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LIST OF ACRONYMS  
 
ARC African Risk Capacity 
BAM Banana Accompanying Measures 
BMU German Federal Ministry of the Environment and Nuclear 

Safety 
CARICOM Caribbean Community 
CCCCC  Caribbean Community Climate Change Centre 
CDB  Caribbean Development Bank  
CDEMA  Caribbean Disaster Emergency Management Agency  
CDM  Comprehensive Disaster Management 
CEO  Chief Executive Officer 
CIMH   Caribbean Institute for Meteorology and Hydrology 
COAST  Caribbean Oceans and Aquaculture Sustainability Facility 
COO  Chief Operations Officer 
COSEFIN Council of Ministers of Finance of Central America, 

Panama and Dominican Republic 
CROP Caribbean Regional Oceanscape Program 
DaLA Damage and Loss Assessment 
DRM Disaster Risk Management 
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FAO  United Nations Food and Agriculture Organization 
FEDSSC  Finance and Economic Development Sector Sub-

Committee 
FY  Fiscal Year  
IKI  International Climate Initiative (Germany) 
IStructE CRG Institution of Structural Engineers Caribbean Regional 

Group 
IT Information Technology 
KAC   Kinetic Analysis Corporation  
LDC  Least Developing Country 
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LPC  Loan Portfolio Cover 
LPP  Livelihood Protection Policy 
MCII  Munich Climate Insurance Initiative 
MDTF  Multi-Donor Trust Fund 
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MOU  Memorandum of Understanding 
MPRES  Multi-Peril Risk Estimation System 
NAS  National Academy of Sciences (USA) 
NDC  National Disaster Committee 
NGO  Non-Governmental Organization 
OECD Organisation for Economic Co‑operation and 

Development 
OECS  Organisation of Eastern Caribbean States 
PCRAFI  Pacific Catastrophic Risk Assessment and Financing 

Initiative 
PDNA Post-Disaster Needs Assessment 
PPP Public-Private Partnership 
PR  Public Relations 
SIDS  Small Island Developing State(s) 
SPC  Segregated Portfolio Company 
SRC Seismic Research Centre (University of the West Indies, 

St. Augustine, Trinidad) 
TA  Technical Assistance 
UK  United Kingdom 
UN  United Nations  
UNECLAC  United Nations Economic Commission for Latin America 

and the Caribbean  
UN-OHRLSS  United Nations Office of the High Representative for the 

Least Developed Countries, Landlocked Developing 
Countries and Small Island Developing States 

UNSG  United Nations Secretary-General 
US  United States 
USA  United States of America  
UWI  University of the West Indies 
WFO  Weather Forecast Office 
WHO  World Health Organization 
XSR  Excess Rainfall
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CCRIF STRATEGIC OBJECTIVES 
 
 
CCRIF’s strategic objectives are designed 
to enable the facility to fulfil its mission 
and realize its vision and to aid in the 
design of its strategic initiatives and key 
activities. CCRIF’s strategic objectives have 
been designed to be SMART (specific, 
measurable, achievable, realistic and 
timebound) to enable the facility to 
continuously meet and exceed the needs 
and expectations of its clients and 
stakeholders.  
 
Over the period 2015 to 2018, CCRIF will 
endeavour to achieve six strategic 
objectives. 
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CHAIRMAN’S REMARKS 
I am pleased to present this 
CCRIF Annual Report for 2015-
2016. This is our 9th year in 
operation and the first year of 
implementation of our 2015-
2018 Strategic Plan. This 
Strategic Plan, whilst focussing 
on the future of CCRIF, takes 
into account lessons learned 
over the first eight years of 
operation, the progress we have 
made over the years and the 
issues and challenges being 
faced by our members.  
 
As an organization that is built 
around the notion of continuous 
improvement, CCRIF uses 

performance measures at all levels to monitor progress towards the 
achievement of targets as set out in our strategic plan, as well as 
programme and activity success. By so doing, we are able to 
continuously align our priorities and link our products, programmes, 
key activities and operations to performance measures and to our 
goals, strategic objectives and customer values. Over the policy year, 
we met or exceeded most of our targets. Chief among these was the 
renewal by all members of their existing hurricane, earthquake and 
excess rainfall policies, signalling members’ commitment to adopting 
a range of strategies – of which risk insurance is one – to support 
disaster risk management in their countries.  
 
Two other areas that we are extremely proud of are our claims-
paying capacity and the strong governance framework that we have 

built. This policy year we made a payment of US$2.4 million to the 
Government of Dominica under the facility’s Excess Rainfall 
Programme as a result of rains that occurred during Tropical Storm 
Erika on August 27, 2015. Dominica received this payout within 14 
days of the event. It was the second payment made to the 
Government of Dominica, the first being on its earthquake policy in 
2007 – the first year of CCRIF’s operations. 
 
It is CCRIF’s rapid payment that our member countries indicate is a 
major benefit of CCRIF membership as it allows them to keep the 
wheels of government turning, engage in early recovery and clean-
up activities as well as support essential services. Up to the end of 
this policy year, payouts totalled approximately US$38 million to 
eight member governments.  
 
We are proud of the fact that we continue to be able to provide 
insurance that is affordable to our members through a number of 
complementary mechanisms – for example, through a segregated-
cell approach, whereby Caribbean and Central American states are 
grouped into legally separated pools of risk (two ‘segregated cells’) 
which allows for separation of risk management operations (e.g. 
pricing, policy format) for the different regions of CCRIF member 
countries but allows for bundled access to the reinsurance market.  
 
In terms of governance, the Board reflected on its overall governance 
framework and, as in previous years, ensured that transparency and 
accountability are integrated at all levels of our decision-making and 
business-planning processes. 
 
I would also like to use this report to thank our donors for their 
continued support and we cannot over-emphasize the important role 
that the international development partner community plays in 
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advancing the development of new and innovative products and 
services that we continually make available to our members. During 
this policy year we received contributions from donors totalling 
approximately US$38 million from the Governments of the USA and 
Canada and the European Union to support the work that we do 
generally, but primarily to provide the opportunity for Central 
American countries to formally join CCRIF SPC.  
 
CCRIF continues to be recognized as international best practice in risk 
transfer with such mechanisms becoming increasingly important and 
a key and indispensable component of economic policy and disaster 
risk management strategies as countries seek to grow their 
economies, reduce poverty and become internationally competitive. 
Internationally, Caribbean governments continue to be recognized 
for leading the way in pre-disaster planning.  
 
This recognition was further concretized when in June 2015, the G-7 
announced action to support efforts by vulnerable developing 
countries to manage climate change-related disaster risk through 
insurance and that this commitment will build upon existing risk 
insurance facilities such as CCRIF. The G-7’s goal is to increase the 
number of people with access to direct or indirect climate risk 
insurance coverage by up to 400 million by 2020. 
 
Also, in November last year during COP 21, United States President 
Barack Obama announced that the US Government was pledging 
funding worth US$30 million to support the expansion of CCRIF as 
well as the Pacific Catastrophic Risk Assessment and Financing 

Initiative and African Risk Capacity – to help vulnerable populations 
rebuild stronger after climate-related disasters. 
 
Interest in the facility and the work we do continued to increase and 
as such we were invited to many conferences both regionally and 
internationally to increase understanding of risk transfer instruments 
as well the work CCRIF does. Throughout the year, many countries 
expressed interest in joining CCRIF and we were busy meeting with 
them and providing information related to the benefits of joining the 
facility and how it works. Studies have shown that joining CCRIF is the 
most cost-effective option for delivering low-cost high-quality 
catastrophe risk insurance, with the purpose of financing emergency 
costs. 
 
As we look forward to the next few years, we are strategically 
positioning the facility to provide our services globally and our vision 
and mission was revised to facilitate this expansion. Effectively, we 
are working towards creating “A resilient Caribbean region and 
beyond with optimised disaster risk management and climate change 
adaptation practices supporting long-term sustainable 
development”. In other words, we are positioning the facility to be 
the world’s global risk insurance facility for hazards faced by small 
island and coastal states – to become G-CRIF. 
 
