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OUR
VISION
A  Caribbean region and beyond 
with optimized disaster risk 
management and climate change 
adaptation practices supporting 
long-term sustainable development.



OUR CORE
VALUES

Filling a gap in available insurance offerings 
for natural catastrophes

Ensuring speedy payouts when a member’s 
policy is triggered

Charging lowest possible premiums consistent  
with long-term sustainability

Being transparent and accountable 

Being innovative and providing new products to 
meet the needs of our members 

Facilitating capacity building in disaster risk 
management and ex-ante financing

At CCRIF we are committed to:
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Strategic Objectives
Our mission is to assist member governments and their 
communities in understanding and reducing the socioeconomic 
and environmental impacts of natural catastrophes. We do this 
by being a global exemplar in providing immediate liquidity 
through a range of affordable insurance products, developing 
innovative and dynamic tools and services, engaging in 
effective partnerships and operating in a way that is financially 
sustainable and responsive to the needs of the members. 

Our mission is underpinned by
6 strategic objectives:

1
2
3
4

5
6

To provide products, services and tools responsive to the needs of members

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

To expand membership

To deepen strategic partnerships

OUR
MISSION &
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CCRIF SPC, formerly the Caribbean Catastrophe Risk Insurance Facility, is a 
segregated portfolio company, owned, operated and registered in the Caribbean. 
It limits the financial impact of catastrophic hurricanes, earthquakes and excess 
rainfall events to Caribbean and – since 2015 – Central American governments 
by quickly providing short-term liquidity when a parametric insurance policy is 
triggered. It is the world’s first regional fund utilizing parametric insurance, giving 
member governments the unique opportunity to purchase earthquake, hurricane 
and excess rainfall catastrophe coverage with lowest-possible pricing. CCRIF was 
developed under the technical leadership of the World Bank and with a grant from 
the Government of Japan. It was capitalized through contributions to a Multi-Donor 
Trust Fund (MDTF) by the Government of Canada, the European Union, the World 
Bank, the governments of the UK and France, the Caribbean Development Bank 
(CDB) and the governments of Ireland and Bermuda, as well as through membership 
fees paid by participating governments. In 2014, an MDTF was established by the 
World Bank to support the development of CCRIF SPC’s new products for current 
and potential members, and facilitate the entry for Central American countries and 
additional Caribbean countries. The MDTF currently channels funds from various 
donors, including: Canada, through the Department of Foreign Affairs, Trade and 
Development; the United States, through the Department of the Treasury; the 
European Union, through the European Commission; and Germany, through the 
Federal Ministry for Economic Cooperation and Development.
 
2017 marks 10 years of operations of CCRIF – 10 years of innovation in catastrophe 
insurance… in the Caribbean and Central America. 

WHO
WE ARE
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My lifelong philosophy has always been to make a positive and lasting contribution 
to humanity. I feel that the work that CCRIF does and the service that it has provided 
to the Caribbean since 2007 – and more recently since 2015 to Central America – 
aligns with this philosophy. CCRIF has been providing catastrophe risk insurance for 
hurricanes, earthquakes and excess rainfall as a means of facilitating immediate 
injections of liquidity to member countries in the aftermath of disasters, thus 
ensuring continuity of government operations and enabling critical infrastructure 
to be quickly restored and most importantly addressing humanitarian needs. 

In this our 10th year of operation, I am pleased to say that we have stood true to our 
core values and principles. Notwithstanding, we have started, and through 2017 
will continue, to reflect on our achievements and best practices, and also will focus 
on the lessons we have learned over the years in the parametric insurance business. 
This will be important for us in charting the way forward for the next 10-15 years. 
We will not undertake these reflections in insolation from our members, donors 
and key stakeholders as they have been very much a part of the successes that 
we have achieved over the years. We plan to engage them in a series of strategic 
planning sessions to work with us in mapping our future endeavours. In the years 
to come, it is our strong intention to be able to support other countries in the wider 
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CHAIRMAN’S
MESSAGE

“As we assess and report on our 
performance over the policy year 2016/17, 
on behalf of the Board of Directors, I wish to 
thank my management team and CCRIF’s 
service providers for their dedication, 
innovative thinking, initiative, ardent 
support and their individual and collective 
contributions to advancing the mission 
of the facility, which have resulted in the 
performance recorded. Thank you!”
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Caribbean Region as well as other regions of the world in the provision of both direct 
and indirect insurance. This we anticipate will advance the G-7’s goal of expanding 
climate risk insurance in developing countries, thereby increasing the number of 
people with access to climate risk insurance coverage by up to 400 million by 2020. 
We have already started this expansion to other countries and CCRIF is the first and 
only facility offering parametric insurance to the governments of Central America. 

Let me now take a moment to reflect on the 2016/17 policy year. First and foremost 
are the payouts that the facility made in 2016. We made nine payouts totalling 
US$31 million to six countries for earthquakes, tropical cyclones and/or excess 
rainfall. These payouts brought the total payouts made by CCRIF since its inception 
to a little over US$69 million. There are two significant points related to payouts 
that I would like to highlight – firstly, the payout to Haiti of almost US$20.4 million 
on its tropical cyclone policy following Hurricane Matthew in October 2016 was 
the largest payout made by CCRIF; and secondly, our newest – and first Central 
American – member, Nicaragua received its first payouts this year – in June 2016, 
following a magnitude 6.1 earthquake and in November 2016 after Hurricane Otto. I 
would like to reiterate that CCRIF was not designed to cover all losses on the ground, 
but an invaluable benefit of CCRIF membership is the ability of governments to 
receive immediate access to liquidity after catastrophic events, which is critical for 
countries post disaster. 

I was extremely pleased to have learned that 1.4 million persons in Haiti benefited 
from the payout following Hurricane Matthew and was also deeply heartened that 
some of those resources were able to be used to provide food and medication for 
children – generally considered to be a vulnerable group in our society but who are 
also our future leaders. 

Almost immediately after an event, the facility is able to inform countries if policies 
were triggered and if so, the approximate payment amount. These infusions of 
cash within two weeks after an event are critical for immediate repair and recovery 
activities while countries await ex-post disaster relief from the international 
community, which could sometimes take months to mobilize.

Tied to payouts is claims-paying capacity and I am pleased to report that the claims-
paying capacity of CCRIF for the 2016/17 policy year remained within the facility’s 
guidelines for financial security and we are comfortably able to pay losses for a 1-in-
1,000-year series of catastrophe events.

In terms of coverage, CCRIF continues to encourage member governments to scale 
up their coverage. However, being cognizant of the economic and fiscal challenges 
faced by members, CCRIF has over the years provided discounts on premiums for 
all policies and for the first time this year introduced a sales discount for additional 
coverage purchased over the previous policy year, without compromising our financial 
sustainability. Our focus on assisting our members to increase their coverage takes 
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on greater significance in the face of a changing climate, which is expected to lead 
to more intense storms and hurricanes. 

I take the opportunity here to thank our donors for their continued support of 
CCRIF. During this year, we received additional financing from both the European 
Union through the European Commission and from the Government of Germany 
through the Federal Ministry for Economic Cooperation and Development. These 
funds will be used to expand the Central America segregated portfolio to provide 
geophysical and climate-related products for COSEFIN1 Participating Countries. The 
funds also will provide additional climate-related products for Caribbean members. 
This support from donors and multilateral organizations such as the World Bank 
illustrates their confidence in the products and services provided by CCRIF, which 
are important tools in risk transfer and should be included in a country’s disaster 
risk management strategy as well as other strategies for securing economic 
sustainability and growth prospects. 

I continue to be proud of CCRIF and the work we do continues to be cited as an 
internationally recognized example of a risk transfer mechanism that should be 
seen as a key and indispensable component of countries’ strategies for economic 
development, disaster risk management and climate resilience as they prepare 
to achieve higher levels of growth, reduce poverty and become internationally 
competitive.

As we look forward to the future, our goal is to strive to continue to meet and 
exceed the expectations of our members, donors and stakeholders. We also hope to 
advance some critical areas including the further capitalization of CCRIF to enable 
us to not only bring new products to the market but also to allow our members to 
scale up their coverage. We hope to continue to be able to share our experiences, 
best practices and lessons learned with other regions of the world whilst at the 
same time playing our part in advancing Agenda 2030 – Sustainable Development 
Goals focusing on the principle of “leaving no one behind” in development. 

1  Council of Ministers of Finance of Central America, Panama and Dominican Republic

Milo Pearson
Chairman, CCRIF SPC
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My report will highlight the main areas of work undertaken by CCRIF over the 
2016/17 financial year – our accomplishments as well as issues and challenges 
we faced. As is customary, CCRIF’s annual report presents progress during the year 
towards the achievement of each of CCRIF’s six strategic objectives and reflects our 
commitment to being a global exemplar in providing immediate liquidity following 
a natural hazard. This is achieved through the provision of a range of parametric 
insurance products, developing innovative and dynamic tools and services, engaging 
in effective partnerships and operating in a manner that is financially sustainable 
and responsive to the needs of our members.

I am very proud to lead this organization – an organization underpinned by 
innovation, continuous improvement and most importantly one that is advancing 
the development of small island and coastal states. The work that we are engaged 
in becomes even more critical as it is now globally recognized that insurance, 
reinsurance and insurance-linked securities can play a key role in the financial fight 
against the perils of climate change. The innovative risk transfer products provided 
by CCRIF can act as a vast security blanket for our members, which are vulnerable 
to the increasing severity and variability of climate- and weather-related perils. 

CEO’s
REPORT

“Over this policy year, 2016/17, CCRIF 
achieved much. These accomplishments were 
made possible through the contributions of 
members, donors, stakeholders and my team 
of service providers and staff in addition to 
the support of my Board. I wish to take this 
opportunity to thank you all and look forward 
to working with you in the 2017/18 policy 
year – as we work towards advancing the 
sustainable prosperity of the Wider Caribbean 
Region.”
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In the 10th year of our operations we are happy to report that our members increasingly 
recognize the facility as a key partner in development and realize that gaining 
access to fast-disbursing liquidity for relief and recovery efforts in the aftermath of 
disasters when a policy is triggered results in enhanced fiscal resilience and helps 
reduce the long-term economic losses associated with these events. 

CCRIF utilizes a results-based management framework to monitor and evaluate its 
performance. Forty-four indicators are measured against targets to assess progress 
which then allows for documenting best practices or taking corrective action. Over 
the policy year 2016/17, the facility met or exceeded 63 per cent of its targets with 
another 9 per cent of the targets exceeding the baseline target, signalling extensive 
work undertaken towards achieving the three-year target. The facility anticipates 
that it will meet the remaining targets within the one year left within its strategic 
planning cycle. 

