

Caribbean Institute for Meteorology and 

Hydrology (CIMH) and Kinetic Analysis 

Corporation (KAC), CCRIF provided two 

sets of training on the RTFS. Seventy-eight 

people from eighteen countries in the 

Caribbean region participated in a two-day 

online training course (delivered through the 

CCRIF online training site) entitled, 

“Understanding the Real-Time Forecasting 

System – a Practical Course Designed to 

Strengthen Caribbean Governments’ 

Disaster Response and Mitigation 

Capacity”. 

 

The training focussed on improving 

participants’ understanding of hurricane 

risks, and provided them with general 

information on what forecasting is and what 

it involves, while introducing its limitations. 

Equal importance was placed on exposing 

participants to various topics including: the 

key features of the RTFS product; 

understanding the RTFS modelling 

platform; application of the RTFS; selecting 

locations to be included in the RTFS 

product; and an introduction to the use of 

Google Earth, the platform through which 

the RTFS product is delivered. 

 

Participants felt that the training was a 

success and they all indicated that they 

would use the RTFS in 2012. In the course 

evaluation, 26% of the respondents rated the 

course as excellent and the remaining 76% 

rated it as very good. 
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RTFS Expansion and Support  
The RTFS was linked to a regional early 

warning system platform called the 

Caribbean Dewetra Platform for Natural 

Disaster Risk Assessment and Prediction, a 

system originally developed by Italy’s Civil 

Protection Department and the CIMA 

Research Foundation, formerly the 

International Centre for Environmental 

Monitoring.  

 

Dewetra is a real-time data and information 

integration system for hydrometeorological 

risk forecasting, environmental monitoring 

and disaster risk mitigation. This system, 

tailored to Caribbean needs is part of the 

“Enhancing Resilience to Reduce 

Vulnerability in the Caribbean” project.   

 

CCRIF created the capability to integrate 

RTFS outputs into the Caribbean Dewetra 

platform. Dewetra’s ability to integrate 

climate models and field observations in real 

time can provide strong support to 

meteorological analysis and forecasting in 

the region. CCRIF also provided assistance 

in drafting a Dewetra-Caribe Guide 

designed around the Hurricane Tomas case 

study and including CCRIF RTFS 

information. 

 
CIMH/CCRIF Haiti Reconstruction Effort 
Since the January 2010 earthquake in Haiti, 

CCRIF and the Caribbean Institute for 

Meteorology and Hydrology 

(CIMH) have been developing 

publicly available, fully 

automated rainfall and flood 

prediction products and have 

been assisting the international 

and regional communities with 

the use of these products. The 

report “Forecasting Tools for 

Haiti” was produced. It provides 

technical details regarding the 

operational high resolution rainfall and flood 

prediction tools, two application examples, 

the limitations of the products and the future 

work planned.  

 

CIMH will continue to work in 

the new policy year to prepare a 

fully operational flood prediction 

product for each of three critical 

watersheds in Haiti that have been 

identified by CCRIF. The 

operational product will be hosted 

on the CIMH’s website where 

users will be able to access the 

48-hour hydrological forecasts for 

the three watersheds.  This tool will provide 

users with guidance as it relates to the 

possible inundation extents and flood risk. 

GeoNode Mapping Platform 
In consultation and cooperation with the 

World Bank, CCRIF installed an interactive 

mapping platform that will be used as a 

repository for all hazard and risk 

information the Facility produces as part of 

its operation in the Caribbean. This 
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platform, known as GeoNode, is an open 

source web platform that facilitates the 

creation, sharing, and collaborative use of 

geospatial data.  

 

The World Bank is actively promoting the 

use of GeoNode in the Caribbean in support 

of disaster risk reduction, and has already 

installed the platform at the University of 

the West Indies, and in the ministries of 

planning in several Eastern Caribbean 

countries.  CCRIF’s GeoNode will form an 

excellent platform for the dissemination of 

CCRIF hazard maps and country risk 

profiles. This could prove to be a useful tool 

in enabling the country risk profiles to be 

made available to governments for their 

various GIS and other mapping applications. 

 

Over the period, CCRIF’s Facility 

Supervisor successfully developed a 

working GeoNode instance which was 

deployed and tested. Access to this working 

version was provided to members of the 

CCRIF Team to interact with the GeoNode 

product and to provide feedback on its 

functionality. This feedback will be used to 

guide relevant aspects of the GeoNode 

design and implementation which will be 

undertaken in the next policy year. 