We look forward to another successful year and expect that 2016-17 
will be a productive and rewarding year for CCRIF, our current 
members and those countries that become new members. 

 
 
 

Milo Pearson, Chairman 
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CEO’S REPORT 
The CEO’s Report will highlight 
the main areas of work 
undertaken by CCRIF over the 
2015/2016 policy year. This 
annual report presents progress 
during the year towards the 
achievement of each of CCRIF’s 
six strategic objectives. This 
policy year also represented the 
implementation of the first year 
of our new strategic Plan 2015-
2018. Our performance over the 
fiscal year reflects our 
commitment to providing 
catastrophe insurance as one 
means of advancing the overall 
goals of Caribbean and Central 
American nations for sustainable 

economic growth, environmental, social and fiscal sustainability and 
poverty reduction.  
 
In 2015-2016 we undertook a wide range of projects aimed at 
fulfilling our mission and responding to the needs of members. I am 
very pleased to announce that this year CCRIF members – including 
our newest member Nicaragua – purchased a total of 43 policies – 
seven more than the previous fiscal year. An additional four members 
purchased excess rainfall policy this year, bringing the total number 
of polices purchased under this product to 12. This signals to us that 
countries are mindful of the importance of including ex-ante risk 
financing strategies as part of their overall disaster risk management 
policy framework and the linkages of these with their fiscal and debt 
sustainability strategies.  

We continue to recognize many of the macroeconomic challenges 
that our members face and we are always looking for avenues to 
reduce premiums and offer preferable options for our members. For 
the 2015/16 policy year, CCRIF offered an extremely attractive 
premium package, which included significant discounts for hurricane, 
earthquake and excess rainfall policies. This rebate was a way of 
providing a benefit to member countries based on CCRIF’s positive 
financial performance.  
 
Whilst CCRIF is always guided by the need to support its members, 
the financial strength of the organization remains a high priority. To 
this end, we are pleased to indicate that CCRIF maintains a strong 
financial position with all segregated portfolios (SPs) – other than the 
XSR SP – reporting net profits for the year. 
 
A noticeable addition to this year’s financial reporting is the 
disclosures of the Central America SP. Owing to the legal structure, 
all undertakings in respect of Central America are reported in a 
separate segregated portfolio, which shows a modest Net 
Income/Retained Earnings of US$68,000. We remain optimistic that 
with the continued support of key stakeholders, including the World 
Bank, the expansion efforts will bear much fruit in the coming year. 
 
CCRIF made one payout this year of US$2.4 million to the 
Government of Dominica as a result of rains that occurred during the 
passage of Tropical Storm Erika. Dominica purchased an excess 
rainfall policy for the first time this policy year. I will use this report 
to again express our condolences to the people of Dominica for the 
loss of life and disruption of livelihoods. As part of efforts to work 
with the Government to resume normalcy in operations, CCRIF also 
provided a grant of US$100,000 to support the rehabilitation of the 
country’s international airport.  
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Arguably, the strongest rationale for pre-disaster financing is that 
developing countries have a higher propensity for post-disaster 
resource deficits. Governments of developing countries typically 
must divert from their budgets to finance post-disaster expenses, and 
rely on new loans and donations from the international community. 
Historically, these sources of post-disaster finance too frequently 
prove inadequate to fund a timely humanitarian response. As such, 
CCRIF continues to respond to the needs of its members to develop 
new and innovative parametric insurance products.  
 
Recent stakeholder assessments of CCRIF indicated that member 
governments have the desire for CCRIF to develop insurance 
products for the agriculture sector – addressing not only excess 
rainfall and wind damage but also drought conditions. I would like to 
report that this year, we began the development a drought product 
for both Central American and Caribbean countries. We have also 
begun discussions on the development of a product for the 
agriculture sector. Earlier this year as well, CCRIF engaged in an 
initiative of the United States Department of State, World Bank, 
United Nations 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. 
 
We also re-engaged in discussions with the Munich Climate Insurance 
Initiative (MCII) and other partners to expand the access to 
microinsurance products by Caribbean people who are severely 
impacted by extreme weather events. We expect that in the latter 
part of 2016 we would be able to launch Phase II of this project that 
is expected to result in the availability of microinsurance products to 
five Caribbean countries, up from three countries in Phase I. These 
microinsurance products, in addition to our sovereign products, will 
enable the facility to contribute to the G-7 mandate which aims to 
increase the number of people with access to direct or indirect 

climate risk insurance coverage by up to 400 million by 2020 and 
relying on facilities such as CCRIF to assist.  
 
As an organization that is focussed on continuous improvement, we 
review and assess existing products from time to time as a means of 
strengthening these products to the benefit of members. This year 
we made significant improvements to the rainfall model that 
underpins the XSR product. The new model – the CCRIF SPC XSR 
Rainfall Model 2.0 – is aimed at simulating in real time the 
precipitation over a country and rapidly estimating the potential 
consequential losses. We also prepared new Excess Rainfall Country 
Risk Profiles based on XSR 2.0 for all CCRIF member countries.  
 
Throughout the year, interest in CCRIF and our products and services 
received even greater attention. We participated in and delivered 
presentations at over 20 regional and international conferences. 
Many of these conferences focussed on how parametric products 
work, the experience of CCRIF and how other regions of the world 
could join the facility.  
 
Another policy development was the implementation of a “minimum 
payout protocol” where the minimum payout a country receives 
after an event that triggers a policy is equal to the annual premium it 
pays. 
 
In an attempt to increase understanding of CCRIF amongst the 
general public, we aggressively increased our use of social media 
platforms such as Facebook to disseminate information on the 
facility. Our expansion into Central America also required us to 
translate many of our publications into Spanish as well as to allow our 
website to accommodate multiple languages. We are happy to report 
that this has been done.  
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For members we continued to enhance capacity through the delivery 
of short capacity building exercises that were bundled with the 
annual policy renewal “road show”. For each member country we 
met with we engaged in a capacity building session aimed at 
strengthening understanding of our products, the linkages between 
ex-ante financing instruments and economic sustainability among 
other topics. This is an exercise that we implemented in the last fiscal 
year as well.  
 
We also spent some time assisting COSEFIN countries to better 
understand both parametric insurance in general and CCRIF 
insurance products and how they work. To this end, a team 
comprising CCRIF and the World Bank met with technical officials of 
Ministries of Finance and other related government agencies and 
held discussions and capacity building sessions with five COSEFIN 
members.  
 
This year, I am proud to announce that we were able to expand our 
Technical Assistance (TA) Programme to include an Internship 
Programme and a Small Grants Programme. CCRIF’s Technical 
Assistance Programme, which was launched in 2010, was designed to 
support programmes and projects that are presently not funded or 
not fully funded by traditional donor agencies. As CCRIF operates as 
a not-for-profit organization, the resources made available for the TA 
Programme are derived from a maximum of 50 per cent of earned 
investment income as reported in the facility’s audited financial 
statements of the previous policy year. In the first year of 
implementation of the Internship Programme, CCRIF invested over 
US$70,000 in the programme and placed 20 interns with 10 national 
or regional organizations. Under the Small Grants Programme, we 
approved four projects in the first year – two in Haiti, one in Jamaica 
and another at the University of the West Indies, St. Augustine 
campus. Both of these new programmes along with our scholarship 
programmes continue to demonstrate our commitment to assisting 

member governments and their communities and citizens in 
understanding and reducing the socioeconomic and environmental 
impacts of natural hazards, whilst at the same time contributing to 
the long-term sustainability of the Region. 
 