I will now highlight a few areas in which the facility met or exceeded targets. I am very 
pleased to report that much progress was made with respect to the development 
of two new products – one for drought and another for fisheries. The development 
of these new products is based on the demand of current members, the increase 
in drought conditions in the region and the need to bring to market in the near 
future a product for agriculture – another area in which members have expressed 
an interest. Additionally, as we stress the linkages among financial protection, 
disaster management and social protection, CCRIF worked closely with the Munich 
Climate Insurance Initiative (MCII) in shaping Phase II of the Climate Risk Adaptation 
and Insurance in the Caribbean Project. Like Phase I, this project will focus on the 
provision of microinsurance to vulnerable groups who may be impacted by natural 
hazards. The project, which will begin implementation in the 2017/18 policy year, 
is designed to increase uptake of microinsurance in five countries, two more than 
in Phase I.

The importance of risk transfer cannot be overstated. This policy year, our members 
purchased 39 policies at an aggregate value of US$29.2 million. To encourange 
our members to increase coverage levels for the 2017/18 policy year, the facility 
introduced a 35 per cent sales discount for increasing coverage above the levels of 
the previous policy year. 

Over the policy year, six member countries received payouts under their policies. 
At three policy payout ceremonies, members of the CCRIF team were able to 
discuss the CCRIF mechanism, risk transfer in general and other key issues around 
financial protection strategies, social protection and disaster risk management. 
These ceremonies also provided us with an opportunity to discuss with government 
ministers and senior technocrats how the payouts had been used and their plans 
for the remaining unspent funds. 

I am pleased to report that we also developed two new policy features for tropical 
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cyclone and earthquake policies, which will be offered to members for the next policy 
year: the Reinstatement of Sum Insured Cover and the Aggregated Deductible Cover 
(ADC). The Reinstatement of Sum Insured Cover is designed as a simple addition to 
the policies and enables access to coverage even after the coverage limit of a policy 
is reached. The ADC was designed to provide a minimum payment for events that 
are not sufficient to trigger a CCRIF policy but where there are identified losses on 
the ground; in effect, the ADC was designed to reduce the basis risk inherent in 
parametric insurance in which some events are missed or not identified.

CCRIF continues to place much emphasis on our corporate governance, financial 
sustainability and risk management framework. This is reflected in our strong 
performance in this area, with the facility meeting all targets related to sustainable 
claims-paying capacity; these targets include the probability of default, minimum 
claims-paying capacity, rating of financial strength of reinsurers and bond holders 
and turnaround time for paying claims (14 days after the end of the event). 

As it relates to the financial performance, two of CCRIF’s segregated portfolios (SPs) 
registered losses, predicated primarily on the level of payouts in the policy year.  
The Caribbean EQ/TC SP registered losses of US$14.2 million and the Caribbean 
XSR SP recorded US$4.9 million in losses. The Core SP enjoyed a moderate profit of 
US$1.6 million whilst the Loan Portfolio Cover SP and Central America SP earned 
US$0.17 million and $0.66 million respectively. The net result of our operations 
this year is that CCRIF remains a strong financial institution and meets all solvency 
requirements to the satisfaction of its regulator, The Cayman Islands Monetary 
Authority (CIMA).

I am very proud of the development and implementation of the CCRIF Training 
Programme, “Understanding Ex-Ante Disaster Financing, CCRIF Parametric Policies 
and the Relationship with Fiscal and Economic Policy”. Early in the policy year, the 
CCRIF Team began to prepare this programme as a means of increasing understanding 
by member countries of the products that we provide and the underpinnings of 
country policies, including policy elements and country risk profiles. We fully 
acknowledge that parametric insurance and the concepts associated with ex-ante 
risk financing are new in the development sphere and we feel that it is important 
to build the knowledge base amongst our members. During the policy year we were 
able to deliver this programme to five member governments and the intent is to 
have all member countries benefit from the training.

In keeping with our strategic objective to increase membership, the team held 
extensive discussions with COSEFIN member countries towards enhancing their 
understanding of CCRIF, risk transfer, parametric insurance and ex-ante financing 
instruments in general. In May 2017, the MDTF created to support the Central 
America SP was expanded with additional financing of almost US$15 million from 
the European Union. These funds are dedicated to the provision of geophysical 
and climate-related products for COSEFIN Participating Countries. We believe that 
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these additional resources and our continued interaction with decision makers will 
result in other Central American countries joining CCRIF.

Finally, the facility’s thrust towards building regional capacity in disaster risk 
management continued through our Technical Assistance (TA) Programme. This 
year we provided scholarships to seven students to pursue degrees at the three 
campuses of the University of the West Indies and in the UK. Our scholarship 
recipients continue to conduct research of value to the Caribbean and return to 
assist their home countries with increased knowledge, technical capacity and skills. 
Our two new programmes which provide internships and small grants were even 
more successful in their second year. This year, 10 additional host organizations 
joined the internship programme and we were able to place 25 interns – five 
more than the previous year. Under the small grants programme, two of the first 
projects were completed and these organizations were awarded grants for follow-
up projects, building on the successes of the original projects. We believe that these 
interventions – at a more personal level – effectively complement our sovereign 
products and national-level interaction with our member governments.

I look forward to the 2017/18 policy year as we work to strengthen our existing 
relationships with our current members and work towards enhancing engagement 
with other countries in the region that are not members, which would benefit 
from participating in CCRIF and enhancing their fiscal and disaster management 
frameworks. 

I will now present the CCRIF Performance Report Card 2016-2017 which provides a 
synopsis of the projects, programmes and key activities undertaken over the policy 
year aligned to each of our six strategic objectives. 

Isaac Anthony
CE0, CCRIF SPC
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Timothy Antoine is the 
Governor of the Eastern 
Caribbean Central Bank. 
Previously, he was the 
Permanent Secretary in 
Grenada’s Finance Ministry 
for 14 years. From 2005 to 
2007, Mr. Antoine acted as 
an Advisor to the Executive 
Director for Canada, 
Ireland and the Caribbean 
at the World Bank, working 
on behalf of the Caribbean 
and played a significant 
role in the establishment 
of CCRIF in 2007.

Faye Hardy
CDB-nominated
board member,
representing donors

Timothy Antoine 
CARICOM-nominated
board member,
representing member countries

Faye Hardy has over 20 years 
of experience in the areas of 
finance and accounting, and 
currently serves in the position 
of Manager, Accounting at 
the Caribbean Development 
Bank (CDB). 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). Mrs. Hardy has provided 
technical assistance and advice 
to other regional organizations, 
and regularly lends her 
expertise in a financial capacity 
to a variety of volunteer 
organizations.



12

AN
NU

AL
 R

EP
OR

T
20

16
-1

7

Milo Pearson has over 
40 years of insurance 
experience and has created 
two landmark organizations 
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, 
Mr. Pearson specializes in 
regulatory and catastrophe-
related issues. He is also 
the Executive Director for 
the Pacific Association 
of Domestic Insurance 
Companies, an industry 
trade association.

Desirée Cherebin
CDB-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. She was 
Director of Bank Supervision at 
the Central Bank of Barbados 
prior to her retirement from 
that institution in 1997. She 
also worked as an Economist 
with the Ministry of Trade in 
Barbados and as an Advisor 
to the Governor of the Central 
Bank of Barbados.

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 
40-year career in Caribbean 
insurance. Currently, he 
is a Technical Advisor 
and Director at Billy 
Craig Insurance Brokers 
in Jamaica. Mr. 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.

Ken Blakeley
CARICOM-nominated
board member, insurance 
specialist
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EXECUTIVE
MANAGEMENT

Isaac Anthony was appointed CCRIF Chief Executive Officer 
on 1 January 2013. Prior to this appointment, Mr. Anthony 
served as Permanent Secretary, Planning and National 
Development in the Government of Saint Lucia. He also 
has served his country in key positions such as Accountant 
General, Registrar of Insurance, Director of Finance and 
Permanent Secretary, Finance. He served as a CCRIF board 
member appointed by CARICOM from 2007 to 2012. Mr. 
Anthony brings many years’ experience as a senior finance 
and planning official with the Government of Saint Lucia 
coupled with service on the boards of key regional financial 
institutions such as the Caribbean Development Bank 
and the Eastern Caribbean Central Bank. Mr. Anthony is 
a graduate of the University of the West Indies, with a 
Bachelor of Science degree in Economics and Accounting 
and an MBA from that institution.

Gillian Golah was appointed CCRIF Chief Operations Officer 
on 1 October 2015. Before she assumed this position, Ms. 
Golah was the Vice President of Business Development 
at the Trinidad & Tobago International Financial Centre, 
where she played a central role in the establishment of 
the financial services outsourcing industry in Trinidad & 
Tobago. Previously, she served as Chief Operations Officer 
of Development Finance Limited after gaining substantial 
experience in credit operations, private equity, grant 
management and microfinance at the executive and board 
levels. Ms. Golah received a Bachelor’s degree from the 
University of the West Indies with First Class Honours 
and a Master’s degree in Actuarial Sciences from Heriot-
Watt University Edinburgh. She also holds a Financial Risk 
Manager (FRM) designation from the Global Association of 
Risk Professionals.

Isaac Anthony 
Chief Executive Officer

Gillian Golah
Chief Operations Officer
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EVALUACÍON DE RIESGOS NATURALES (ERN) / RISK ENGINEERING
AND DESIGN (RED), RISK MANAGEMENT SPECIALIST
The ERN/RED consortium team provides the services of risk management, financial planning, catastrophe modelling and coordination 
of reinsurance placement for CCRIF. RED, which began in 2008, has expertise in catastrophe risk modelling for earthquakes, tropical 
cyclones and floods. RED’s projects deal with issuance of catastrophe bonds for sovereign countries and designing products for 
catastrophe risk management of insurance facilities. ERN was founded in 1996 and is the leading catastrophe risk modelling firm 
in Latin America. ERN has developed models for several perils, including earthquake, tropical cyclone and drought, and for many 
countries in the world. Paolo Bazzurro is the ERN/RED team leader for CCRIF.

KINETIC ANALYSIS CORPORATION, HAZARD AND RISK ASSESSMENT SPECIALIST
Kinetic Analysis Corporation (KAC) is a leader in multi-model risk assessment and impact forecasting for extreme weather, 
earthquakes and other catastrophe events. Kinetic Analysis produces accurate, site-specific assessments of the potential impact of 
natural hazards and resulting loss for events around the globe. Kinetic Analysis conducts hurricane and earthquake hazard and risk 
assessments and provides rainfall estimates that underlie the catastrophe insurance products offered by CCRIF. Jan Vermeiren and 
Steven Stichter are KAC’s team leaders for CCRIF.