Subsequently, CCRIF will release a “live” 

version and the implementation of a full-

scale customised version of the product 

which encapsulates the ‘look and feel’ of a 

product that is harmonious with a CCRIF-

oriented theme. 
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Programmes, Projects and Partnerships  

Under Strategic Objective #2: “To enhance 

capacity for disaster risk management and 

climate change adaptation”, CCRIF supports 

its members in the development and 

implementation of strategies for disaster risk 

management and adaptation to climate 

change. CCRIF also ensures that its support 

for disaster risk management in the region 

builds on existing mechanisms, institutions, 

tools and capacities. To enable the 

achievement of this strategic objective, 

CCRIF developed and began 

implementation in 2009 of a Technical 

Assistance Programme (the components of 

this Programme are presented in Figure 7 

below) which enables the Facility to:  

 Design and implement programmes 

in collaboration with other regional 

organisations to strengthen 

Caribbean governments’ disaster 

response and mitigation capacity 

 Engage in programmes and actions 

that are designed to develop 

institutional enabling environments 

and regional supporting mechanisms 

for knowledge sharing, scaling up 

good practices, capacity building and 

technology transfer  

 Develop strategic alliances through 

MoUs and other mechanisms with 

regional institutions to reduce 

existing vulnerabilities in the small 

island and coastal states of the region  

 Work with members and 

stakeholders in defining climate 

change adaptation strategies to 

support sustainable development of 

key economic and social sectors  

In this section, information will be provided 

on all projects and programmes which the 

Facility is implementing such as the Climate 

Risk Adaptation and Insurance in the 

Caribbean Programme and the Extra-

Regional Scholarship Programme. An 

update on the various memoranda of 

understanding signed by the Facility also 

will be provided.  

  

Figure 7: Components of the CCRIF Technical Assistance Programme  

 

Scholarship/Prof. Dev. 
Programme  

•Students across the region 
to benefit  

•Scholarships for BSc and 
MSc programmes 

•Continued professional 
development 

Regional ‘Strategic’ 
Knowledge Building  

•Partnerships with regional 
institutions  

•Funding for regional 
technical projects in 
natural hazards/risk 
science 

Support for Local DRM 
Initiatives  

•Support for NDCs, NGOs 
and other community-
based organisations in local 
hazard risk management 
and climate change 
initiatives 
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Climate Risk Adaptation and Insurance in the Caribbean Programme 

 

The countries of the Caribbean will soon 

benefit from the introduction of a 

programme that is intended to help 

vulnerable people adapt to extreme weather 

events. This programme intends to design 

and implement products that combine risk 

reduction and insurance for low income 

groups such as small scale farmers and day 

labourers (e.g. construction workers, tourism 

sector workers, household helpers). The 

products to be 

developed will target 

medium-level weather 

extremes (such as 

hurricanes and excess 

rain), which are likely 

to increase in 

frequency and 

intensity with climate 

change. 

This programme, 

entitled “Climate Risk 

Adaptation and Insurance in the Caribbean,” 

will be implemented over a three-year 

period (2011-2014) and is being led by the 

Munich Climate Insurance Initiative (MCII), 

in partnership with CCRIF, MicroEnsure, 

the world’s premier microinsurance broker, 

and Munich Re, a leading global reinsurer. It 

is supported by the German Federal Ministry 

for the Environment, Nature Conservation 

and Nuclear Safety (BMU) as part of the 

International Climate Initiative (IKI). Five 

countries (Jamaica, Saint Lucia, Grenada, 

Belize and Guyana) have agreed to 

participate in the project with three of these 

countries (Grenada, Jamaica, and Saint 

Lucia) being considered “fast track” 

countries. 

During 2011, the project team undertook the 

business partner development phase of the 

project, hosting the project partners and 

making arrangements for meetings with 

potential stakeholders in 

all three “fast track” 

countries. Development of 

product ideas in Belize and 

Guyana shifted into Phase 

2 of the project in order to 

enable a more detailed 

look at their risks and 

needs. The team worked 

on finalising the pricing 

and partners for two 

products (Loan Portfolio 

Cover and Livelihood Protection Policy). 

The Livelihood Protection Policy is 

intended to provide low-income persons 

with an amount of money after an extreme 

weather event and within a short period of 

time to allow them to rebuild their 

farm/small enterprise and/or livelihood.  

The Loan Portfolio Cover is intended to 

provide portfolio-level protection against 

default for lender institutions such as 
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development banks and credit unions which 

have significant portfolios of individual and 

small business loans exposed to weather 

risks – for example, a development bank or 

credit union with a significant agricultural 

lending portfolio. 

Over the period, the project team also 

conducted over 20 meetings, workshops and 

community visits with stakeholders in these 

countries. These meetings included 

consulting with representatives of 

agricultural agencies and cooperatives; 

ministries of agriculture, tourism and 

finance and various financial institutions – 

including credit unions, as well as farmers 

from the major crop industries (including 

cane, banana, coffee, cocoa, and coconut), 

and livestock and fisheries industries.   

A country relationship manager was hired to 

carry out client education, especially for the 

potential policy holders, regulators and 

senior staff at the local distribution channels 

as well as to maintain relations with the 

local partners including insurance 

companies and distributors. Work also 

began on the development of a public 

relations strategy, which will complement 

the client education programme. 

 
Scholarship/Professional Development Programme  
The CCRIF Scholarship and Professional 

Development Programme has been designed 

to provide scholarships to students attending 

the University of the West Indies (UWI) as 

well as institutions outside the Caribbean 

and to provide support for professionals to 

participate in conferences and other capacity 

development activities. 

CCRIF Extra-Regional Scholarship 
Programme 
In 2011, CCRIF launched the extra-regional 

component of its scholarship programme. 