As we look ahead to the 2016/17 policy year and beyond, we will 
commit to continuous innovation as well as the development of other 
sustainable products, services and tools to meet the needs of 
members in an effort to enhance their disaster risk response and 
management capabilities. We also will place particular emphasis on 
the importance of expanding coverage among members as well as 
working with members to define adequate coverage levels. We 
remain committed to encouraging new membership from countries 
in both the Caribbean and Central America. Finally, we will continue 
to approach the donor community to access higher levels of funding 
that will go towards supporting our current members as well as 
prospective new members.  
 
I am pleased with the progress made by CCRIF this year and look 
forward to working with our members, stakeholders, service 
providers and donors in the coming year. 
 
 
 

Isaac Anthony, Chief Executive Officer 
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BOARD OF DIRECTORS 
 

     
MILO PEARSON 

CHAIRMAN 
 
 
 
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. 

KEN BLAKELEY, 
CARICOM-NOMINATED 

BOARD MEMBER, INSURANCE 

SPECIALIST 
 
A former President of both 
the Insurance Company of 
the West Indies (ICWI) and 
Eagle Star Insurance 
Company of Puerto Rico, Ken 
Blakeley has had a 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. 

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. 

FAYE HARDY 
CDB-NOMINATED BOARD 

MEMBER, REPRESENTING 

DONORS 
 
Faye Hardy has over 20 years 
of experience in the areas of 
finance and accounting, and 
currently serves in the 
position of Manager, 
Treasury Unit at the 
Caribbean Development 
Bank (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. 

TIMOTHY ANTOINE 

CARICOM-NOMINATED 

BOARD MEMBER, 
REPRESENTING MEMBER 

COUNTRIES 

Timothy Antoine is the 
recently appointed 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. 
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EXECUTIVE MANAGEMENT  
 
 
 ISAAC ANTHONY  
CHIEF EXECUTIVE OFFICER 

 

 
 
 GILLIAN GOLAH  
CHIEF OPERATIONS OFFICER 

 

 
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 Operating Officer at CCRIF 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 Operating 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. 
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THE CCRIF TEAM  
CCRIF operates as a virtual organization, supported by a network of service providers – the CCRIF Team – that covers the areas of risk management, 
risk modelling, captive management, reinsurance, reinsurance brokerage, asset management, technical assistance, partnership development, 
corporate communications and information technology. 
 

 
 

  
 

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. 
 

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. 
 

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. 
 

http://www.efgbank.com/internet/ep/home.do?pageTypeId=1073782603&ppId=0
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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.  
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CCRIF ORGANIZATIONAL STRUCTURE  
 

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).  
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CCRIF’S INSURANCE PRODUCTS 
 

TROPICAL CYCLONE, EARTHQUAKE AND EXCESS RAINFALL POLICIES 
For the 2015/2016 policy year, CCRIF members – including new member Nicaragua – purchased a total of 43 policies: 17 tropical cyclone (TC) 
policies, 14 earthquake (EQ) policies and 12 excess rainfall (XSR) policies as shown by the shaded areas in the table below. 

   

CCRIF Member 
Country 

Policies Purchased 
for 2015/16 

TC EQ XSR 
Anguilla    
Antigua & Barbuda    
Bahamas    
Barbados    
Belize    
Bermuda    
Cayman Islands    
Dominica    
Grenada    
Haiti    
Jamaica    
Saint Lucia    
St. Kitts & Nevis    
St. Vincent & the Grenadines    
Turks & Caicos Islands    
Trinidad & Tobago    
Nicaragua    

 

  

CCRIF Insurance 
Products 

Tropical Cyclone 

Earthquake 

Excess Rainfall 

TC vs XSR 
A country’s excess rainfall policy is based on satellite 
rainfall data and is triggered independently of its 
tropical cyclone policy, which is based on wind and 
storm surge. If both policies are triggered by a tropical 
cyclone event, then two separate payouts would be 
due. While the excess rainfall product can be triggered 
for a tropical cyclone, it can also be triggered in non-
cyclonic systems if the rainfall trigger thresholds are 
met. 
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CCRIF EXCESS RAINFALL MODEL 2.0  
CCRIF completed modifications to the rainfall model that underpins 
the XSR product. The new model – the CCRIF SPC XSR Rainfall Model 
2.0 – is aimed at simulating in real time the precipitation over a 
country and rapidly estimating the potential consequential losses. 
 
The XSR Model is shown in the figure below. 

The daily rainfall estimates are derived through a combination of 
climatic-meteorological models – that accurately reproduce the 
intensity of the rainfall event – and a satellite-based precipitation 
model – that captures precisely, both spatially and temporally, the 
location of the rainfall caused by the event. The exposure database 
comprises information (number, area, economic value) about the 
different types of structures: residential buildings, commercial 
buildings, industrial facilities, hotels and restaurants, healthcare 
facilities, education assets, airports and ports, and the 
transportation (road) network. The damage functions relate the 
aggregated rainfall and losses. The modelled losses due to the XSR 
event are calculated and the insurance module – based on the policy 
conditions (attachment point, exhaustion point and ceding 
percentage) – determines if a country’s policy is triggered and 
computes the payout to the 
country. The brochure, The 
CCRIF Excess Rainfall (XSR) 
Model, published in April 
2016, provides more details. 
 
CCRIF created Excess 
Rainfall Country Risk Profiles 
based on XSR 2.0 for all 
CCRIF member countries. 
These were shared with 
members to inform their 
decisions about purchasing 
XSR policies for 2016/2017. 
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MICROINSURANCE PRODUCTS  
During 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 Livelihood Protection 
Policy (LPP) and Loan Portfolio Cover (LPC). The project was led by 
the Munich Climate Insurance Initiative (MCII) and implemented by 
CCRIF, MicroEnsure and Munich Re in partnership with MCII. Funding 
for the project was provided by the German Federal Ministry for the 
Environment, Nature Conservation and Nuclear Safety (BMU) under 
the International Climate Initiative (IKI). 

 
Targeted at individuals, the LPP is designed to help protect the 
livelihoods of vulnerable low-income individuals such as small 
farmers and day labourers, by providing quick cash payouts following 
extreme weather events (high winds and heavy rainfall). Provided 
through local insurance companies and financial institutions, it is 
currently available in three pilot countries – Saint Lucia, Jamaica and 
Grenada. During 2015-2016, 356 LPP policies were sold: 332 in 
Jamaica and 24 in Saint Lucia.  
 
The LPC is targeted at financial institutions that have significant 
portfolios of individual and micro, small and medium-sized enterprise 

(MSME) loans exposed to weather risks, a large proportion of which 
can be affected by a single weather event. The LPC is a loan portfolio 
hedge for lending institutions that “insures” loan portfolios against 
climate risk so that investment can reach areas previously considered 
too risky for traditional lending.  
 
During 2015-2016, discussions were held with prospective countries 
for Phase II of the project. Implementation of Phase II is expected to 
begin in late 2016 and continue until 2019. As with Phase I, funding 
for Phase II will be provided by the BMU. To further support the LPP 
product, CCRIF will continue to provide wind data to the calculation 
agent and will be assuming an advisory role. CCRIF will be the sole 
insurer selling and managing the LPC in the Caribbean and will also 
provide wind data to the calculation agent. The countries identified 
by MCII for participation in Phase II of the project are Jamaica, 
Grenada and Saint Lucia, for refinement and deepening of current 
efforts, and Belize and the Dominican Republic or Trinidad & Tobago 
for introduction to the products. 
 

 
 

 

Livelihood Protection 
Policy (LPP)

Available to low-income 
individuals for coverage 

against extreme 
weather events

Loan Protection Cover 
(LPC)

Designed for lending 
institutions such as 
credit unions and 

insurance companies

Phase II 
Expected 
Outcomes

To increase the number of low-income persons in 
the region who have access to climate risk 
insurance

To increase the number of companies in the 
region offering climate risk insurance policies as 
well as microinsurance products 

To enhance sustainability of the initiative by 
increasing the scale through uptake by large 
target groups 
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NEW PRODUCTS 

 
Caribbean Oceans and Aquaculture Sustainability Facility 
CCRIF is engaged in an initiative of the United States Department of 
State, World Bank, United Nations 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, US 
Secretary of State John Kerry 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.  