BUTTERFIELD ASSET MANAGEMENT LTD., ASSET MANAGER
Butterfield Asset Management is a fully integrated group business, operating across 4 jurisdictions – Bermuda, The Cayman Islands, 
London and Guernsey – and has been an investment manager for primary insurance and captive insurance companies in Bermuda 
and the Cayman Islands for over 25 years. Butterfield Bank Cayman was incorporated in 1967 as a wholly-owned subsidiary and 
is regulated by the Cayman Islands Monetary Authority. Andrew Baron is Butterfield’s team leader for CCRIF and is Head of Fixed 
Income for the Group.

WILLIS RE, REINSURANCE BROKER
Willis Re, part of Willis Towers Watson, is one of the world’s leading reinsurance advisory and broking businesses, with roots dating 
to 1828. Through its global network, Willis Re delivers world-class reinsurance expertise and analytics capabilities to a diverse 
client base, serving the risk management and risk transfer needs of all the world’s major re/insurance carriers and many national 
catastrophe schemes. With its global expertise, local understanding and on-the-ground presence, Willis Re helps clients make 
better reinsurance decisions and negotiate optimum terms to boost business performance. Willis Re also works in partnership 
with the Willis Research Network (WRN), the world’s largest collaboration between academia and the finance and re/insurance 
industries. With over 50 world-leading institutions in the network, the WRN is unique to Willis. It provides an essential foundation 
for catastrophe model and vendor model analysis. Anthony Phillips, Cameron Roe and David Simmons are Willis Re’s team leaders 
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 organization 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. Ivan Carter is Sagicor’s team leader for CCRIF and is 
supported by Kimberlyn Battick as the Account Manager.

SUSTAINABILITY MANAGERS, CORPORATE COMMUNICATIONS MANAGER
Sustainability Managers (SM) is a consultancy company that offers a range of services to public and private sector entities as well 
as international and regional organizations in the areas of policy development and planning, environmental education, capacity 
building, environmental management and communications. As Corporate Communications Manager, Sustainability Managers 
provides CCRIF with the following services: publications development, events planning, public relations and media relations 
management, strategic planning, training and IT management. SM also manages the implementation of the CCRIF Technical 
Assistance Programme. Elizabeth Emanuel is Sustainability Managers’ team leader for CCRIF and is supported by Gina Sanguinetti 
Phillips as the Programme Director. 

LONDON & CAPITAL LTD., ASSET MANAGER
London & Capital is a specialist asset management company head-quartered in London, UK. 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.

THE CCRIF TEAM
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CCRIF’s operations are laid out in the facility’s Operations Manual and 
are executed by six service provider companies under the guidance of 
the Board of Directors, the Chief Executive Officer (CEO) and the Chief 
Operations Officer (COO). 

ORGANIZATIONAL
STRUCTURE

1 The Executive Assistant/Operations Analyst position is as follows: Executive Assistant reports to CEO; Operations Analyst reports to COO.
2 The Corporate Communications Manager also manages the Technical Assistance Programme. 
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CCRIF’s core business centres on making available to its members parametric insurance 
products for tropical cyclones, earthquakes and excess rainfall. As an organization focused 
on innovation and continuous improvement, the facility continues to develop new products 
for other hazards and/or sectors where feasible and where there is demand by member 
governments. In reporting on our core business for the 2016/17 policy year, the following 
areas will be addressed:

For the 2016/17 policy year, 
CCRIF members purchased 
a total of 39 policies: 15 
tropical cyclone (TC) policies, 
13 earthquake (EQ) policies 
and 11 excess rainfall (XSR) 
policies. Members benefitted 
from a discount of 25 per 
cent of the gross premium 

for TC and EQ policies and 15 per cent for XSR policies. Also, members benefitted from a 
further 35 per cent sales discount on any increased portion of coverage purchased for TC, 
EQ and/or XSR.

OUR CORE
BUSINESS

• Policy renewals and enhancements 

• Policy payouts in 2016/17

• Hazard event reporting 

• Model development for new parametric products

• Microinsurance

• Expanding membership

• Improving understanding of the products that CCRIF provides

POLICY RENEWALS AND ENHANCEMENTS



18

AN
NU

AL
 R

EP
OR

T
20

16
-1

7
Ou

r C
or

e 
Bu

si
ne

ssDuring the policy year, CCRIF worked on the development of two special features for 
tropical cyclone and earthquake policies, which will be introduced for the 2017/18 
policy year. These two new features are:

• Reinstatement of Sum Insured Cover
• Aggregated Deductible Cover

Both features will be made available at no cost to Caribbean members for the 2017/18 
policy year as part of CCRIF’s 10th anniversary celebrations.

POLICY PAYOUTS IN 2016/17
During the 2016/17 policy year, CCRIF made 
nine payouts totalling a little over US$31 
million to six member governments on their 
tropical cyclone, earthquake and/or excess 
rainfall policies (see table on following page).

The major event during the year was Hurricane 
Matthew, which passed through the Caribbean 
during September and October 2016. The 
payout of almost US$20.4 million to Haiti on 

Reinstatement of 
Sum Insured Cover

The Reinstatement of Sum Insured Cover is a 
simple addition to the original TC/EQ policy 
to establish a “reinstatement of cover 
provision” after the initial cover has been 
exhausted. The reinstatement cover therefore 
provides access to coverage even after the 
maximum coverage limit of a policy is 
reached. This prevents the situation of 
leaving a country exposed until the following 
policy year if their insurance cover is 
exhausted early in the current policy year. 

Aggregated 
Deductible Cover

The Aggregated Deductible Cover (ADC) was 
designed to provide a minimum payment for 
events that are objectively not sufficient to 
trigger a CCRIF policy, because the modelled 
loss is below the attachment point. The ADC 
also was designed to reduce the basis risk 
inherent in parametric insurance in which 
some events are missed or not identified. The 
ADC therefore aims to reduce the probability of 
a missed payment when there are losses on 
the ground that should be covered by the 
policy, but which were not triggered by the 
model. The basis risk is greater for smaller 
modelled losses. The sum insured available to 
each country for the ADC is up to the annual 
net premium paid by member countries for 
their TC and EQ policies.
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Event Country Policy Payout (US$)

Earthquake, 9 June, 2016 Nicaragua EQ 500,000

TC Earl, August 2016 Belize XSR 261,073

TC Matthew
September/October 2016

Barbados
TC 975,000

XSR 753,277

Saint Lucia XSR  3,781,788

St. Vincent and the 
Grenadines XSR 285,349

Haiti
TC 20,388,067

XSR 3,020,767

TC Otto, November 2016 Nicaragua TC 1,110,193

TOTAL PAYOUTS 2016/17 US$31,075,514

its TC policy was the largest payment made by CCRIF at that time. Haiti received a 
total of over US$23 million on its TC and XSR policies due to Matthew. On 7 November 
2016, the CCRIF CEO met with Haiti’s then Minister of Finance, Hon. Yves Bastien as 
well as representatives of the Caribbean Development Bank (CDB) and other officials 
from Haiti’s Ministry of Finance and disaster management and environmental 
management agencies to discuss Haiti’s CCRIF policies, CCRIF payouts to the country 
and use of the payouts after Matthew. The CDB has paid Haiti’s CCRIF policy premiums 
for the past five years.
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In November 2016, Minister Bastien indicated 
that only 50 per cent of the US$23 million payouts 
had been used. The funds were used for: provision 
of food and shelter for at least 1.4 million persons 
who were adversely affected and displaced by 
Matthew, the purchase of medication especially 
for children, unblocking of main roads, assistance 
to the agriculture sector, the purchase of 
tarpaulins for houses – some 18,000 houses in the 
south were without roofs, and the replacement of 
roofs for schools, churches and court houses. 

On 24 November 2016, CCRIF board members Mrs. 
Faye Hardy and Mrs. Desirée Cherebin presented 
Hon. Christopher Peter Sinckler, Barbados Minister 
of Finance and Economic Affairs, with a token 
symbolizing payment of US$1.7 million under 
the country’s excess rainfall policy following 
the passage of Tropical Storm Mathew. Minister 
Sinckler indicated that the funds will be used to 
fix roads and do remedial work in low-lying areas 
where people had to be evacuated.

On 19 October 2016, CCRIF CEO Mr. Isaac 
Anthony officially presented a payout cheque 
for US$3,781,788 to Saint Lucia Prime Minister 
Honourable Allen Chastanet. This payout was due 
on Saint Lucia’s Excess Rainfall Policy because 
of impacts from rains associated with Tropical 
Storm Matthew. Prime Minister Chastanet 
indicated that, “this cheque will be going directly 
to strengthening and rebuilding our agriculture 
sector and to paying for some of the costs that 
we have.”

L-R: Mr. Isaac Anthony - CCRIF CEO, Hon. Yves Bastien - Haiti’s Minister of Finance, and 

Ms. Cheryl Dixon - Coordinator, Environmental Sustainability Unit at the CDB at the 

ceremony recognizing payment of US$23.4 million by CCRIF to the Government of Haiti
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CCRIF PAYOUT
CEREMONIES
Across the Caribbean | 2016

Haiti Received Payouts Totalling
US$23 Million following Matthew
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CCRIF monitors and reports on all tropical cyclone (TC) and earthquake (EQ) events 
in the Caribbean Basin that have the potential to affect one or more of its member 
countries as determined by CCRIF’s Multi-Peril Risk Estimation System (MPRES) under 
the terms of CCRIF’s tropical cyclone and earthquake policies. CCRIF also monitors and 
reports on rainfall events that have the potential to affect one or more of its member 
countries that have excess rainfall (XSR) policies. 

In 2016/17, a total of 13 hazard events were reported. These events affected 13 of the 
17 CCRIF member countries as shown in the table below. As noted above, there were 
four triggering events that resulted in payouts in six member countries:

• Earthquake on June 9, 2016 – Nicaragua
• Tropical Cyclone Earl – Belize
• Tropical Cyclone Matthew – Barbados, Haiti, Saint Lucia and St. Vincent and 

the Grenadines
• Tropical Cyclone Otto – Nicaragua

Detailed event briefings for each reportable event are available on the CCRIF website DATE EVENT CCRIF MEMBER COUNTRIES AFFECTED

9 June 2016 6.1 earthquake Nicaragua

14 June 2016 5.0 earthquake Nicaragua

3 July 2016 5.3 earthquake Nicaragua

August 2016 Tropical Cyclone Earl Belize

September/October 2016 Tropical Cyclone Matthew
Barbados, Dominica, Grenada, Haiti, Jamaica, Saint Lucia, 
St. Vincent and the Grenadines, The Bahamas, Turks and 

Caicos Islands2

15 September 2016 5.4 earthquake Nicaragua

2  TC Matthew was a reportable event for Dominica, Grenada, Jamaica, and the Turks and Caicos Islands but did not trigger 
  payouts in these countries. The Bahamas was affected by Matthew, but did not have CCRIF policies for the 2016/17 year. 
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NEW MODEL DEVELOPMENT
Model Development for Tropical Cyclone and Earthquake 

During the 2016/17 policy year, CCRIF began the development of new tropical cyclone 
(TC) and earthquake (EQ) loss assessment models that are collectively called SPHERA 
(System for Probabilistic Hazard Evaluation and Risk Assessment). Starting in the 
2018/19 policy year, SPHERA will replace the current model used by CCRIF – the Multi-
hazard Parallel Risk Evaluation System (MPRES). MPRES currently underpins the TC 
and EQ insurance products purchased by Caribbean and Central American countries. 