Through the extra-regional scholarship 

programme, CCRIF will provide up to three 

scholarships annually for CARICOM 

citizens wishing to obtain a Masters or MBA 

degree in areas related to catastrophe risk 

management at a university in the United 

Kingdom, United States or Canada. Eligible 

programmes include Masters-level courses 

in the following areas:  

 Catastrophe Risk Management  

 Property/Casualty Insurance 

 Disaster Management 

 Meteorology/Climate Change 

 Engineering 

(Civil/Environmental/Building with 

disaster focus)  

The application process was initiated in 

February 2012 and the successful applicants 

will be announced in June 2012.  

CCRIF/UWI Scholarship Programme 
In 2011/12, CCRIF 

 Continued to provide scholarship 

support for two final year 

undergraduate students who were 

recipients of CCRIF scholarships in 

their second year of study  

 Provided undergraduate scholarships 

to two students in the Engineering 

Faculty (St Augustine campus), 

starting their second year of study  
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 Provided funding for a MPhil student 

undertaking research in disaster 

management 

Between academic years 2010/11 and 

2011/12 CCRIF provided 11 

scholarships to students at the Mona 

(Jamaica) and St Augustine (Trinidad & 

Tobago). These are highlighted in Table 

1 below. The total value of awards 

disbursed to date is US$89,250.  

 

Table 1: CCRIF Scholarship Recipients at the University of the West Indies for Academic Years 

2010/11 and 2011/12 

Year Recipient Faculty Nationality of 
Recipient 

2010/11 Rhon-Paul Soltau BSc Civil and Environmental Engineering, St 

Augustine (2
nd

 Year) 

Jamaican  

Wanda Monrose  BSc Civil and Environmental Engineering, St 

Augustine (2
nd

 Year) 

Jamaican  

Odene Baker BSc Department of Geography and Geology, 

Mona (3
rd

 year) 

Jamaican  

Gerarda 

Ramcharansingh 

MSc Disaster Management, Mona  Trinidadian  

Kevin Douglas Msc Disaster Management, Mona Jamaican  

Dorlan Burrell Msc Disaster Management, Mona Jamaican  

2011/12  Rhon-Paul Soltau BSc Civil and Environmental Engineering, St 

Augustine (3
rd

 Year) – continuation of 

scholarship  

Jamaican  

Wanda Monrose  BSc Civil and Environmental Engineering, St 

Augustine (3
rd

 Year) – continuation of 

scholarship 

Jamaican  

Thalia Balkaran  MPhil Disaster Management (Year 1 of 2 

years) 

Trinidadian  

Julian Wilson BSc Civil Engineering (2
nd

 year) Barbadian  

Kenton Gamble  BSc Civil Engineering (2
nd

 year) Barbadian  

 

 

Scholarship Support to the Government of Belize  
CCRIF also provided scholarships to two 

meteorologists employed to Belize’s 

National Meteorological Service, Michele 

Natalie Smith and Shanea Latoya Young. 

The scholarship recipients will study for a 

Bachelor of Science degree in Meteorology 

at the University of West Indies, Cave Hill 

Campus, Barbados.  

On completion of their studies, these two 

officers are expected to bring important 

expertise to the National Meteorological 

Service and thus are expected to build the 

capacity of the agency to deliver better 

service to the Belizean public. 
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These scholarships were provided to the 

Government after the passage of Tropical 

Cyclone Richard in 2010. They will enable 

the Meteorological Service to fill a capacity 

gap, caused by recent retirement of 

experienced professionals at the agency. 

  

 
Economics of Climate Adaptation (ECA) Initiative 
In 2010 CCRIF released the 

preliminary results of its study on 

the Economics of Climate 

Adaptation (ECA) in the Caribbean. 

During this policy year, CCRIF 

continued to examine funding 

options for Phases 2 and 3 of the 

ECA project.  

 

Phase 2 is expected to comprise workshops 

to elicit country feedback on the preliminary 

results published in 2010 and 

integration of that feedback into a 

final ECA report for the eight 

countries covered (Anguilla, 

Antigua and Barbuda, Barbados, 

Bermuda, the Cayman Islands, 

Dominica, Jamaica, and Saint 

Lucia). Phase 3 involves the 

application of the methodology on 

an ongoing basis throughout the Caribbean.   

 

 

Partnerships and Strategic Alliances  
As part of its programme of activities, 

CCRIF continues to strengthen partnerships 

and to work with various entities in the 

region. Also, the Facility continues to 

develop and support strategic alliances 

through MoUs and other mechanisms with 

regional institutions to better manage risks, 

reduce existing vulnerabilities in the small 

island and coastal states of the Caribbean 

towards sustainable prosperity of the region. 

The Facility also works with members and 

stakeholders in defining climate change 

adaptation strategies to support sustainable 

development of key economic and social 

sectors.  