In addition to the US$5 million committed by the US Government, 
other development partners have indicated a willingness to 

contribute funding for this initiative with a 
goal of mobilizing a total of US$20 million of 
donor funding to enable insurance coverage 
for approximately 180,000 fisherfolk and 
associated fishery and aquaculture 
industries. The new and innovative aspects 
of the insurance concept/initiative include 
enabling access of fishers and the fishery 
industry to insurance services at affordable 
premium rates and subsidizing insurance 
premiums related to application of best 
practice climate smart behaviour. 
 
The overall development objective of COAST 
is to foster country-led climate smart food 
security and disaster risk management plans. 
A parametric insurance product for the 
fisheries sector will be an essential tool to 

Fisheries Agriculture Drought

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiput-80JvNAhVHJiYKHXduByUQjRwIBw&url=http://www.flickriver.com/photos/23269353@N00/4357424279/&psig=AFQjCNFacZ1q-vFpVyrqFULQOmzNRZVLYA&ust=1465585107760772
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help address the impacts of natural hazards on food security and 
livelihoods of those working in the fisheries sector.  
 
COAST is the third pillar of the World Bank-approved Caribbean 
Regional Oceanscape Program (“CROP”), a programmatic instrument 
to support coastal and island nations to fully realize the economic 
potential of their Exclusive Economic Zones within the Caribbean Sea. 
 
In February 2016 CCRIF prepared the “Concept Note for Phase 1 of 
COAST Initiative Implementation: Operationalizing the COAST Project 
in the Caribbean: Expanding the Livelihood Protection Policy (LPP) to 
Incorporate the Fisheries Sector”. This note proposed the 
examination of the Livelihood Protection Policy to be used to 
operationalize insurance in the fisheries sector. Also to be considered 
are options for governments to play a key role in enabling fisherfolk 
to access the LPP by providing subsidies to fisherfolk to better 
guarantee the uptake of the product and/or to purchase a block of 
policies and provide payouts to fisherfolk from pre-determined 
fishing policies that have been triggered. To this end, three feasibility 
studies will be conducted in the next year to examine the 
introduction of a parametric insurance product for the fisheries 
sector – at the individual, meso (organization) and sovereign levels. 
 
 
 
 

Parametric Insurance for the Agriculture Sector 
Since 2011, member governments have indicated the desire for 
CCRIF to develop a parametric insurance product for the agriculture 
sector – addressing not only excess rainfall and wind damage but also 
drought conditions. Stakeholders have indicated interest for an 
agriculture product at three levels: sovereign, individual, and 
organization/community. The LPP provides insurance for the 
agriculture sector at the individual level – but based only on excess 
rainfall and wind. CCRIF has engaged in discussion with organizations 
such as the Caribbean Development Bank and the European Union 
(through its Banana Accompanying Measures (BAM) initiative) 
regarding the development of coverage specifically for the 
agriculture sector at all three levels.  
 

Development of a Drought Product 
The inaugural meeting of the Multi-Donor Trust Steering Committee 
in October 2015 further confirmed the significant need for drought 
insurance for both Central American and Caribbean countries. This 
demand was also demonstrated by persons in Saint Lucia and 
Jamaica who were interested in the Livelihood Protection Policy. 
CCRIF is developing a drought model, which was approved by the 
Board in early 2016. Work was then commissioned to build a drought 
product. The methodology and timeline will be developed to take 
advantage of linkages with the initiatives regarding the agriculture 
product and the LPP. 
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EVENT REPORTING - TROPICAL CYCLONES, EXCESS RAINFALL AND 

EARTHQUAKES 
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 – as 
determined by the Caribbean Rainfall 
Model. The MPRES model was 
developed for CCRIF and is supported 
by Kinetic Analysis Corporation (KAC) 
and the Caribbean Rainfall Model was 
developed by KAC and reinsurer Swiss 
Re. 
 
Three types of events – reportable, 
loss and triggering events – are defined 
and routinely reported by CCRIF to its 
members and stakeholders. The box at 
left provides definitions of these 
terms. Note that one tropical cyclone 
event can generate both a tropical 
cyclone and an excess rainfall report. 
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REPORTABLE EVENTS 2015/16 POLICY YEAR  
 

 

In 2015/2016, a total of 17 hazard events were reported as shown in the table below. These included 
one triggering event – Tropical Storm Erika, which affected Dominica in August 2015. The section on 
Payouts during 2015/16 provides details. 

Detailed event briefings for each reportable event are available on the CCRIF website - www. ccrif.org.  
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PAYOUTS DURING 2015/16  
 

   
 
CCRIF made a payment of US$2.4 million to the Government of 
Dominica under the Excess Rainfall Programme as a result of rains 
that occurred during Tropical Storm Erika on 27 August 2015. 

Dominica’s excess rainfall coverage complements its tropical cyclone 
insurance policy, which is based on damages caused by wind and 
storm surge.  

 
 

  
 
On 27 August 2015, Tropical Storm Erika, passed through Dominica producing extraordinary rainfall with high 
intensity. The heavy rainfall caused significant and rapid flooding, which resulted in widespread landslides and 
severe infrastructural damage, primarily to transportation, housing and the agriculture sector. Tropical Storm 
Erika resulted in total damages and losses of US$483 million, equivalent to approximately 90 per cent of 
Dominica’s Gross Domestic Product (GDP) following initial assessment of impacts to all the sectors.  
 
The storm had a strong human impact also with 30 persons confirmed dead, 574 homeless and 713 evacuated 
with approximately 7,229 impacted by the event in the disaster declared areas, out of a total population of 
over 72,000 persons. 
 

Adapted from Report, “Tropical Storm Erika Devastates Dominica”, prepared by CCRIF interns at UWI 
Disaster Risk Reduction Centre, October 2015. 
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CCRIF’S SERVICES AND TOOLS 
  

THE CCRIF REAL-TIME FORECASTING SYSTEM 

 
 
CCRIF makes its Real-Time Forecasting System (RTFS) available to 
member countries and other users at the beginning of the Atlantic 
Hurricane Season each year which starts on 1 June or when a storm 
becomes active within the designated CCRIF monitoring region. 
 

The RTFS 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 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. Decision makers can use the RTFS in 
contingency planning, shelter management and emergency 
interventions. 

 
National Weather Forecast Offices (WFOs) use forecasts prepared by 
the National Hurricane Center (NHC) as well as RTFS outputs to 
provide products that describe expected local hurricane hazards in 
order to guide local decisions in Caribbean countries. The RTFS gives 
the WFOs additional information on the expected impacts related to 
the hazards of tropical storms. The Caribbean Institute for 
Meteorology and Hydrology (CIMH) is the liaison between 
emergency managers, the NHC, local WFOs, the Caribbean Disaster 
Emergency Management Agency (CDEMA) and other agencies. CIMH 
provides to CDEMA special weather interpretation of the current and 
forecasted tropical weather affecting the Caribbean region and 
interpretation of the tropical cyclone forecasts and the related 
observations. CIMH provides Weather Briefings to CDEMA, which 
then disseminates them throughout the region. The briefings include, 
among other information, analysis of storm impacts based on RTFS 
outputs and data overlays using the Caribbean Dewetra Platform, 
which uses outputs from the RTFS to inform its impact models.  
 
The data provided by the RTFS provides important information not 
provided by the NHC, including:  

 Impact information such as wind, wave, storm surge 
footprints, impacts on airports, ports and building – 
providing damage estimates 

 Archival data - past track and current forecast tracks for all 
model forecasts, which can be used for training purposes, 
testing emergency management response etc. 