Detailed event briefings for each reportable event are available on the 
CCRIF website – www. ccrif.org. 

DATE EVENT CCRIF MEMBER COUNTRIES AFFECTED

28 September 2016 5.5 earthquake Nicaragua

November 2016 Tropical Cyclone Otto Nicaragua

24 November 2016 7.0 earthquake Nicaragua

6 December 2016 5.9 earthquake Trinidad and Tobago

3 January 2017 5.8 earthquake Dominica

17 April 2017 5.6 earthquake Antigua and Barbuda

16-18 May 2017 Rain event Haiti

15-19 May 2017 Rain event Jamaica
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The new SPHERA loss assessment models are being designed to be able to:

• Produce ex-ante estimates of future EQ- and TC-induced losses in countries, to 
be used for parametric insurance policy pricing

• Estimate in near real time the modelled losses to buildings and infrastructure 
due to earthquake ground motion and to TC-induced wind and storm surge 
caused by events in the region

• Compute the payout to the insured countries due to the occurrence of an 
earthquake or a tropical cyclone according to the event parameters defined 
by the United States Geological Survey (USGS) and the United States National 
Oceanic and Atmospheric Administration (NOAA)

The models are based on a geo-referenced database of buildings and infrastructure 
that includes building count, replacement cost and vulnerability classification of the 
different assets at a 1 km2 granularity (100m2 along the coastline). Unlike the MPRES 
model, the new exposure database will provide the economic value of the exposed 
assets disaggregated by sector (residential, commercial, industrial, hotels, education, 
healthcare, public, airports, ports, power facilities, road network etc.) and by building 
class (e.g., reinforced concrete, masonry, etc., of different age and height).

By leveraging several sources of information, two consequence databases were built, 
which include the related physical, human and economic losses caused by a collection 
of historical EQ and TC events that have occurred in the countries of interest. These 
databases will be used to validate and calibrate the two risk models.

The EQ hazard module is being designed to statistically estimate the impact caused 
by future earthquakes through a probabilistic seismic hazard assessment (PSHA) 
technique that combines the frequency of occurrence of future earthquakes in time 
and space and the evaluation of the ground motion random fields generated by each 
event. The TC hazard module is designed to statistically estimate the impact of future 
tropical cyclones, storms and depressions either by-passing or making landfall in any 
of the countries considered. A probabilistic procedure is adopted to simulate future 
storm tracks along with relevant storm parameters and for each simulated scenario 
to compute random fields of wind and storm surge intensities in the affected region. 
For both perils, the hazard module allows for computing of ground motion or wind 
and storm surge intensities induced by the occurrence of an earthquake or a tropical 
cyclone, respectively, according to the parameters provided by the USGS and NOAA.
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General Framework of the Tropical Cyclone Model

DF = Damage Function
IED = Industry Exposure Database 

Model Development for Drought

During the policy year, CCRIF began the development of a drought risk model for 
Caribbean and Central American countries. This model responds to the need for a swift 
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financial response to the loss of crop yield caused by exceptionally dry years. Droughts 
are widely recognized as environmental and natural hazards. They are mostly related 
to the reduction in the amount of precipitation received over an extended period of 
time, such as a season or a year, enhanced by other factors like high temperatures, high 
wind and low humidity. Agricultural systems are particularly sensitive to droughts, 
since crop yield is closely related to precipitation and temperature. 

The purpose of the model is to identify agricultural drought events (i.e., droughts 
affecting crop production) occurring in Caribbean and Central American countries, and 
assessing the resulting losses due to reduced yield. 

This model is based on a structure of physically based triggers that account for 
precipitation and vegetation in order to ensure consistency with the physical 
phenomena that cause droughts. The models are calibrated against historical crop 
yield data provided by the United Nations Food and Agriculture Organization (FAO) 
and validated against historical reports of droughts. The model is designed to run 
on an annual basis, for all the countries of the domain of study and for six types of 
crops (banana, coffee, maize, rice, sugar cane and a generic category that is meant 
to be used for any other crop). The same risk model was also used to reconstruct the 
historical drought events that occurred in the past 32 years, and its results will be 
used to design a parametric insurance policy. 

Two types of drought events are identified by the model: the dry spell event (i.e., a 
short but very intense drought which causes acute crop stress) and the yield reduction 
event (i.e., a longer but milder drought which causes a reduction of crop yield). 

By May 2017, the model was operational and was used to estimate insurance policy 
parameters for each member country. The insurance product is being designed to 
trigger a payout at the end of a dry year to any insured country that has had a significant 
loss of crop yield.
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Model Development for Fisheries

CCRIF is engaged in an initiative of the United States Department of State, World Bank, 
Food and Agriculture Organization (FAO) and others to develop parametric insurance 
products to be marketed in the Caribbean to promote the resilience of the fisheries 
sector against increasing climate change-related disaster risks. In January 2015, the 
US State Department authorized the commitment of US$5 million to establish the 
Caribbean Oceans and Aquaculture Sustainability Facility (COAST). 

The objective of COAST is to reduce the risk that climate change poses to food security 
and nutrition in the fisheries sector, and to mitigate climate change impacts on 
sustainable food production, where possible. A sub-objective of this initiative is to 
incentivize the uptake of climate-smart food security best practices within the fisheries 
sector in Caribbean nations to simultaneously improve food security as well as coastal 
resilience in the face of a changing climate. 

The overall development objective of COAST is to foster country-led climate-smart food 
security and develop and implement disaster risk management plans. A parametric 
insurance product for the fisheries sector will be an essential tool to help address the 
impacts of natural hazards on food security and livelihoods of those working in the 
fisheries sector. The main outcomes of COAST include:

• Increasing the insurance penetration and the number of fishers indirectly 
covered by climate-risk insurance

• Providing incentives for countries to implement the Caribbean Community 
Common Fisheries Policy (CCCFP) through country-led, climate-smart food 
security strategies and independent third party verification
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• Encouraging countries to develop coordinated disaster management plans for 
the fisheries sector, inter alia marine capture fisheries, mari- and aquaculture, 
and bio-tourism and conservation to ensure that the benefits of parametric 
insurance coverage extend from the national level down to the level of small 
and medium enterprises, fisherfolk collectives, and individual fishers

• Crowding-in finance for development to improve coastal resilience and support 
good governance and conservation for fisheries

Over the period 2016-2017, CCRIF prepared three feasibility studies as follows:

• An analysis of the feasibility of introducing a parametric microinsurance 
product for the fisheries sector in two pilot countries – Jamaica and Saint Lucia 

• An analysis of government and non-governmental organizations’ need for 
insurance for the fisheries sector in two pilot countries: Jamaica and Saint 
Lucia (studies 2 and 3)

These studies were designed to review options and indicate whether parametric 
insurance products – sovereign level products and microinsurance products – are 
feasible for the fisheries sector. The three studies showed that both types of products 
were feasible and would be effectively demanded by both governments and individuals. 

In advancement of this initiative, CCRIF established a new segregated portfolio, the 
COAST SP.  During the policy year, COAST SP did not write any policies but aims to do 
so during the policy year 2017/18. 

MICROINSURANCE
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Over the period 2010 - 2014, CCRIF was a key partner in the Climate Risk Adaptation and 
Insurance in the Caribbean project, which developed two innovative microinsurance 
products. The project was led by the Munich Climate Insurance Initiative (MCII) and 
implemented by CCRIF, MicroEnsure and Munich Re in partnership with MCII, with 
funding from the Government of Germany. 

The project developed two products – the Livelihood Protection Policy (LPP) and the 
Loan Portfolio Cover (LPC). Targeted at individuals, the LPP helps protect the livelihoods 
of vulnerable low-income individuals such as small farmers and day labourers, by 
providing swift cash payouts following extreme weather events (high winds and heavy 
rainfall). It is provided through local insurance companies and financial institutions 
and is available in three countries – Saint Lucia, Jamaica and Grenada. The second 
product – the LPC – is targeted at financial institutions. It is a loan portfolio hedge 
for lending institutions with credit portfolios exposed to natural disaster risk. This 
effectively “insures” loan portfolios against climate risk so that investment can 
reach areas previously considered too risky for traditional lending. During the project, 
policyholders – mainly small farmers – in Saint Lucia received payouts after a trough 
in December 2013 and after Hurricane Matthew in 2016.

At the end of the project and based on the achievements, best practices and lessons 
learned from the project, discussions began on the design and implementation of a Phase 
II of the project. Work on Phase II began in 2015 with the overall development objective 
being the provision of innovative weather insurance and climate risk management in 
the Caribbean to enhance livelihood resilience in vulnerable communities. Two new 
countries – Trinidad and Tobago and Belize will participate in Phase II. During 2016, 
work plans for each of the participating implementing agencies were developed and 
activities around lessons learned and best practices were undertaken. Phase II of the 
project will be launched in November 2017. 

INCREASING MEMBERSHIP
In April and May 2017, CCRIF engaged in discussions with Central American countries 
to discuss their potential membership in CCRIF. CCRIF met with the governments of 
Costa Rica, El Salvador, Honduras, Guatemala, Panama and the Dominican Republic, 
specifically officials from the ministries of finance. All of these countries expressed 
their interest in joining CCRIF. 

The meetings were used as a vehicle to increase understanding of CCRIF’s insurance 
policies and the role CCRIF can play in countries’ disaster risk management and 
financial protection strategies. Discussions with each country also included a review 
of the country hazard risk profiles which describe the country’s vulnerability to tropical 
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cyclones and earthquakes as well as rainfall. These risk profiles, developed by CCRIF for 
current and potential member countries, are used as a basis for the pricing of policies.

IMPROVING UNDERSTANDING OF THE PRODUCTS 
THAT CCRIF PROVIDES 
From April to May 2017, and prior to the new policy year 2017/18, a CCRIF team 
led by the CEO conducted in-country or teleconference meetings with representatives 
of ministries of finance and disaster management and meteorology agencies in 
Caribbean member countries. In March, a team comprising CCRIF and the World Bank 
had meetings regarding renewals with officials in Nicaragua which also included a 
training session that focused in depth on how CCRIF policies work (a part of CCRIF’s 
Training Programme – see below). 