This year CCRIF prepared a Stakeholder 

Engagement Strategy that focused on 

increasing the Facility’s interaction with 

stakeholders in member countries. CCRIF 

Key Regional Findings from the ECA Study 

 Current climate risk in the Caribbean is already high, with expected losses of up to 
6% of local GDP in some countries 

 Climate change could result in a damage increase equaling an additional 1 – 3 
percentage points  of GDP in the worst case scenario  

 Some countries could avoid up to 90% of the expected damage by implementing 
cost-effective adaptation measures  
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currently has networks of stakeholder 

relationships within all its member 

countries, with the international 

development partner community and with 

other key regional and global stakeholders 

and institutions that have an interest in, or 

are involved in disaster/insurance and 

related risk management activities. The 

Stakeholder Engagement Strategy provides 

the framework for a more systematic and 

strategic approach for managing and 

engaging these networks of stakeholder 

relationships.  

As part of its mandate to work with regional 

organisations, CCRIF signed MoUs with 

three regional institutions over the policy 

year. These institutions are:  

 Caribbean Community Climate 

Change Centre (CCCCC) 

 Organisation of Eastern Caribbean 

States Secretariat (OECS) 

 UWI-Seismic Research Centre 

(UWI-SRC) 

 

Progress made with respect to our 

partnerships with key organisations in the 

region over the last year will be described 

below.   

Caribbean Community Climate Change Centre (CCCCC) 
 

 

CCRIF and the CCCCC signed a 

memorandum of understanding on 9 August 

2011 in Belmopán, Belize in order to 

strengthen their partnership to be able to 

better assist Caribbean countries in 

developing climate change adaptation 

strategies. These two organisations currently 

play key roles in the collection and 

 

 provision of critical information and 

knowledge on the impacts of climate change 

and by extension natural disasters on 

Caribbean countries. 

Specifically, the MoU will enable the 

countries of the region to:  

 Benefit from capacity building 

through the elaboration and 

enhanced use of tools in the areas of 

British High Commissioner to 

Belize, Mr Patrick Ashworth (at 

left) observes as Dr Kenrick Leslie, 

CCCCC Director, and Mr Milo 

Pearson, CCRIF Executive 

Chairman, sign a Memorandum of 

Understanding between the 

Caribbean Community Climate 

Change Centre and the Caribbean 

Catastrophe Risk Insurance 

Facility 
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catastrophe risk modelling, 

parametric insurance and alternative 

risk transfer 

 Participate in new programmes and 

initiatives to assist Caribbean 

governments in better understanding 

and financing catastrophe risk 

exposures 

 Pursue the development of common 

strategies for enhancing and 

leveraging support for adaptation to 

climate change by sharing 

knowledge and pooling resources 

and expertise 

 Gain support for national policy 

frameworks aimed at enhancing 

adaptation 

 Access international funding for 

climate adaptation through 

mechanisms such as the Adaptation 

Fund. 

 

 

 

Organisation of Eastern Caribbean States (OECS) 
CCRIF and the Organisation of Eastern 

Caribbean States (OECS) signed a 

memorandum of understanding in March 

2012 towards providing a framework within 

which collaborative activities are to be 

undertaken between the CCRIF and the 

OECS Secretariat.  

The main objective of the MoU is to assist 

the governments of the Eastern Caribbean 

states to adopt policies on disaster risk 

reduction and mitigation that minimise the 

socio-economic, physical and environmental 

damage caused by natural disasters. The 

specific aims of the MoU are to:  

 Support capacity building and 

country-level risk awareness in the 

national disaster offices and 

ministries of finance in the OECS 

member countries with a particular 

focus on holistic risk management 

and quantification of risk 

 Facilitate cooperation between the 

ministries of finance and the national 

disaster offices in OECS member 

countries to build general catastrophe 

risk awareness 

 Support community-level disaster 

risk reduction programmes through 

the CCRIF Technical Assistance 

Programme 

 Share agendas of common interests 

in the areas of climate change and 

disaster assessment, prevention and 

mitigation, as these are part of the 

respective approved mandates and 

responsibilities of both institutions 

 Share knowledge and support for 

policy formulation while promoting 

the integration of activities for 

disaster risk reduction and recovery 

within sustainable development 

 Maximise impact obtained through 

working in partnership and pooling 

of resources and expertise where 

mutually appropriate 

 Utilise the respective existing 

networks fully to mutual advantage 

and benefits 

 Increase collaboration on other 

projects which might from time to 

time be mutually agreed by both 

parties 
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UWI Seismic Research Centre (UWI-SRC) 
CCRIF and the UWI Seismic Research 

Centre signed a memorandum of 

understanding towards establishing and 

maintaining a new accelerometric network 

in the Eastern Caribbean and Jamaica, which 

will assist in evaluating and mitigating 

seismic risk in the Caribbean. CCRIF’s 

support for this initiative is approximately 

US$120,000. 

The overall objective of the MoU is to 

establish a core network of strong motion 

instruments over a period of two years. 

During this period, equipment will be 

procured and tested, additional personnel 

selected, training conducted, compliance 

tests undertaken, instruments deployed and 

an ongoing programme of network 

maintenance, data processing and analysis 

implemented. Outputs are expected to be 

publicly available to member countries for 

research and other purposes.  