 Storm surge impacts for the Caribbean 
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 Simulated impacts for earthquakes from direct translations 
of certain earthquake characteristics into a hazard footprint, 
showing the ground acceleration footprint and the 
population affected by level of intensity 

 
At the end of the year, the total number of persons with access to the 
RTFS was 362, including 40 new accounts created during the 2015 
Atlantic Hurricane Season. Registered users include personnel from 
disaster management departments and meteorological offices, 
ministries of planning, tourism, agriculture and finance as well as a 
number of international development agencies working in countries 

across the region in the area of disaster risk management. In 2015-
2016, the RTFS was accessed 30 times – most often from Barbados 
during Tropical Storm Erika. 
 
In December 2015, CCRIF prepared a briefing on the RTFS, examining 
the feasibility for its commercialization for other users such as 
researchers and educators in meteorology, hydrology, seismology, 
disaster management, risk modelling etc., private sector trainers of 
meteorologists, disaster managers and decision makers; 
marine/shipping practitioners; decision makers in electricity, water 
and telecommunications utilities and national development 
planners.
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ENHANCING CAPACITY FOR DISASTER RISK MANAGEMENT AND 

CLIMATE CHANGE ADAPTATION  
 
Launched in 2010, CCRIF’s Technical Assistance (TA) 
Programme in 2010 was designed to provide an ongoing 
mechanism for grant support within the Caribbean region 
for capacity building initiatives and the development and 
implementation of projects which have a strong potential 
for improving the effectiveness of risk management. It also 
was designed to support programmes and projects that are 
presently not funded or not fully funded by traditional 
donor agencies. The programme also was a response to the 
increasing and ad hoc requests by organizations and 
regional entities for support for capacity building and 
implementation of much needed projects.  
 

The main aim of the TA Programme is to assist Caribbean 
countries deepen their understanding of natural hazards 
and catastrophe risk, and the potential impacts of climate 
change on the region. There are three components of the 
TA Programme.  

 

 Component 1 focuses primarily on support for tertiary level scholarships as well as support for professional development programmes  
 Component 2 focuses on regional knowledge building and involves the development and implementation of strategic regional projects in 

support of disaster risk management (DRM) and other areas of direct and indirect interest to CCRIF 

 Component 3 provides support for local disaster risk management projects and programmes 

 
As CCRIF is a not-for-profit organization, the resources made available for the TA Programme are derived from a maximum of 50 per cent of earned 
investment income as reported in the facility’s audited financial statements of the previous policy year. The actual amount approved for 
disbursement for each year is then determined by the board of directors following approval of the audited of financial statements of the previous 
year. 
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CCRIF-UWI SCHOLARSHIP PROGRAMME 

CCRIF awarded post-graduate and undergraduate scholarships to 
seven students at the University of the West Indies for the 2015/2016 
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. The scholarship recipients in 2015 
are shown in the table below. 
 

 Recipient & Country Degree Programme & Campus 
UWI Postgraduate Recipients 

Amanda McKenzie 
Jamaica 

MSc Natural Resource and 
Environmental Management – 
Integrated Urban & Rural 
Environmental Management, Mona 

Camile Bolton 
Jamaica 

MSc Natural Resource and 
Environmental Management – 
Integrated Urban & Rural 
Environmental Management, Mona 

Phillipa Ricketts-Edmund 
Jamaica 

MSc Natural Resource and 
Environmental Management – 
Integrated Urban & Rural 
Environmental Management, Mona 

UWI Undergraduate Recipients 

Kristina Doughorty 
Jamaica 

BSc Geography, Mona 

Romane Chisholm 
Jamaica 

BSc Geography, Mona 

Kellesia Williams 
Trinidad & Tobago 

BSc Civil Engineering, St. Augustine 

Osei Martin 
St. Vincent & the 
Grenadines 

BSc Civil Engineering, St. Augustine 

 

CCRIF SCHOLARSHIP PROGRAMME 
 

CCRIF awarded two post-graduate scholarships in 2015 totalling 
US$77,000 for students to study in the USA and UK. The scholarship 
recipients in 2015 are shown in the table below. 

 
Recipient & Country Degree Programme & University 

Anita Wilson 
Guyana 

MS Natural Resources with a 
concentration in Leadership for 
Sustainability, University of 
Vermont, USA 

Shanea Young 
Belize 

MSc Applied Meteorology, 
University of Reading, UK 

 
In 2011, as an employee of 
the Belize Meteorological 
Service, Ms. Young was 
the recipient of a CCRIF 
scholarship to obtain a BSc 
in Meteorology at UWI as 
part of a technical 
assistance initiative to 
provide support to the 
Government of Belize. 
 
 
 
 
 
 

 

Scholarship Recipient, 

Shanea Young 
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CCRIF INTERNSHIP PROGRAMME 

Launched in March 2015, the Regional Internship Programme 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 
similar areas to be assigned to regional organizations where their 
educational  experience  can  be  enhanced  through  practical  work  
 

 
assignments. In 2015, CCRIF placed 20 interns at 10 national and 
regional organizations, with an investment of US$74,000. Host 
organizations and interns expressed satisfaction with the 
programme, and in some cases, host organizations retained the 
services of the interns beyond the CCRIF internship period – including 
CDB, which offered each of its two interns subsequent two-year 
internships. 

Some examples of interns’ work 

 

Mahendra Saywack assisted CCCCC in preparing a readiness proposal for the Government of Guyana to 
access the Green Climate Fund, which was approved for funding of US$300,000. The Grant Agreement was 
signed in December 2015 on the sidelines of COP 21 in Paris. The funds will be used to support the 
preparation of the critical infrastructure needed to realize Guyana's Intended Nationally Determined 
Contributions to greenhouse gas emissions reductions.  
 
Mr. Saywack also was a CCRIF scholarship recipient in 2012 and completed an MSc in Climate Change and 
Development at the University of Sussex in the UK. 

 

Sarah Buckland was the lead presenter on the assessment of drought in Jamaica and its implications on 
agriculture at the Geography Awareness Week symposium in November 2015 hosted by the Land 
Information Council of Jamaica. She conducted this research as part of her internship at the Department 
of Geography and Geology, UWI Mona. 
 
Ms. Buckland also was a recipient of a CCRIF scholarship at UWI in 2013 where she completed a BSc in 
Geography. 

 

Among other tasks, Ryan Proverbs served in the role of Assistant Operations Officer at the Regional 
Coordinating Centre of CDEMA during Hurricane Joaquin.  
 
This included liaising with the National Disaster Management Offices of The Bahamas, Haiti and the Turks 
and Caicos Islands. 
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CCRIF SMALL GRANTS PROGRAMME 
Launched in March 2015, the CCRIF Small Grants Programme provides financing for 
small projects in local communities by non-governmental organizations (NGOs), 
community-based organizations (CBOs) and charity organizations – as well as 
academic institutions – across CCRIF member countries and/or CARICOM member 
countries. The programme provides funds of $5,000 - $25,000 per project. 
 
Four grants were awarded during 2015-2016: 
 

Organization & Country Project & Activities Implemented by May 2016 

Fondation Amour de Dieu 
en Action (FADA) 
Haiti 
 

Agricultural training project to enhance capacity 
to address climate change of farmers in the 
northern department of Haiti affected by the 
flooding of November 2014 

Groupe Encadré du Nord-
Ouest (GAENO) 
Haiti 

Reforestation project around the pond Fond 
Zombi to improve resilience to landslides and 
flooding 
Activities included: 

 Conducted training on planting plants for 
students and community members 

 Held a tree planting activity on Republic of 
Haiti Flag Day – 18 May 

Department of Food 
Production, University of 
the West Indies, St. 
Augustine,  
Trinidad & Tobago 
(regional impact) 

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

Douglas Castle Production 
and Market Organization 
Jamaica 
 

Project to develop a Community Disaster Risk 
Management Plan for Douglas Castle, one of the 
communities in the parish of St. Ann that is most 
vulnerable to flooding 

 
 

 

 

 
Activities implemented by GAENO March - May 2016 
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UWI’s Conservation Agriculture for Climate Change Adaptation in the Caribbean project was conceptualized to address findings from 
the Masters thesis of 2012 CCRIF scholarship recipient Mahendra Saywack, entitled “Climate Smart Agriculture: Can It Be Achieved?” 
The study determined that the Caribbean was not reaping the benefits from conservation agriculture due to the region’s unique 
environmental and socio-economic conditions. Thus, proof-of concept empirical studies were needed before these practices are 
adopted on a large scale. 
 