The policy renewal meetings to facilitate countries’ coverage for 2017/18 included an 
elucidation of CCRIF products and policy elements, introduction of the two new policy 
features (Reinstatement of Sum Insured Cover and Aggregated Deductible Cover - see 
section on New Features to TC/EQ policies) and new products being developed for 
drought, agriculture and fisheries. The meetings also included examination of details 
of coverage levels, different scenarios for policy options and discounts on offer for 
the new policy year 2017/18. Also, the meetings provided a forum to address any 
other issues raised by member countries. Country-specific briefing documents and 
presentations were produced for each meeting.
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Panama 
Potential CCRIF Insurance Coverage  

Presentation to the 
Government of Panama  

 April 21, 2017 
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Additionally, during 2016, CCRIF developed a training programme titled “Understanding 
Ex-Ante Disaster Financing, CCRIF Parametric Policies and the Relationship with Fiscal 
and Economic Policy”. The main objective of the programme is to assist countries 
and specifically finance, disaster management, environmental management and 
meteorology officers and other key technocrats to better understand not only CCRIF 
policies and the country risk profiles that underpin these policies, but also the linkages 
between ex-ante and ex-post disaster financing and the interconnections with fiscal 
and economic policies and sustainable development generally. 

The development of this training programme was in response to stakeholder 
assessments of CCRIF which showed that there is a need for training to better 
understand CCRIF policies, the nature of parametric insurance, financial protection 
strategies for disasters, the linkages between natural disasters and fiscal and debt 
sustainability and their own country risk profiles. 

The training programme was launched in December 2016 in Saint Lucia and was 
delivered in five member countries in the 2016/17 policy year as follows:

• Saint Lucia 

• St. Vincent and the Grenadines

• Trinidad and Tobago

• Grenada 

• Nicaragua 

More than 100 persons participated in the training. Participating organizations 
included: ministries of finance (various departments), disaster management agencies, 
meteorology offices, customs offices, water resources agencies, ministries/agencies 
for infrastructure/public works, ministries of physical planning, climate change units, 
seismic institutes, and Accountant General offices.

All member countries are expected to benefit from the training programme.
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CCRIF TRAINING

PROGRAMME 16-17

Saint Lucia
DECEMBER 1-2, 2016

COHORT

MARCH 1-2, 2017

Grenada
COHORT
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MARCH 9-10, 2017

St. Vincent &
the Grenadines

COHORT

Trinidad &
Tobago

COHORT
APRIL 11-12, 2017
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THE CCRIF REAL-TIME FORECASTING SYSTEM 
During the 2016 Atlantic Hurricane Season, CCRIF provided access to its Real-Time 
Forecasting System (RTFS) to 362 users, 40 more than the previous year. Most of 
these users are from member governments and work with the disaster management 
or meteorological offices. Regional organizations such as Caribbean Institute for 
Meteorology and Hydrology (CIMH) and the Caribbean Disaster and Emergency 
Management Agency (CDEMA) are also provided with access as well as some 
non-governmental organizations and civil society groups who work directly with 
communities in member countries. 

The RTFS is a storm forecasting tool which provides users with real-time hurricane 
hazard and impact information based on forecasted tracks from the United States 
National Hurricane Center (NHC). The RTFS is an integrated, 3D high-resolution 
modelling platform which is able to produce detailed information on the expected 
hazard levels and their impacts from tropical cyclones for the entire Caribbean region. 
The RTFS therefore enables all active Caribbean members of CCRIF to access real-time 
estimates of the expected hazard levels and impacts on population and infrastructure 
for all tropical cyclones during the hurricane season. The RTFS hazard modules are 
identical to those used in CCRIF’s MPRES loss modelling platform, so providing 
continuity between forecasted hazards and impacts (delivered via the RTFS) and final 
loss estimates derived in CCRIF’s loss modelling platform. 

The RTFS also provides additional information that supports the NHC forecasts. 
This includes wind, wave and storm surge footprints; impacts on airports, ports and 
buildings; and damage estimates. 

GLOBAL RECOGNITION FOR THE WORK OF CCRIF
2017 Best Sustainable Insurance Leadership
in Latin America and the Caribbean

In recognition of its work, CCRIF received the Capital 
Finance International (CFI) 2017 award for Best Sustainable 
Insurance Leadership in Latin America and the Caribbean. 
The award was based on “the supreme importance of 
pooled risk facilities and the cutting-edge work that CCRIF is 
undertaking in the Caribbean and Central America”.
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During 2016-2017, CCRIF continued to enhance its current management framework to 
facilitate sustained growth that addresses both decision making and governance with 
a focus on high quality internal controls towards enhancing efficiencies and reducing 
the risk of business interruption. CCRIF’s corporate governance framework is designed 
to ensure that it is fully accountable to its members, stakeholders and supporting 
donors. The concepts of transparency and accountability for sustainable development 
are integrated at all levels of decision making and into business planning as well as 
management information and control systems. 

Enhancing transparency and accountability is achieved through a range of 
complementary mechanisms such as working to maintain a strong capital base, 
continuously reviewing our investment policy to be able to be flexible in negotiating 
advantageous rates for members and for the facility to be able to maintain its claims-
paying capacity. The Board also ensures that the CCRIF Team provides quarterly reports 
that measure performance against the organization’s strategic objectives in a timely 
manner. 

MONITORING AND EVALUATION OF PERFORMANCE
Each quarter, CCRIF measures the progress it is making towards achieving the targets 
that it sets at the beginning of the policy year. CCRIF uses 44 indicators or performance 
measures and sets corresponding targets for each to enable measurement of its 
progress as well as performance. The monitoring of progress is important to the 
facility, allowing the board and management where required to take corrective action 
along the way. 

Progress under each strategic objective was compared to the targets set for 2016-
2017 in the CCRIF Strategic Plan 2015-2018. The graph below presents the progress 
against targets made by CCRIF during the 2016/17 fiscal year.
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Some of the areas in which targets were met or surpassed are:

• Progress made on development of new products (drought and fisheries)

• Developed 2 new TC/EQ policy features

• Enhanced regional capacity in disaster risk management – through provision 
of scholarships, internships and training

• Sustainable claims-paying capacity – the probability of default, minimum 
claims-paying capacity, rating of financial strength of reinsurers and bond 
holders and turnaround time for paying claims (14 days) all met the stated 
targets

• Strong governance framework – the Annual Report was prepared (in English 
and Spanish) and an internal audit conducted

• Information sharing – through publications, conferences/meetings and media 
coverage

• All current members retained

• Increase in donor capitalization

CCRIF’S FINANCIAL STABILITY 
For the 2016/17 policy/financial year, CCRIF SPC issued 26 annual policies for the EQ/
TC SP to 14 CARICOM countries, plus 11 policies for the XSR product, and EQ and TC 
policies for the sole Central American member. 

Total number of performance 
measures/indicators: 44 
Number of indicators applicable to 
this period: 43

Summary of Performance against Targets for FY 2016/17

27/43 (63%)

4/43 (9%) 

12/43 (28%)

Target met or surpassed

Performance during  this period:

Target not met

Exceeded baseline / extensive work being 
undertaken towards meeting the target set
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The year’s premium income totalled US$16.0 million for tropical cyclone and 
earthquake coverage in the Caribbean. CCRIF’s aggregate exposure for policies written 
for the EQ/TC perils in the Caribbean was US$623.6 million, with the tropical cyclone 
to earthquake aggregate split being close 
to 55:45. Annual premium from the XSR 
policies totalled almost US$5.3 million, 
covering an aggregate exposure of more 
than US$73 million in member countries. 
For the Central American region, the 
premium income was US$1.5 million, with 
US$1.0 million for tropical cyclone coverage 
and US$0.5 million for earthquake. The 
coverage limit in the region was US$28.2 
million, with the split between tropical 
cyclone and earthquake being 65:35.

CCRIF SPC for Caribbean EQ/TC SP retained 
US$25.0 million and purchased an 
additional US$137.7 million of reinsurance 
capacity above layer 1 to support the 
claims-paying capacity of the facility (see 
figure at right). Reinsurance was purchased 
from the international reinsurance markets. 
A US$30.0 million capacity was provided by 
the World Bank’s first ever Cat bond which 
was placed parallel to layers 2 and 3 of the traditional reinsurance programme. The 
top of the reinsurance structure, at US$162.7 million, provided claims-paying capacity 
for aggregate annual losses with an approximately 1-in-625 chance of occurring.

CCRIF SPC for Caribbean XSR SP retained 
US$7.0 million and purchased an 
additional US$35.0 million of reinsurance 
capacity to support the claims-paying 
capacity of the facility (see figure at right). 
Reinsurance was purchased from Swiss 
Re. The top of the reinsurance structure, at 
US$42.0 million, provided claims-paying 
capacity for aggregate annual losses with 
an approximately 1-in-10,000 chance of 
occurring.
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CCRIF SPC for Central America SP retained 
US$1.5 million for TC/EQ. CCRIF SPC purchased 
US$18.5 million of reinsurance capacity to 
support the claims-paying capacity of the 
facility (see figure at right). Reinsurance was 
purchased from the international reinsurance 
markets. The top of the reinsurance structure, 
at US$20.0 million provided claims-paying 
capacity for aggregate annual losses with an 
approximately 1-in-769 chance of occurring.

CCRIF SPC’s total capital at risk for 2016/17 
comprised the retention of US$33.5 million 
(US$25.0 million for Caribbean TC/EQ, US$7.0 
million for Caribbean XSR and US$1.5 million for Central America) within the risk 
transfer programme and a further ~US$15.9 million above the reinsurance programme 
up to the 1-in-1,000-year loss of ~US$178.6 million. The claims-paying capacity of 
CCRIF for the 2016/17 policy year was thus 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 was substantially better than any 
of its peers in either the public or private sector.

DONOR SUPPORT AND CAPITALIZATION 
Further to the initial capitalization of CCRIF in 2007 through a Multi-Donor Trust Fund 
(MDTF), the Central America Segregated Portfolio (CA SP) was established in 2015 
with funding from a second MDTF supported by the Governments of the United States 
of America (US$10 million) and Canada (~US$14 million). 

In May 2017, this MDTF was expanded with additional financing of ~US$14.8 million 
from the European Union (EU), through the European Commission and ~US$12.5 
million from Germany through the Federal Ministry for Economic Cooperation and 
Development. The funds from the EU are dedicated to the expansion of the CA SP, for 
the provision of geophysical and climate-related products for COSEFIN Participating 
Countries. The contribution from Germany is dedicated to the Caribbean XSR SP to 
provide climate-related products to Caribbean members. 

A portion of the second MDTF finances the implementation of technical assistance 
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activities to strengthen countries’ capacity to better respond to disasters and to 
promote the efficiency and transparency of post-disaster public spending.