 

Caribbean Electrical Utility Services Corporation (CARILEC) 
Over the year, CCRIF continued discussions 

with CARILEC with respect to the 

development and provision of a simple “cat-

in-a-box” parametric insurance product for 

the region’s electric utilities. 

Some of these discussions focused on the 

development of a MoU. The MoU, to be 

finalised in the upcoming policy year, will 

form part of the governance and operations 

structure for an electrical transmission and 

distribution system product being developed 

by CCRIF. 

 

Collaboration with International Development Partners and Regional Finance 

Institutions  
CCRIF engaged in a range of discussions 

with development partners and institutions 

to access funding for the further 

development of CCRIF products as well as 

initiatives such as the Economics of Climate 

Adaptation Project.  

Meetings were held with the World Bank, 

European Union, Caribbean Development 

Bank, Department for International 

Development, and the Inter-American 

Development Bank. 
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Progress on MoUs with other Regional Organisations  
Table 2 below provides a synopsis of the implementation of MoUs that CCRIF has with other 

regional organisations.  

Table 2: Progress of MoUs in the 2011/12 Policy Year  

Partner Progress in 2011-12 Policy Year 
CARICOM 

Caribbean Community  

  In 2011, CCRIF continued discussions with CARICOM regarding 

the draft MoU between the two entities. 

CDEMA 

Caribbean Disaster 

Emergency Management 

Agency 

 As part of CCRIF’s commitment under its MOU with CDEMA, 

CCRIF provided sponsorship to the 6
th

 Caribbean Conference on 

Comprehensive Disaster Management. Co-hosted by CDEMA and 

Trinidad and Tobago’s Office of Disaster Preparedness and 

Emergency Management, the conference was held in Port-of-Spain 

in December 2011.  

CIMH 

Caribbean Institute for 

Meteorology and 

Hydrology 

 CCRIF and CIMH collaborated to provide assistance to Haiti in its 

long-term recovery and reconstruction efforts.  

 CIMH continued to support CCRIF in providing real-time hurricane 

hazard forecasts through the RTFS for all member governments 

during the Atlantic Hurricane Season. CIMH worked alongside 

CCRIF and KAC to deliver two sets of online training on the RTFS 

to Caribbean nationals in the meteorological and disaster 

management sectors. 

UN-ECLAC 

UN Economic 

Commission for Latin 

America and the 

Caribbean 

 Members of the CCRIF Board and Team met with officers of UN-

ECLAC in May 2012 to discuss initiatives to be implemented 

within the MoU between the two organisations which was signed in 

February 2010. Discussions focussed on the development of an 

implementation plan to effectively operationalise the MoU 

 

http://www.caricom.org/
http://www.cdema.org/
http://www.cimh.edu.bb/
http://www.eclac.cl/portofspain/
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At the Opening Ceremony of the 6
th

 Meeting of the World Forum of Catastrophe Programmes (left to right) 

Dr Simon Young, CEO, Caribbean Risk Managers, Facility Supervisor, CCRIF;  Mr Devon Rowe, Director 

General, Ministry of Finance, Jamaica; Mrs Desirée Cherebin, CCRIF Board Member; Dr Warren Smith, 

President, Caribbean Development Bank and former board member of CCRIF 
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Communications, Publications and Public 

Relations  

CCRIF’s communications and public 

relations strategy is contained in the CCRIF 

Communications Plan. This Plan has three 

main goals which are presented in Figure 8 

below.  

 

 

During the policy year, to support its 

communications objectives, CCRIF: 

 Developed and delivered awareness 

raising and/or educational 

programmes for CCRIF contacts and 

other relevant policy makers in 

CCRIF member countries 

 Developed and distributed 22 

publications that included a mix of 

technical documents and booklets, 

brochures and quarterly and annual 

reports towards increasing the 

understanding of CCRIF among 

stakeholders as well as contributing 

to the dialogue in the region on 

disaster risk reduction and adaptation 

to climate change  

 Distributed various press releases 

related to the work of the Facility  

 Hosted the 6
th

 World Forum of 

Catastrophe Programmes and 

provided sponsorship to other 

regional conferences  

 Participated in various fora such as 

conferences and workshops   

 Developed and designed its online 

training platform as part of an overall 

mechanism to deliver training 

programmes   

 

 

Figure 8: Goals of CCRIF Communications Plan 
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In this section, information related to the following will be presented: 

 CCRIF Publications and Features

 CCRIF Communications and PR 

 CCRIF Website 

 Seminars and Workshops Hosted by CCRIF 

 Events Sponsored by CCRIF 

 Seminars, Conferences and Workshops Attended by CCRIF’s Board and Team  

 

CCRIF Publications and Features  
 

 

 

 

 

 

Over the policy year, CCRIF produced 22 

publications. These included: 8 technical 

report or papers; 3 strategic documents 

including the CCRIF Annual Report; 4 

newsletters; 4 quarterly reports; 2 flyers and 

1 conference report.  