The project findings will provide guidelines for regional policy makers and agricultural practitioners on land use policy and climate 
change adaptation measures. 
 

SPECIAL ASSISTANCE FOR POST-EVENT RECOVERY AND REHABILITATION EFFORTS 
The CCRIF Board has provided targeted technical assistance and 
support to governments following the occurrence of certain natural 
hazard events which significantly affected member countries. 
Previous examples of this assistance to date are initiatives following 
the occurrence of the earthquake in Haiti in 2010, Hurricane Richard 
(2010) and Hurricane Sandy (2012).  

In February 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. 
Based on priorities of the Government, the funds were to be used 
towards the rehabilitation of the Douglas Charles Airport.  

 

COUNTRY RISK MANAGEMENT IN THE SMALL STATES OF THE CARIBBEAN 
CCRIF and the Caribbean Development Bank signed a letter of intent 
to forge a partnership for a regional country risk management (CRM) 
initiative which would allow for countries to take a more proactive 
approach towards country risk management. This will involve 
countries moving beyond planning for disaster risks such as climate 
change and other extreme events and recognizing the intrinsic 
linkages between disaster risk and other types of risk such as 
economic, technological and financial risks and the impacts of these 
on socioeconomic development and current attempts to transition to 
a green economy.  
 
It is anticipated that this initiative will enable the development of a 
standardized integrated risk management framework for use 
throughout Caribbean countries and will also advance the 
institutionalization of country risk coordinators within countries who 

would act as a central point of contact for the purposes of managing 
a comprehensive multi-area risk portfolio. This is a task that would 
require a high degree of coordination between the various levels of 
government and administration, private sector operations including 
the insurance industry. 
 
A work plan was developed for implementation in the next fiscal year. 
The plan includes the preparation of a situational and comparative 
analysis on CRM in the Caribbean and a gap analysis to inform the 
development of terms of reference for country risk coordinators and 
the integrated risk management framework.  
 
CCRIF and CDB will work closely with CDEMA and the OECS 
Commission on the advancement of this initiative. 
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CORPORATE AND FINANCIAL INTEGRITY  
PROGRESS AGAINST TARGETS  

Each quarter, CCRIF measured the progress made from the beginning of the fiscal year to the end of that quarter. Progress under each strategic 
objective was compared to the targets set for 2015-2016 in the CCRIF Strategic Plan 2015-2018. The graph below presents the progress against 
targets made by CCRIF during the 2015/2016 fiscal year. 
 

Summary of Performance Against Targets for FY 2015/2016 
 
 
 
 
 
 
 
 
 

Some of the areas in which targets were met or surpassed are: 

 Maintain existing # policies - all members renewed their 
existing hurricane, earthquake and excess rainfall policies 
for 2015/2016 

 Enhanced capacity – through scholarships 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 and an internal audit conducted  

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

 Current members retained 

 Increase in donor capitalization 

 

 
 
 
 

Number of targets: 39 

Performance during this fiscal year: 

 25/39 (64%) – target met or surpassed 

 5/39 (13%) – exceeded baseline / extensive 

work undertaken towards the target 

 9/39 (23%) – target not met 
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DONOR FUNDING FOR CCRIF  
CCRIF was originally developed under the technical leadership of the World Bank 
and with a grant from the Government of Japan. It was initially 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, the governments of Ireland and 
Bermuda, and membership fees paid by participating governments.  
 
CCRIF SPC is continually engaging with development partners and donors to 
increase its capitalization to provide additional support to its current members 
and to support expansion for new countries. This year, CCRIF increased its donor 
funding as shown in the table at right. This reflects renewed efforts from donors 
and the international community to address increasing global climate and 
disaster risks. 
 

COMMITMENTS FOR CLIMATE CHANGE FINANCING THROUGH CCRIF 
At the Emlau G7 Summit in June 2015, the G7 leaders 
announced action to support efforts by vulnerable 
developing countries to manage climate change-
related disaster risk through insurance, with an aim to 
increase the number of people with access to direct or 
indirect climate risk insurance coverage by up to 400 
million by 2020 and that this commitment will build 
upon existing risk insurance facilities such as CCRIF. At 

COP 21 – the 21st Conference of Parties of the United 
Nations Framework Convention on Climate Change 
(UNFCCC) – in December 2015, United States President 
Barack Obama pledged US$30 million to support CCRIF, 
the Africa Risk Capacity (ARC) and the Pacific 
Catastrophic Risk Assessment and Financing Initiative 
(PCRAFI) to increase climate risk insurance coverage for 
developing countries. 

 

 

 
 

  

Donor Amount  

European 
Commission 

€14 million 
(~US$15.4 
million) 

For Central 
America 

Government of 
the United States 

US$10 million 
For Central 
America 

Government of 
Canada 

Can$16.5 
million (~US$12 
million) 

For Central 
America 
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CENTRAL AMERICA MULTI-DONOR TRUST FUND 
 

 
 
 
 
 
 

On April 15, 2016, the European Commission and the World Bank 
signed a €14 million agreement to be executed by the Multi-Donor 
Trust Fund to facilitate access to catastrophe risk insurance for the 
governments of Central American countries and the Dominican 
Republic by becoming members of CCRIF SPC. This contribution is a 
reflection of the EU’s stated concern for the need to support 
countries towards building resilience to disasters and climate change, 
which has led to an increase in funding for climate change in the EU's 
development priorities.  
 
This engagement is part of renewed efforts from donors and the 
international community to address increasing global climate and 
disaster risks. As part of this engagement, countries have recently 

adopted new agreements (such as the Sendai Framework for Disaster 
Risk Reduction, the Addis Ababa Agenda for Action of the Third 
International Financing for Development Conference, and 
Transforming Our World: Agenda 2030 – the global goals for 
sustainable development) to pledge priority funds and support 
efforts to manage and finance disaster risk in developing countries. 
 
At the signing ceremony, Mr. Neven Mimica – EU Commissioner for 
International Cooperation and Development stated “The European 
Union's contribution to this Multi-Donor Trust Fund for Central 
America countries and the Dominican Republic is a reflection of our 
shared concern for the need to support partner countries towards 
building resilience to disasters and climate change; a concern that has 

L-R: H.E. Ivan Acosta – Minister of Finance of the Republic of Nicaragua; Mr. Jorge Familiar – Vice 

President, Latin America and the Caribbean Region, World Bank; Mr. Neven Mimica – EU Commissioner for 

International Cooperation and Development, Mr. Milo Pearson, Chairman, CCRIF SPC; Mr. Martin Portillo – 

Executive Secretary, COSEFIN; Mr. Jose Francisco Pacheco – Vice Minister, Ministry of Finance, Costa Rica 
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led to an increase in funding for climate change in the EU's 
development priorities.” 
 

Mr. Jorge Familiar – Vice President, Latin America and the Caribbean 
Region, World Bank stated that “For small economies, tackling 
climate and disaster risks effectively requires efforts at the regional 
level, since effective solutions call for risk pooling. This is critical for 
Caribbean and Central American countries that are increasingly 
vulnerable to the effects of climate change. The facility is a good 
example of a regional public good where member countries will be 
able to benefit from insurance coverage at a more affordable rate.” 
 