INTERNAL GOVERNANCE
CCRIF retained KPMG as its Internal Auditor for the policy year 2016/17 to undertake 
reviews in keeping with the facility’s Internal Audit Plan. The engagements focused on 
External Web Security, Underwriting, and Claims and Reserving. CCRIF is committed 
to best practices in providing assurance to management and the Audit and Risk 
Management Committee of the Board on the effectiveness of risk management, 
internal control and governance processes for the benefit of all stakeholders.
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CCRIF TECHNICAL ASSISTANCE
PROGRAMME 
CCRIF’s Technical Assistance (TA) Programme is the primary vehicle the facility uses to 
provide support to enhance capacity for disaster risk management in the Caribbean. 
Launched in 2010, the TA Programme consists of three components and provides 
an ongoing mechanism for grant support within the Caribbean region for capacity 
building initiatives and the development and implementation of projects to improve 
the effectiveness of disaster risk management.

CCRIF makes available resources for the TA Programme from earned investment 
income as reported in the facility’s audited financial statements of the previous 
policy year. The TA Programme enables CCRIF to achieve its mission of assisting 
member governments and their communities in understanding and reducing the 
socioeconomic and environmental impacts of natural catastrophes, whilst at the 
same time contributing to the long-term sustainability of the region.

COMPONENT 1:
Scholarship/Professional Development Programme

Under the CCRIF-UWI Scholarship Programme, CCRIF awarded postgraduate or 
undergraduate scholarships to six students at the University of the West Indies for the 
2016/17 academic year. Undergraduate scholarships are provided to students in their 
second year and will continue in their third year if they maintain the requisite standards. 
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The value of each postgraduate scholarship is US$11,000 and each undergraduate 
scholarship US$8,000.

 In 2016, CCRIF awarded two scholarships for postgraduate students and four for under-
graduate students under this programme. Since the inception of the programme in 
2010, CCRIF has provided 36 scholarships totalling over US$330,000 to students at 
UWI from eight Caribbean countries.

Also during this year, CCRIF awarded one postgraduate scholarship valued at US$40,000 
under the CCRIF Scholarship Programme to Ms. Danellia Aitcheson from Jamaica 
to pursue an M.Sc. in Sustainability (Remote Sensing and GIS) at the University of 
Southampton in the UK. Between 2010 and 2016, CCRIF has provided 10 scholarships 
totalling almost US$370,000 for students to study in the USA and UK.

During the 2016/17 policy year, two previous scholarship recipients completed their 
programme of study:

• Shanea Young from Belize was awarded an M.Sc. in Applied Meteorology with 
Merit from the University of Reading. Her dissertation was entitled: “The effect 
of drought on the water balance and yield of the potato crop in Belize”.

• Viola Jones Pascal from Jamaica/Dominica was awarded an M.Sc. in Risk, 
Crisis and Disaster Management at the University of Leicester with distinction. 
Her dissertation was entitled: “Flood Risk Perception, Risk Communication 
and Flood Management in the Commonwealth of Dominica: A Case Study of 
Coulibistrie”.

Dissertations and interesting research papers of CCRIF scholarship recipients are 
publicly available on the CCRIF website.
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CCRIF’s flagship professional development programme is its Regional Internship 
Programme, which was launched in March 2015. It is designed to provide opportunities 
for students who have specialized in the areas of disaster risk management, 
environmental management, actuarial science, geography, climate studies and 
other related areas to be assigned to national and regional organizations where their 
educational experience can be enhanced through practical work assignments.

In 2016, CCRIF placed 25 interns at 16 national and regional organizations.

COMPONENT 2:
Regional Knowledge Building

CCRIF continues to develop and strengthen partnerships with key entities in the region 
through the development and implementation of Memoranda of Understanding 
(MOUs) and collaborative programmes to improve disaster risk management, increase 
climate resilience and reduce vulnerabilities in the Caribbean.

CCRIF Interns
at Work 

2016
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CARIBBEAN COMMUNITY CLIMATE CHANGE CENTRE (CCCCC)

CCCCC coordinates the Caribbean Community’s (CARICOM’s) response to climate 
change and is guided by the Regional Strategic Framework – Achieving Development 
Resilient to Climate Change (2009-2015), which was approved by the CARICOM Heads 
of Government in 2009.

In October 2016, CCRIF provided a 
grant of US$25,000 to CCCCC towards 
the revision of the Regional Strategic 
Framework to ensure that it remains 
relevant to the realities of the region 
and to respond appropriately to the 
Paris Agreement from COP 21, assisting 
countries to realize the Sustainable 
Development Goals (SDGs) and better 
prepare for varying climate regimes, 
given current climate change projects.

During 2017, in-country stakeholder consultations were conducted in Jamaica, 
Antigua and Barbuda, Saint Lucia and Guyana and also with the Caribbean Regional 
Fisheries Mechanism, the Organisation of Eastern Caribbean States Commission and 
the University of the West Indies (Mona). Consultations with the remaining countries 
and organizations will take place in policy year 2017/18. The ultimate output is a 
revised Regional Strategic Framework for the CARICOM Region that covers the period 
2016 - 2026 which can be presented to Heads of Government for their approval.

The existing MOU between CCRIF and CCCCC ended in May 2017 and a new agreement 
will be signed in the upcoming policy year. Areas of collaboration will include completion 
of the review of the Strategic Framework as well as collaboration in the next phases of 
the CCRIF/CCCCC/UNECLAC Economics of Climate Adaptation (ECA) initiative.
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CCRIF has Agreements/MOUs with:

Caribbean Community Climate Change Centre 
– CCCCC

Organisation of Eastern Caribbean 
States – OECS

Caribbean Disaster Emergency Management 
Agency – CDEMA

United Nations Economic Commission for Latin 
America and the Caribbean – UNECLAC

Caribbean Institute for Meteorology and 
Hydrology – CIMH

University of the West Indies – UWI
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CARIBBEAN DISASTER EMERGENCY MANAGEMENT AGENCY (CDEMA)

CCRIF has supported the Caribbean Conference on Comprehensive Disaster 
Management (CDM), hosted by CDEMA and national disaster management agencies 
since 2009.

Within the CCRIF-CDEMA MOU work plan, 
CDEMA continued to administer the CDM 
Audit Tool to countries in the region. This tool 
assesses country preparedness for natural 
hazards and will be used in the development 
of CDEMA disaster readiness accreditation 
standards. Once these standards are 
developed, the feasibility of CCRIF premium 
discounts for CCRIF member countries with CDEMA-accredited disaster readiness will 
be explored.

CCRIF continued to support CDEMA’s initiative to develop country risk profiles at scales 
appropriate for development planning purposes, which is being guided by a Regional 
Technical Working Group (RTWG). The RTWG initiated a desk review of best risk-
informed planning practices by select countries (New Zealand, Chile and Martinique) 
and developed a framework for a benchmark instrument to identify current planning 
practices against a standard to ensure the integration of risk information. CDEMA is 
working with regional partner organizations to access funds for full implementation 
of this initiative.

CCRIF will be a sponsor for the 10th Caribbean Conference on CDM, to be hosted by 
CDEMA in collaboration with the Bahamas National Emergency Management Agency 
in December 2017. This will be an opportunity for CCRIF to celebrate its own 10th 
anniversary in conjunction with the 10th anniversary of the conference. In addition 
to sponsorship, CCRIF will conduct a professional development session for technical 
officers in the region.

CDEMA FINANCE AND ECONOMIC DEVELOPMENT SECTOR SUB-COMMITTEE

CCRIF is a member of the Finance and Economic Development Sector Sub-Committee 
(FEDSSC) of the CDM Coordination and Harmonization Council of CDEMA. Chaired by 
the Caribbean Development Bank, the other members of this sub-committee are: 
Caribbean Association of Banks, Insurance Association of the Caribbean, Eastern 
Caribbean Central Bank, Inter-American Development Bank, World Bank, Caribbean 
Microfinance Alliance, Caribbean Regional Technical Assistance Programme and 
CDEMA. 
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The overall function of the CDM FEDSSC is to provide technical assistance in 
mainstreaming CDM in financial and economic systems at the national and 
regional levels and to facilitate effective coordination and harmonization of CDM 
implementation within the national and regional financial and economic planning 
systems. CCRIF’s participation promotes the examination of linkages among disaster 
risk management, risk transfer and fiscal policy. 

At the most recent meeting held in August 2016, committee members discussed the 
Caribbean CDM Strategy and were introduced to the Global Arise initiative – a private 
sector initiative formed to create risk-resilient societies by energizing the private 
sector in collaboration with the public sector and other stakeholders to deliver on the 
targets of the Sendai Framework. Also, the members reviewed the Committee Terms 
of Reference and the Sub-Sector Action Plan.

CARIBBEAN INSTITUTE FOR METEOROLOGY AND HYDROLOGY (CIMH)

In September 2016, CCRIF and CIMH signed a new Memorandum of Understanding 
covering the period 2016-2022. A work plan for 2016/17-2017/18 was developed. 
Activities implemented during 2016-2017 are described below.

Each year, CIMH will conduct an in-depth 
analysis of two selected events from both 
a hydrometeorological and impact and 
damage perspective. For the first year, CCRIF 
and CIMH agreed that CIMH would analyze 
TC Earl that affected Belize in August 
2016 and a rainfall event that affected St. 
Vincent and the Grenadines in November 
2016. These analyses will provide on-the-
ground data that can be used to inform the 
performance of the CCRIF models.
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CIMH uses the Caribbean Dewetra platform to integrate data related to weather and 
climate from sources throughout the region (including data from CCRIF’s Real-Time 
Forecasting System – RTFS). Work plan activities are geared towards the expansion of 
this platform. During this year, CIMH implemented procedures to consolidate station 
data which they collect through various mechanisms in order to efficiently generate 
the inventory and data availability. CIMH began the creation of an inventory of gauges/
data collection points in the region, which will be used to determine where CIMH will 
install new stations.

To support capacity development within the CIMH, the organization’s GIS Specialist 
attended a training seminar on methodologies and techniques for the processing and 
analysis of Synthetic Aperture Radar (SAR) satellite images in May 2017. As a result 
of this training event, the CIMH will now be in a stronger position to process complex 
SAR satellite images in support of several initiatives including but not limited to 
hydrological assessments and post-disaster event/impact analysis.

ORGANISATION OF EASTERN CARIBBEAN STATES (OECS)

During this year, under its MOU with CCRIF, the 
OECS Commission conducted vulnerability 
assessments in three communities in St. 
Vincent and the Grenadines: Sandy Bay and 
Langley Park on the mainland of St. Vincent 
and Paget Farm on the Grenadine island of 
Bequia. Two of the communities had been 
severely affected by the 2013 “Christmas 
Rainfall Event”. A vulnerability assessment validation workshop was held in April 
2017 to obtain feedback on the assessments and provide input into the draft DRR 
strategies and plans for the communities. The assessments included a range of 
recommendations and actions towards enhancing the resilience of the communities.