 

Some of the technical reports included:  

 

 Understanding How CCRIF Works and Insights into the Real-Time Forecasting 

System 

 RTFS End of Season Report 2011 

 CCRIF: A Natural Catastrophe Risk Insurance Mechanism for the Caribbean: A 

Collection of Papers, Articles and Expert Notes - Volume 2  

 Booklet: A Snapshot of the Economics of Climate Adaptation in the Caribbean 

Study 

 Technical Paper Series #1: Understanding CCRIF’s Hurricane and Earthquake 

Policies 

 Forecasting Tools for Haiti - A Report on the CIMH/CCRIF Reconstruction Effort 

2011  
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Over the policy year, CCRIF distributed 

over 2,000 copies of its publications through 

email, delivery at meetings and workshops 

and direct mailings. 

External Publications and Reports  
CCRIF also contributed to a range of 

publications produced by other entities and 

organisations – both printed and electronic. 

These publications address insurance, 

disaster management, climate change and 

environmental issues. Notable among these 

were:  

Three articles published in the 

BVI Disaster Digest June 2011 

(published October 2011), titled:  

 Understanding the CCRIF 

Mechanism and Policies  

 A Tool for Climate Change 

Adaptation in the 

Caribbean  

 Helping Caribbean 

Countries Understand 

Hurricane Risks and 

Enhancing their 

Preparedness during Hurricanes… 

CCRIF’s Real-Time Forecasting 

System (RTFS) 

 

Also, CCRIF is regularly featured in various 

publications prepared by a range of 

stakeholders. During the policy year, CCRIF 

was included in approximately 15 

publications and reports by other 

organisations. Some of these publications 

and reports are:  

 The Potential of Microinsurance – 

AM Best 

 Extreme Events and 

Insurance: 2011 Annus 

Horribili – The Geneva 

Association 

 Building Effective and 

Sustainable Risk Transfer 

Initiatives in Low- and 

Middle-Income Economies – 

Centre for Climate Change 

Economics and Policy 

 ClimateWise 

Compendium of Disaster Risk 

Transfer Initiatives in the 

Developing World 

 Tackling Climate Risk: An Insurance 

Contribution to the COP Discussions 

- published by the Geneva 

Association 

 

CCRIF Communications and PR  
During the period 1 June 2011 to 31 May 

2012, 108 articles on CCRIF were published 

in printed and online newspapers and 

journals, online news portals, organisation 

websites and discussion blogs. Some of this 

coverage was as a result of press releases or 

advertisements disseminated by CCRIF; 

others resulted from requests by journalists 

for information and interviews. Other 

articles appeared due to growing recognition 

among the insurance and Caribbean media 

of CCRIF’s positive contribution to disaster 

risk management in the Caribbean and its 

role as an example which can be adapted to 

other parts of the world. 

 

The number of articles (108) declined by 

two-thirds (67%) from the previous year 
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which saw 324 articles that referenced 

CCRIF being published. Usually, the 

occurrence of hurricanes and/or earthquakes 

generates the majority of the media coverage 

for CCRIF.  The reduced press coverage in 

2011-2012 reflects the relatively quiet year.  

 

Thirty-two per cent of CCRIF’s press 

coverage – or 35 articles – were in regard to 

the passage of Tropical Storm/Cyclone Irene 

in August 2011. Although the storm affected 

six CCRIF member countries (Anguilla, 

Antigua & Barbuda, the Bahamas, Haiti, St 

Kitts & Nevis and the Turks & Caicos 

Islands), no policy was triggered by this 

event. 

 

Figure 9 shows the frequency of articles by 

topic area that appeared in the international 

and regional press. 
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Figure 10 shows the distribution of coverage 

by month throughout the 12-month period, 

indicating the regional source of the 

publication.  The figure shows the large 

increase in coverage in August 2011, after 

the passage of Tropical Cyclone Irene.  

Almost all countries within the Caribbean 

region carried stories about CCRIF, 

including member states as well as non-

members such as Suriname and Guyana. 

This region, along with the USA and UK 

provided the greatest coverage.  There were 

56 (52%), 17 (16%) and 16 (15%) articles 

from sources in the Caribbean, USA & 

Canada, and the UK, respectively (see 

Figure 11). 

 

Figure 12 shows the coverage of CCRIF by media 

source: 48 articles appeared in Caribbean printed and 

online newspapers or news outlets and 13 in other 

newspapers or news portals; 21 articles in insurance 

and financial newspapers, journals and websites; 20 

articles on websites of organisations such as the 

International Institute for Sustainable Development 

(IISD), MunichRe, the governments of Dominica and 

Saint Lucia, ReliefWeb and PreventionWeb.  
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CCRIF Website  

 

During the policy year, attempts were made 

to keep the website always current with new 

information updated regularly. Two 

significant updates were made to the CCRIF 

website over the policy year. These included 

the development of: 

 An online training platform for the 

delivery of RTFS training  

 A secure online document 

management system (DMS) for use 

by the CCRIF Board and Team and 

other key stakeholders. This DMS is 

expected to facilitate storing and 

sharing of the most current CCRIF 

documents. 