In addition to the EU’s contribution, the governments of Canada and 
the United States also have pledged funds to the MDTF, totaling 
approximately US$22 million to date in support of COSEFIN countries’ 
participation in CCRIF SPC. Donor contributions play a critical role in 
enabling countries to benefit from CCRIF insurance coverage at more 
affordable rates. 
 

GOVERNANCE AGREEMENT 
In November 2015, CCRIF and the CARICOM Secretariat 
met to renew discussions on a Memorandum of 
Understanding to formalize a partnership for the 
establishment of CARICOM as the permanent Enforcer 
for CCRIF SPC, required under Cayman Islands law to 

ensure that CCRIF is administered to satisfy the purpose for which it 
was established. The MOU sets out the basic principles to guide the 
formalization of the role of CARICOM in providing the “Enforcer” for 
the Caribbean EQ-TC, XSR and Loan Portfolio Cover SPs and their 
respective assets that are owned by the CCRIF ST  AR Trust. 
 

CCRIF’S FINANCIAL STABILITY 
CCRIF SPC issued 29 annual policies for EQ/TC to 16 CARICOM 
countries for the 2015/2016 policy/financial year, 12 policies for the 
XSR product, and one policy for Nicaragua EQ/TC. The year’s 
premium income totalled US$11.0 million, for tropical cyclone and 
earthquake coverage. CCRIF’s aggregate exposure for policies written 
was US$659 million, with the tropical cyclone to earthquake 
aggregate split being close to 57:43. Annual premia from the XSR 
policies added up to US$5.8 million, covering an aggregate exposure 
of more than US$64 million in member countries. For the Nicaraguan 
policy, the premium income was US$1.5 million, covering a total 
exposure of US$18.0 million. 
 
CCRIF SPC for Caribbean EQ/TC retained US$30 million and 
purchased an additional US$138.9 million of reinsurance capacity 
above retention to support the claims paying capacity of the facility 
(see figure below). Reinsurance was purchased from the 
international reinsurance markets, including Swiss Re, Munich Re, 
Partner Re, Hanover Re, Everest, SCOR and Lloyd’s of London 
syndicates Hiscox, Catlin, Antares and Beazley. US$30 million 
capacity was provided by the World Bank’s first ever Cat bond which 
was placed parallel to layers 2 & 3 of the traditional reinsurance 
programme. The top of the reinsurance structure, at US$168.9 
million, provided claims paying capacity for aggregate annual losses 
with an approximately 1-in-555.6 chance of occurring. 
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The XSR SP retained US$7.0 million and purchased a cover of a single 
layer for US$35.0 million above the retention, providing a claims paying 
capacity for aggregate annual losses with an approximately 1-in-205 
chance of occurring. The Central America SP retained US$1.5 million and 
purchased a multilayer insurance structure, ceding US$6.0 million in the 
first layer, and US$10.0 million in the second layer, which brings its 
paying capacity to a 1-in-1,500 chance of occurring. 
 
CCRIF SPC’s total capital at risk for 2015/2016 comprised the retention 
of US$30 million within the risk transfer programme and a further 
~US$15.5 million above the reinsurance programme up to the 1-in-
1,000-year loss of ~US$184.4 million. The claims paying capacity of CCRIF 
for the 2015/2016 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 sectors.  
 

INTERNAL GOVERNANCE 
CCRIF retained KPMG as its internal auditor for the year 2015/2016, 
and contracted two reviews in keeping with the Internal Audit Plan. 
The reviews focused on Corporate Governance and Information 
Technology. CCRIF is committed to best practices in providing 
assurance to the CCRIF Audit Committee and management on the 
effectiveness of risk management, control and governance processes 
for the benefit of all stakeholders. 
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DEEPENING KNOWLEDGE AND UNDERSTANDING OF CATASTROPHE 

RISK AND THE SOLUTIONS CCRIF PROVIDES 
 

COMMUNICATIONS  
Communication with stakeholders is important to CCRIF and the facility interacts 
with members and other stakeholders through face-to-face and teleconference 
meetings, workshops and participation in regional and international conferences. 
Social media channels (e.g. Twitter and Facebook) and the CCRIF website are key 
tools for sharing information on CCRIF and disaster risk reduction and climate 
change issues. As noted in the section on Strategic Objective 5, to support our 
current and potential members from Central America, CCRIF has begun to 
implement communication in Spanish, for example through Spanish versions of 
publications and press releases and facilitating multi-language support by the 
CCRIF website.  

 

PUBLICATIONS 
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.  
 
CCRIF produced a 4-part video series entitled, “The Role of Insurance 
in Mitigating Natural Disaster and Climate Risks – The Experience of 
CCRIF SPC”, which covers all aspects of CCRIF’s operations. This series 
was designed so that each part is a self-contained standalone unit 
that describes a certain aspect of CCRIF and can be viewed on its own 

or in conjunction with other parts, depending on the event and target 
audience. The videos are available on the CCRIF website and on 
YouTube. 
 
The CCRIF video series: 
Part 1: About CCRIF  
Part 2: Understanding Parametric Insurance  
Part 3: CCRIF – An Internationally Recognized Example of an 

Innovative Risk Transfer Solution 
Part 4: CCRIF’s Contribution to Disaster Risk Reduction in the 

Caribbean and Reducing Vulnerabilities  
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During the policy year 2015/16, CCRIF also produced over 30 publications including: 

 CCRIF Annual Report 2014-2015 

 Understanding CCRIF – A Collection of Questions and Answers (February 2016 Edition) – English and Spanish 

 Technical Paper - Understanding CCRIF's Hurricane, Earthquake and Excess Rainfall Policies (November 2015 Edition) – English and Spanish 

 2016/2017 Policy Renewals country briefings and presentations for Caribbean and Central American members  

 CCRIF Excess Rainfall (XSR) Model brochure - English and Spanish 
 
Also, CCRIF provided input into the World Bank’s Insights series #10: The Caribbean and Central 
American Partnership for Catastrophe Risk Insurance: Creation of a Regional Partnership for 
Financial Resilience 
 

 
 

PUBLIC RELATIONS AND MEDIA / CCRIF WEBSITE AND SOCIAL MEDIA 
An important component of CCRIF’s communication is interaction with the media to raise their awareness and in turn to engage them in spreading 
“the CCRIF message”. CCRIF accomplishes this through regularly hosting media events and issuing press releases.  
 
Also, CCRIF uses the CCRIF website – and increasingly CCRIF’s social media 
channels, Facebook and Twitter – to raise awareness of CCRIF’s activities and 
news as well as other issues related to disaster risk management and climate 
change. Furthermore, these channels allow for two-way communication and 
allow stakeholders to contact CCRIF with queries and requests for more 
information about issues of importance to them.  
 
 

 
www.ccrif.org | pr@ccrif.org 

  @ccrif_pr |   CCRIF SPC  
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The CCRIF website was redesigned this year. Changes included, 
among others, the addition of multi-language support and a 
feedback form. This year, the website was accessed 22,478 times 
– an increase of 24 per cent over the previous year and a 170 per 
cent increase over the 8,300 visits in CCRIF’s first year. This year, 
visitors came from over 170 countries and the United States 
continued to be the country with the most visitors, with 
approximately 17 per cent of the total visits, followed by Jamaica 
with approximately 14 per cent of the visits.  
 
CCRIF issued the following press releases and major Facebook posts: 

 12 August 2015 - CCRIF Members Confirm Catastrophe Insurance Portfolios 
for Hurricanes, Earthquakes and Excess Rainfall for 2015/2016 

 10 September 2015 - CCRIF pays Government of Dominica EC$6.5 million 
under its Excess Rainfall Programme following Tropical Storm Erika 

 16 April 2016 - European Commission and World Bank Sign Agreement on 
Catastrophe Risk Insurance for Caribbean and Central American countries 

 Call for applications for CCRIF Regional Internship Programme 

 Call for applications for CCRIF Scholarship Programme   

 Announcement of US President Obama's pledge at COP 21 to support CCRIF 

 
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. 