This sequence of activities repeats the process that was used in Saint Lucia in 2015-
2016 when two communities were assessed in that country.
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UNITED NATIONS ECONOMIC COMMISSION FOR LATIN AMERICA AND THE 
CARIBBEAN (ECLAC)

The CCRIF-ECLAC work programme for 2015-
2017 was based on recommendations 
made and lessons learned from two studies 
previously conducted under this MOU: A 
Review of the Damage and Loss Assessment 
(DaLA) in the Caribbean and An Assessment 
of Strategies for Linking the DaLA Methodology to Post-Disaster Needs Assessment 
(PDNA) which CCRIF supported.

In December 2016, a workshop – A Disaster Assessment Methodology Training Course 
– was held and was designed for CDEMA personnel to strengthen their capacity in 
leading the various DALAs across the region after a disaster. A second workshop for 
regional Disaster Risk Management (DRM) organizations hosted by ECLAC, CDEMA and 
CCRIF was held on March 13-15, 2017 in Barbados. This workshop was titled “Disaster 
Risk Management and Resilience Building” and focused on enhancing capacity to 
undertake damage and loss assessments, particularly as it relates to the assessment 
of environmental resources and natural assets. 

Additionally, as part of the CCRIF-ECLAC partnership, CCRIF was invited to deliver a 
presentation at a training course hosted by ECLAC and the Association of Caribbean 
States (ACS), titled “Planning for Disaster Risk Management and Disaster Assessment 
Methodology in the context of the 2030 Development Agenda and the attainment of 
the Sustainable Development Goals”. The CCRIF COO delivered a lecture on “The role 
of risk transfer in enhancing fiscal sustainability in the Caribbean - the case of CCRIF 
SPC”.

Introducing Sovereign Risk Management in the Small States of the Caribbean

In May 2017, the Caribbean Development Bank and CCRIF SPC launched the Integrated 
Sovereign Risk Management in the Caribbean project - the formal name given to the 
country risk management initiative that had been in development since 2016. 

This project seeks to enable all Caribbean countries to take a more proactive approach 
towards country risk management, moving beyond planning for natural disaster risks 
such as climate change and events like hurricanes and earthquakes and recognizing the 
intrinsic linkages between disaster risk and other types such as economic, technological 
and financial risks and the impacts of these on socioeconomic development, especially. 
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At the ceremony, which was held on the margins of the 2017 CDB Board of Governors 
Meeting, CDB President Dr. William Warren Smith indicated that this project “will 
help Caribbean governments address their increased vulnerabilities caused by 
socioeconomic factors as well as the technological and economic interconnectedness 
of communities across regions and throughout the world”.

The project is intended to enable the 
countries in the region to become 
more resilient, by enhancing the 
capacity of governments to take a 
portfolio view of risks and include 
all risk categories – technical, 
economic, natural and social risks 
– and their interdependence in a 
geographic context. A key part of this 
new integrated risk management 
framework will be to establish 
country risk officers or coordinators 
within countries – that is senior level 

positions that will be responsible for managing the overall risk landscape, taking a 
holistic approach to risks before events occur and ensuring that countries adopt a 
more proactive, precautionary approach to anticipating future challenges. 

The work plan, to be implemented in the next fiscal year, includes the preparation of 
a situational and comparative analysis on country risk management in the Caribbean 
and a gap analysis to inform the development of terms of reference for country risk 
coordinators and an integrated risk management framework.

L-R: Mr. Anthony Isaac, CEO, CCRIF SPC; Dr. William Warren Smith, President, 
CDB and Mr. Malcolm Buamah, Chief Risk Officer, CDB

At the launch of 
the CCRIF/CDB 
Sovereign Risk 
Management in the 
Caribbean Project 
(May 25, 2017, 
Turks and Caicos 
Islands)
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COMPONENT 3:
Support for Local Disaster Risk Reduction Initiatives

Launched in March 2015, the CCRIF Small Grants Programme provides financing for 
small disaster risk reduction projects in local communities by non-governmental 
organizations (NGOs), community-based organizations (CBOs), charity organizations 
and academic institutions across CCRIF’s Caribbean member countries and/or 
CARICOM member countries. The programme provides funds of US$5,000-US$25,000 
per project.

Eight projects have been approved since the inception of the programme of which two 
were completed during this policy year. 

COMPLETED PROJECTS
Organization, Country and Project Activities Implemented

Agricultural Training Project 
– Phase I… to enhance 
capacity of farmers to 
address climate change in 
the northern department 
of Haiti - affected by the 
flooding of November 2014

• Disseminated public 
awareness materials about 
farming and climate change

• Conducted training 
workshops in five 
communities – reaching 
approximately 360 persons

• Held First Northern Haiti 
Conference on Climate 
Change in November 
2016 – involving over 100 
persons from 50 planting 
organizations plus local 
and international NGOs and 
government departments

Fondation Amour 
de Dieu en Action 
(FADA), Haiti
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COMPLETED PROJECTS
Organization, Country and Project Activities Implemented

ONGOING PROJECTS
Organization, Country and Project Activities Implemented by May 2017

Reforestation project 
around the Pond Fond 
Zombi to improve 
resilience to landslides 
and flooding

Conservation Agriculture 
for Climate Change 
Adaptation in the 
Caribbean project… to 
improve the resilience of 
crop production systems 
to excess and intense 
rainfall

• Conducted training in 
organizational management 
to facilitate the creation 
of the Pond Management 
Association 

• Created the Pond 
Management Association

• Raised awareness about 
climate change

 
• Prepared training materials 

and conducted training on 
climate change for school 
children and fishermen

• Held Conservation 
Agriculture for Climate 
Change Workshop in 
April 2017. The CCRIF COO 
delivered remarks on behalf 
of CCRIF at the Opening 
Ceremony

• Started the greenhouse 
pot trial to test plant 
establishment for use of the 
jab planter

• Allocated sites for corn 
rotation trials

Groupe Encadré 
du Nord-Ouest 
(GAENO), Haiti

Department of Food Production, 
University of the West Indies, 
St. Augustine, 
Trinidad and Tobago
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ONGOING PROJECTS
Organization, Country and Project Activities Implemented by May 2017

PROJECTS JUST COMMENCING
Organization, Country and Project Description of Project

Project to develop a 
Community Disaster Risk 
Management Plan for 
Douglas Castle

Fondation Amour de Dieu en 
Action (FADA), Haiti
Agricultural training project – Phase II

Groupe Encadré du Nord-Ouest 
(GAENO), Haiti
Reforestation project within four watersheds
in the lower North West Department

Fondation Amour de Dieu en 
Action (FADA), Haiti
Dam construction project

Anse-La-Raye Disaster 
Committee, Saint Lucia
Flood Mitigation Project

This project will build upon the activities of Phase 
I that focused on conducting training on climate 
change for farmers in six other communities. The 
training materials used in Phase I will be used in 
Phase II.

This project will be implemented in the watersheds 
of 4 municipalities: Baie-de-henne, Jean-Rabel, Mole 
Saint Nicolas and Bombardopolis. It will use the 
public awareness and training materials used in the 
previous reforestation project around Fond Zombi.

This project will utilize used tyres to construct 
a dam in the first communal section of the 
municipality of Torbeck threatened by sea level rise.

In this project, the community members will prune 
a mangrove that encroaches on a waterway to 
allow the free flow of water thereby reducing the 
potential for flooding.

• Held project launch 
and community 
sensitization in January 
2017

• Conducted Community 
Vulnerability 
Assessment 

Douglas Castle 
Production and Market 
Organization, Jamaica
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Special Assistance for Post-Event Recovery and Rehabilitation Efforts

The CCRIF Board often provides targeted technical assistance and support to member 
governments, following the occurrence of natural hazard events that affected those 
countries. Previous examples of this assistance are initiatives in Haiti following the 
occurrence of the 2010 earthquake, in Belize after Hurricane Richard (2010) and in 
Haiti, Jamaica and The Bahamas after Hurricane Sandy (2012). 

In 2016, CCRIF provided a grant of US$100,000 to the Government 
of Dominica towards recovery efforts after Tropical Storm 

Erika that caused great damage to the country in August 
2015. This was in addition to the payout of US$2.4 million 
under that country’s excess rainfall policy which was 
triggered. The CCRIF funds were used for construction 
of new fencing at the Douglas-Charles Airport which 

was damaged by the storm. This fencing is a critical 
component for maintaining the certification of the airport 

by the regulatory agency.

Following Hurricane Earl, which affected Belize in August 2016, 
CCRIF and Government of Belize officials discussed ways to 

increase the country’s resilience to storms and hurricanes 
and the CCRIF Board agreed to provide support to the 
Meteorological Service of Belize. In January 2017, CCRIF 
provided a US$100,000 grant to the Government to 
purchase 40-50 automatic weather stations that would 

provide the Meteorological Service with access to real-time 
rainfall data. These automatic weather stations are expected 

The new fencing at Douglas-Charles Airport in Dominica
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to improve the Government’s ability to monitor, record and forecast rainfall within 
Belize and better prepare the country for hydrometeorological events. On March 21, 
2017 a ceremony took place in Belize to mark the signing of this agreement between 
CCRIF and the Government of Belize.

Support for Regional Conferences and Workshops 

In response to a request from the Trinidad and Tobago Meteorological Service (TTMS), 
CCRIF provided a grant of US$3,750 towards the 5th National Climate Outlook Forum, 
held in May 2017. This annual forum is a stakeholder meeting which links climate 
information generated by the TTMS with stakeholders’ needs to improve application 
of climate information in risk management and other decision-making processes. The 
forum provides a platform for increasing dialogue between the national meteorological 
service and those sectors that rely on climate information. 

L-R: Mrs. Desirée Cherebin, CCRIF Board Member; Mr. Milo Pearson, CCRIF Chairman; Mr. Isaac Anthony, 
CCRIF CEO; Ms. Yvette Alvarez, Senior Advisor to the Ministry of Finance; and Ms. Alma Gomez, Supervisor of 
Insurance, Ministry of Finance – at the ceremony to mark the signing of the agreement

Ms. Stacia Yearwood (left) from the CCRIF RMS Team presented remarks on behalf of CCRIF at the Opening 
Ceremony and also delivered a presentation, titled “Climate Information in Support of Disaster Risk 
Management, the CCRIF SPC lesson” in the session on Climate Information and Services for Disaster Risk 
Reduction
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The forum’s goal is to facilitate improved decision making for climate risk management 
and adaptation. The theme of this year’s forum was “Engaging Communities and 
Disaster Managers for Disaster Risk Reduction”. The meeting brought together over 90 
stakeholders from priority climate-sensitive sectors including disaster risk reduction, 
health, agriculture and food security, water resource management and energy.