Other website updates and improvements 

included creation of new webpages for the 

CCRIF Extra-Regional Scholarship 

Programme and the Climate Risk 

Adaptation and Insurance in the Caribbean 

Programme. 

During this year, the CCRIF website was 

accessed 12,232 times; 4,895 (40%) of these 

visits were from the Caribbean. Figure 13 

shows the access to the CCRIF website for 

the months June 2011 to May 2012 and 

Figure 14 shows the website access for each 

quarter in this year by country group.   
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Conferences and Fora 
CCRIF hosted the 6

th
 meeting of the World 

Forum of Catastrophe Programmes. 

Additionally, the CCRIF Board and/or 

members of the team participated in 23 

conferences and meetings over the year. At 

approximately 80 per cent of these 

conferences, presentations on CCRIF were 

made and materials and booklets on CCRIF 

were distributed. CCRIF sponsored three 

conferences, including the Caribbean 

Conference on Comprehensive Disaster 

Management in which the Facility was a 

major sponsor. Conferences hosted, 

sponsored and attended will be presented in 

this section.  
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6th Meeting of the World Forum of Catastrophe Programmes  
 

CCRIF hosted the 6
th

 meeting of the World 

Forum of Catastrophe Programmes (WFCP) 

in Montego Bay, Jamaica between October 

24
th

 and 27
th

, 2011. This meeting was the 

Forum’s annual gathering of representatives 

of catastrophe insurance programmes 

throughout the world and was used to share 

experiences and ideas. CCRIF is one of 

twelve WFCP members and is the only 

multiple-country programme and the only 

programme that focuses on developing 

countries.  This was the first time the Forum 

had been hosted in the Caribbean. Thirty 

representatives from catastrophe and 

terrorism insurance programmes around the 

world, as well as leaders from Caribbean 

and Jamaican institutions, attended the 

meeting. 

 

The objectives of the meeting were to: 

 Share experiences, observations and 

lessons learned from major 

catastrophes in 2010/2011 

 Learn from members about new 

developments in each of their 

respective organisations’ financing      

methodology, coverage innovations 

and claim/benefit response  

 Learn from members about new 

methods,   projects   and    initiatives 

 

whose implementation could be 

undertaken profitably by other 

WFCP member entities 

 Share the hazard landscape of the 

Caribbean region and the initiatives 

being undertaken to reduce 

vulnerability of these small island 

and coastal states. 

 

Day 2 of the meeting was themed “Natural 

Catastrophes, Comprehensive Disaster 

Management in the Caribbean and New 

Initiatives” and focussed on: recovery 

efforts and lessons learned from three major 

catastrophes in 2010 and 2011 – the 

earthquakes that occurred in Japan (March 

2011 – and accompanying tsunami), New 

Zealand (February 2011) and Haiti (January 

2010); sharing the Caribbean experiences in 

comprehensive disaster management (CDM) 

and learning about the Caribbean hazard risk 

landscape; and new initiatives in disaster 

risk management such as the new California 

Earthquake Authority cat bond and 

associated US federal legislation.  

 

Presenters on day two were primarily from 

the Caribbean region and included: Mr 

Ronald Jackson, Director General, Office of 

Disaster Preparedness and Emergency 
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Management, Jamaica; Mr Jeremy 

Collymore, Executive Director, Caribbean 

Disaster Emergency Management Agency; 

Dr Myron Chin, GEM Operational Manager 

and Mr Lloyd Lynch, Research Fellow, 

UWI Seismic Research Centre; Ms 

Ekhosuehi Iyahen, Programme Manager, 

Caribbean Risk Managers and Dr Simon 

Young, CEO, Caribbean Risk Managers.  

Over the two days, twenty presentations 

were made. This meeting of the WFCP was 

chaired by Mr Milo Pearson, Executive 

Chairman of CCRIF. 

 

CCRIF’s Sponsorship of Conferences and Events  
In addition to sponsoring and hosting the 6

th
 Meeting of the World Forum of Catastrophe 

Programmes, CCRIF also sponsored two other conferences. These were:  

Conference of the Caribbean Division of the Institution of Structural Engineers 

CCRIF provided sponsorship worth 

US$10,000 for the sixth conference of the 

Caribbean Division of the Institution of 

Structural Engineers (ISructE) held 15-16 

September 2011 in Port-of-Spain, Trinidad 

& Tobago. The theme of the conference, 

hosted by IStructE in partnership with the 

Council of Caribbean Engineering 

Organisations, the Association of 

Professional Engineers of Trinidad and 

Tobago, and the Trinidad and Tobago 

Institute of Architects, was 

“Environmentally Sustainable Construction 

– Mitigation and Adaptation to Climate 

Change.” The conference was intended to 

raise awareness of the critical importance of 

improving the building process, to examine 

the effect of climate change on natural 

hazards and to encourage the construction 

industry to build in ways that would lead to 

an environmentally sustainable future. 