CCRIF also provided sponsorship worth US$3,100 to the Institution of Structural 
Engineers Caribbean Regional Group (IStructE CRG) to host a technical seminar on 
“Engineering for Seismic Excellence”, which was conducted during the Jamaica 
Institute of Engineers conference held September 19-21, 2016. CCRIF has in the past 
sponsored four annual conferences hosted by IStructE CRG. 
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Sponsored by CCRIF, Dr. Luigi Di Sarno from the University of Sannio and Naples delivered a presentation titled 
“Designing for Resilience” at the IStructE CRG Technical Seminar



56

AN
NU

AL
 R

EP
OR

T
20

16
-1

7



57

AN
NU

AL
 R

EP
OR

T
20

16
-1

7
Co

m
m

un
ic

at
io

ns
 a

nd
 P

ub
lic

 R
el

at
io

ns

CCRIF develops and delivers communication and messaging programmes as a means 
of strengthening the facility’s reputation and to support better understanding of its 
products and services and its relationship with comprehensive disaster management 
and fiscal sustainability. Members of the facility interact with member governments 
and other stakeholders through face-to-face and teleconference meetings, workshops, 
participation in regional and international conferences and email communication. In 
keeping with modern communication practices, CCRIF utilizes social media channels 
(Twitter, Facebook and YouTube) as well as its website as key tools for information 
sharing. The facility also provides a range of publications to support stakeholder 
engagement. 

In support of our current and potential members from Central America, CCRIF now 
includes communication in Spanish, for example through Spanish versions of all 
publications and press releases and facilitating multi-language support on the CCRIF 
website.

Our flagship event for 2016/17 was the launch of the CCRIF 10th anniversary celebrations 
held in February 2017. 
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• Launch and implementation of the CCRIF Training Programme, Understanding 
Ex-Ante Disaster Financing, CCRIF Parametric Policies and the Relationship 
with Fiscal and Economic Policy

• Engaging in a long-term strategic planning exercise, charting the path for 
“CCRIF to 2030”

• Offering special policy features at no cost to members for the 10th year 
2017/2018

• Launching an online discussion forum for CCRIF members 

A 10th anniversary logo also was launched as well as a dedicated page on the CCRIF 
website to provide information on activities being undertaken to celebrate the facility’s 
ten years in operation.
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CCRIF launched its 10th anniversary 
celebrations at the Caribbean 
Development Bank in February 2017 
under the theme “Celebrating 10 years 
of innovation in catastrophe insurance … 
in the Caribbean and Central America”.

Celebrations
ANNIVERSARY

Highlights of
CCRIF’S
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Hon. Allen Chastanet, Prime Minister of Saint Lucia, making a point in his keynote address at the launch of CCRIF’s 10th anniversary celebrations

L-R: Dr. Warren Smith, President, Caribbean Development Bank; Senator the Hon. Darcy Boyce, Minister in the Barbados Office of the Prime Minister; 
Hon. Allen Chastanet, Prime Minister of Saint Lucia; Mr. Milo Pearson, Chairman, CCRIF SPC and Mr. Isaac Anthony, CEO, CCRIF SPC

L-R: Hon. Fayval Williams, Minister of State in Jamaica’s Ministry of Finance and the Public Service; Dr. Warren Smith, President of the Caribbean 
Development Bank; and Ms. Ana Campos, Senior Disaster Risk Management Specialist at the World Bank

Cross-section of participants at the launch

CCRIF Corporate Communications and Technical Assistance Managers (left and centre) and CCRIF COO, Mrs. Gillian Golah at the launch

Mr. Joseph Cox, Assistant Secretary-General for Trade and Economic Integration at the CARICOM Secretariat
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CCRIF regularly develops and disseminates materials to national, regional and 
international stakeholders to facilitate better understanding of CCRIF and its products 
and services as well as issues related to disaster risk management, climate change 
adaptation and sustainable development. 

Two videos about CCRIF were produced this year: 

• Working towards sovereign risk protection in Central 
America and the Caribbean - under an initiative led by 
the World Bank 

• CCRIF Through the Years – which highlights key 
milestones from CCRIF’s 10 years

The videos are available on the CCRIF website and on 
YouTube.

During the 2016/17 policy year, CCRIF also produced 
approximately 30 publications including:

• CCRIF Annual Report 2015-2016 (English and Spanish 
versions)

• CCRIF 10th anniversary commemorative magazine, CCRIF 
SPC Celebrating 10 years 2007-2017 (English and Spanish)

• Note on the Livelihood Protection Policy and COAST
 
• CCRIF Training Manual (customized for 5 countries)

• Project Proposal and Grant Writing Handbook (as 
a resource to applicants to the CCRIF Small Grants 
Programme)

• Pamphlet, How to become a member of CCRIF SPC and purchase coverage (produced 
in collaboration with the World Bank)

• Brochure, Introducing Integrated Sovereign Risk Management in the Caribbean 
(produced with the Caribbean Development Bank)

• 14 country briefings for policy renewal meetings (available only to specific country)

CCRIF engages with the Caribbean and international media to raise their awareness 
about CCRIF and its products and services. This also facilitates and expands discussion 
about disaster risk financing and the importance of countries implementing ex-ante risk 
financing options such as the insurance policies CCRIF provides. CCRIF accomplishes 
this through regularly hosting media events and issuing press releases.

Also, CCRIF uses its website and social media channels to raise awareness of CCRIF’s 
activities and news as well as other issues related to disaster risk management 
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channels allow for two-way communication 
enabling stakeholders to contact CCRIF with 
queries and requests for more information 
about issues of importance to them. 

This year, the CCRIF website was accessed 22,790 times – approximately the same as 
the previous year. This is a 175 per cent increase over the 8,300 visits in CCRIF’s first 
year of operations. 

CCRIF issued 11 press releases as shown below. All press releases are available on the 
CCRIF website.

• 22 August 2016 – CCRIF Makes US$260,000 Payout to Belize for Rains Associated 
with Hurricane Earl

• 16 September 2016 CCRIF Invests US$140,000 in Regional Internship Programme - 
Places 45 Interns 

• 6 October 2016 – CCRIF Ready to Pay Haiti a little over US$20 Million Following 
Passage of Hurricane Matthew

• 12 October 2016 – CCRIF to Pay Additional US$8 Million to Member Governments 
Affected by Hurricane Matthew

• 20 October 2016 – CCRIF Completes Payments Totalling US$29 Million to Member 
Governments Affected by Hurricane Matthew 

• 7 November 2016 – Government of Haiti Helps 1.4 Million Persons Affected by 
Hurricane Matthew with CCRIF’s Payouts 

• 24 November 2016 – CCRIF Meets with Barbados Minister of Finance to Recognize 
Payout of US$1.7 Million after Tropical Storm Matthew

• 12 December 2016 – CCRIF Pays Nicaragua US$1.1 Million after Hurricane Otto

• 23 February 2017 – CCRIF Celebrates 10 Years of Innovation in Catastrophe Risk 
Insurance

• 23 March 2017 – CCRIF Provides Support to Belize to Improve National Rainfall 
Monitoring and Assessment

• 25 May 2017 – CDB and CCRIF Launch Integrated Sovereign Risk Management in the 
Caribbean Project ( jointly with CDB)



63

AN
NU

AL
 R

EP
OR

T
20

16
-1

7
Co

m
m

un
ic

at
io

ns
 a

nd
 P

ub
lic

 R
el

at
io

ns CCRIF continues to be recognized as a best practice example in areas related to 
insurance, disaster risk management and climate change adaptation and is often 
referenced in articles written in a wide range of international and regional journals 
and news outlets as well as through social media channels of other organizations.

CONFERENCES AND MEETINGS

CCRIF participates in conferences and meetings organized by various regional and 
international organizations as a way to increase understanding about the facility and 
its role in disaster risk financing – as well as to share CCRIF’s collective expertise and 
experience within discussions on global issues related to disaster risk management, 
climate change adaptation, sustainable development and more recently Agenda 2030 
– Sustainable Development Goals.

During 2016-2017, CCRIF CEO, Mr. Isaac Anthony and members of the CCRIF Board 
and Team participated in over 12 conferences and workshops. Presentations at these 
conferences focused 
on issues related to 
parametric insurance, 
CCRIF as a tool in climate 
change adaptation, the 
expansion of CCRIF 
to include Central 
American countries as 
well as the application 
of parametric insurance 
to utilities. Some 
presentation topics are 
presented below.

Conference and Presentation Topics

Reinforcing resilience: using parametric insurance as a driver of economic growth, risk management 
and poverty reduction at the bottom of the pyramid

Rethinking development cooperation for the SDGs: country-level perspectives and lessons

Insurance and microinsurance as instruments to minimize rsks caused by extreme weather events

What is the feasibility of water utility companies factoring risk insurance into planning frameworks?
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Independent auditor’s report 

To the Board of Directors of CCRIF SPC (the “Company”) 

Our opinion 
In our opinion, the financial statements on pages 3 - 25 present fairly, in all material respects the financial position of the
General Portfolio of CCRIF SPC and each of Caribbean EQ/TC SP, Caribbean XSR SP, Loan Portfolio Cover SP and Central 
America SP (each a segregated portfolio of CCRIF SPC) (each the Portfolio) as at May 31, 2017 and the results of each of 
their operations and each of their cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America.

What we have audited 
Each Portfolio’s financial statements comprise: 

the Balance Sheet as at May 31, 2017; 
the Statement of Operations for the year then ended; 
the Statement of Changes in Shareholder’s Equity for the year then ended; 
the Statement of Cash Flows for the year then ended; and 
the notes to the financial statements, which include a summary of significant accounting policies.  

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our 
report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Independence 
We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’ Code of 
Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the 
IESBA Code. 

Other information
Management is responsible for the other information. The other information comprises the Supplemental Information 
presented on pages 26 – 30.  

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information identified above 
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed,   
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error.  

Those charged with governance are responsible for overseeing the Portfolio’s financial reporting process. 



Independent auditor’s report (continued) 

In preparing the financial statements, management is responsible for evaluating whether there are conditions and events, 
considered in the aggregate, that raise substantial doubt about the Portfolio’s ability to continue as a going concern within 
one year after the date that the financial statements are issued, or available to be issued, and disclosing, as applicable, 
matters related to this evaluation unless the liquidation basis of accounting is being used by the Portfolio.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism 
throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Portfolio’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.  

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Portfolio’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
Portfolio to cease to continue as a going concern.  

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit.  

Other Matter  
This report, including the opinion, has been prepared for and only for CCRIF SPC in accordance with the terms of our 
engagement letter and for no other purpose.  We do not, in giving this opinion, accept or assume responsibility for any other 
purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed 
by our prior consent in writing. 

October, 23, 2017
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