 

Sixth Caribbean Conference on Comprehensive Disaster Management 

CCRIF supported and participated in the 6
th

 

Caribbean Conference on Comprehensive 

Disaster Management held 5-9 December 

2011 in Trinidad. This conference celebrated 

the twentieth anniversary of the Caribbean 

Disaster Emergency Management Agency 

(CDEMA) and CCRIF’s support is part of 

the Facility’s commitments under the 

Memorandum of Understanding with the 

Agency. 

CCRIF’s participation included: 

 Providing sponsorship for and 

participating in a plenary session 

entitled CDM Moving Forward: 

Seizing Opportunities and 

Repositioning. CCRIF provided 

sponsorship for the inaugural High-

Level Session of the conference held 

as part of this plenary. This session, 

entitled Strategies for Effective 

Disaster Risk Management Policy 

and Programming in Small States, 

included a keynote address by Ms 

Margareta Wahlstrom, Special 

Representative of the United Nations 

Secretary General on Disaster Risk 

Reduction and a discussion led by a 
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panel consisting of ministers of 

government from small island states.  

 Assisting with Professional 

Development Sessions on: 

o The Global Earthquake 

Model (GEM) conducted by 

UWI Seismic Research 

Centre 

o Flood Early Warning 

Systems conducted by the 

Japan International 

Cooperation Agency 

 Participating on the panel for the first 

Plenary Session entitled CDM 

Reflection: Retracing Steps, 

Celebrating Achievements, Distilling 

Gaps, with special guest speaker His 

Excellency Ambassador Sir Lloyd 

Erskine Sandiford, Ambassador of 

the Government of Barbados to the 

People’s Republic of China 

 Participating in a Concurrent Session 

focussing on Climate Smarting 

National Disaster Risk Management 

Programmes 

 Hosting an informal CCRIF open-

house 

 Establishing a booth for the 

conference exhibition 
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CCRIF Participation at Conferences and Meetings  
 

 

Members of the CCRIF Board and Team 

participated in over twenty-five conferences, 

meetings and workshops. Over the year 

there also was a focus on meeting with 

CCRIF member countries to discuss 

Hurricane and Earthquake policy renewals 

and the soon-to-be-offered Excess Rainfall 

policy.  Some of these conferences and 

workshops attended included:  

 International Forum on Caribbean 

Investment and Development 

 

 

 Forum for Agricultural Risk 

Management in Development 

Annual Conference 2011 

 UN Climate Change Conference in 

Bonn 

 UN Climate Change Conference in 

Durban 

 Natural Disasters in the Caribbean 

Workshop  

 International Workshop “Insurance 

for Climate Change Adaptation for 

Private, Productive and Financial 

Sectors” 

 

Dr Simon Young participated in the International Workshop “Insurance for Climate Change 

Adaptation for Private, Productive and Financial Sectors” held 12-14 October 2011, in Lima, Peru.  

Dr Young’s presentation described CCRIF’s experience as an innovative risk-pooling mechanism for 

Caribbean governments.  

 

http://seguros.riesgoycambioclimatico.org/Taller_Internacional/eng/
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CCRIF’s Financial Stability  

CCRIF issued 29 annual policies to 16 CARICOM countries for the 2011/12 policy/financial 

year. Annual premium income totalled just 

over US$20 million, split approximately 

60:40 between tropical cyclone and 

earthquake coverage. CCRIF’s aggregate 

exposure for policies written was just under 

US$625 million, with the tropical cyclone 

to earthquake aggregate split being about 

the same as the premium split. CCRIF 

maintained a premium to pure risk multiple 

of 1.75 for all coverage. 

CCRIF purchased US$125 million of 

reinsurance capacity above US$25 million 

retention to support the claims paying 

capacity of the Facility (see figure at right). 

Reinsurance was purchased from the 

international reinsurance markets, including 

Swiss Re, Munich Re, Partner Re, Hanover 

Re and Lloyd’s of London syndicates 

Hiscox and Catlin. US$30 million of the top 

layer of risk was placed into the capital 

markets via a catastrophe swap between 

CCRIF and the World Bank Treasury. The 

top of the reinsurance structure, at US$150 

million, provided claims paying capacity for 

aggregate annual losses with an 

approximately 1 in 1,400 chance of 

occurring. 

With CCRIF’s own additional capital, the 

claims paying capacity of CCRIF for the 

2011/2012 policy year was significantly greater than the modelled aggregate annual loss with a 1 

in 1,000 chance of occurring, thus comfortably falling within CCRIF’s guidelines for financial 

security and substantially better than any of its peers in either the public or private sector. 
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Audited Financial Statements 2011/12 

  

















































CARIBBEAN CATASTROPHE RISK INSURANCE FACILITY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MAY 31, 2012 AND 2011

(Expressed in United States dollars)

- 22 -

19. Subsequent events

Management have performed a subsequent events review through September 20, 2011, being the date that the
financial statements were available to be issued. Management concluded that there were no subsequent events
which required additional disclosure in these financial statements, except as disclosed below.

Subsequent to year end, Hurricane Isaac affected three of the Participating Countries under the Company's
parametric contracts. However, preliminary runs of the Company's loss model indicated that none of the affected
Participating Countries had reached the attachment points that would trigger a claim and therefore no payout is
due.
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