 
 
 
 
 
 
 

 
 

•20 per cent of visits to CCRIF website from social media referrals

•Over 11,000 Facebook followers – up from 2,000 the previous 
year

•Over 150,000 persons on average view and read CCRIF posts 
regularly

•264 Twitter followers  – up from 229 the previous year

Impact of CCRIF's social media channels

Policymakers in Asia therefore have every incentive to transfer risks. Poorer countries are less able to afford the “premiums” that catastrophe-

bond issuers pay to investors in return for protection. But countries such as Bangladesh and Nepal could benefit from a regional risk-pooling 

mechanism like the Caribbean Catastrophe Risk Insurance Facility, a multi-country disaster-relief fund set up in 2007. This is a donor-backed 

scheme for the rainiest of days, into which Caribbean governments also pay a contribution. The CCRIF includes a lot of countries, which 

diversifies risk and reduces premiums. It also has clear payment triggers, which means that it dispenses cash immediately after the hurricanes 

and storms that dog the region. 

Insurance in Asia, The Economist, June 2015 
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CONFERENCES AND MEETINGS 

 
CCRIF CEO, Mr. Isaac Anthony and members of the CCRIF Board and Team participated in conferences and meetings hosted by various regional 
and international organizations to share information about the facility and also to participate in discussions related to disaster risk management 
and climate adaptation in the Caribbean and other regions in the world.  
 

A major focus this year was on CCRIF’s participation at COP 21 – the 21st Conference of Parties of 
the United Nations Framework Convention on Climate Change held in Paris during November-
December 2015. CCRIF participated at the following fora during COP 21: 

 Wider Caribbean Pavilion, hosted by CCCCC, delivering presentation “The Role of Risk 
Transfer in Climate Adaptation - The CCRIF Example”   

 GIZ – MCII Side Event, Effective post-2015 climate risk management: The role of national 
adaptation planning and climate risk insurance 

 Session on “Rapid Action on Insurance and Climate Resilience” hosted by InsuResilience – 
the G7 Initiative on Climate Risk Insurance 

 Session on Understanding and Addressing the Urgency on Resilience, speaking on 
“Assessing how Caribbean Countries are currently undertaking country-driven strategies 
to cope with climate change and their specific needs – the case of CCRIF”  
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Discussions at other fora focused on the expansion of CCRIF to include Central American countries as well as to promote the idea of CCRIF 
expansion to other regions of the world. The range of events attended by the CCRIF Board, CEO and Team and the topics presented is shown in 
the table below. 
 

   
At the Meeting of UN Secretary General with Caribbean Climate Agencies in July 2015 

UN Secretary General, Mr. Ban Ki-

Moon (Left) and CDB President Dr. 

Wm Warren Smith 

CCRIF CEO, Mr. Isaac Anthony (Left) and 

CDB President Dr. Wm Warren Smith 
L-R: Dr. Ulric Trotz – Deputy Director CCCCC, Mr. Isaac 

Anthony and Dr. David Farrell – Director CIMH 

 

Date / Location Event CCRIF Presentation / Topic 
June 2015 
Geneva, Switzerland 

Insurance Development Forum hosted by the World Bank About CCRIF 

June 2015  
Bonn, Germany 

United Nations Climate Change Secretariat 
Annual In-session Workshop on Long-term Climate Finance 
Session 1: Scaling up finance to foster adaptation actions in 
developing countries 

The role of collaborative arrangements for 
managing climate risks: A Case of Study of 
CCRIF 

July 2015 
Tarrytown, New York, USA 

Retreat on Climate Finance hosted by Executive Office of the 
Secretary-General 

Expanding the Availability of Risk Insurance - 
The CCRIF Example 

July 2015  
Barbados 

Meeting with the United Nations Secretary General and other 
Caribbean agencies 

Briefing on CCRIF  

August 2015 
Cairo, Egypt 

SIDS, LDC and Africa Experts Meeting on Climate Resilience Sovereign Risk Pooling - The CCRIF Example 
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Date / Location Event CCRIF Presentation / Topic 
September 2015 
Manila, Philippines 

ADB-OECD Forum on Disaster Risk Financing for Inclusive 
Development 

Multi-country Catastrophe Risk Pooling 
The Experience of CCRIF SPC 

September 2015 
Kuala Lumpur, Malaysia 

Global Seminar on Disaster Risk Financing:  
Towards the Development of Effective Approaches to the 
Financial Management of Disaster Risks - hosted by OECD 

Multi-country Catastrophe Risk Pooling 
 

September 2015 
Antigua and Barbuda 

2nd Meeting of the OECS Ministers of the Environment About CCRIF 

September 2015 
New York, USA 

UN Pacific and SIDS Climate Resilience Meeting  CCRIF - A viable and permanent risk transfer 
mechanism for the Pacific region? 

October 2015 
Barbados 

IDB Regional Policy Dialogue: Status of Incorporation of Disaster 
Risk Management and Climate Change Adaptation in National 
Public Investment Systems in the Caribbean 

Catastrophe Risk Financing: The CCRIF Case 
Study 

October 2015 
New York, USA 

Second Committee Special Event: “A crisis mitigation and 
resilience building mechanism for LDCs, LLDCs and SIDS” 
Hosted by UN-OHRLSS 

The Experience of CCRIF SPC 

October 2015 
Washington DC, USA 

Secretary's Climate & Clean Energy Investment Forum hosted 
by the US State Department 

The Role of Insurance in Mitigating Climate 
Risks - The Experience of CCRIF SPC 

November 2015 
Barbados 

Barbados Emergency Management Advisory Council Meeting Understanding CCRIF SPC and its Benefits to 
Barbados 

November 2015 
Beijing, China 

The Beijing Consultative Meeting on South-South Cooperation 
on Climate Change - organized by Executive Office of the 
Secretary General of the UN, supported by UNEP-IEMP 

Activities and opportunities to promote 
South-South cooperation on resilience 
 

November 2015 
Casablanca, Morocco  

11th International Microinsurance Conference Understanding CCRIF SPC and the Facility’s 
Role in Fulfilling G7 Country Mandate 

December 2015 
Paris, France 

Events at COP 21: 
 
GIZ – MCII Side Event, Effective post-2015 climate risk 
management: The role of national adaptation planning and 
climate risk insurance 
 
Session on Understanding and Addressing the Urgency on 
Resilience 
 

 
 
Update on CCRIF 
 
 
Assessing how Caribbean Countries are 
currently undertaking country-driven 
strategies to cope with climate change and 
their specific needs – the case of CCRIF 
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Date / Location Event CCRIF Presentation / Topic 
Session on “Rapid Action on Insurance and Climate Resilience” 
hosted by InsuResilience – the G7 Initiative on Climate Risk 
Insurance 
 
Wider Caribbean Pavilion, hosted by CCCCC 

CCRIF’s role in climate resilience 
 
 
The Role of Risk Transfer in Climate 
Adaptation - The CCRIF Example 

January 2016 
Kingston, Jamaica 

UWI School of Graduate Studies Session for scholarship 
recipients 

CCRIF Scholarship Programmes 

March 2016 
Aruba 

UN-OHRLLS Conference on Public-Private Partnerships CCRIF SPC – A Successful PPP model for 
Catastrophe Risk Financing 

April 2016 
Brussels, Belgium 

United Nations Development Cooperation Forum: Belgium 
High-Level Symposium “Rethinking development cooperation 
for the SDGs: Country-level perspectives and lessons” 

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

 

INITIATIVE ON PANDEMIC INSURANCE
Since the 2014 Ebola outbreak, many public- and private-sector 
leaders have experienced a need for improved management of 
global public health emergencies. Risk insurance is increasingly 
being seen as a viable financing mechanism. Consequently, 
CCRIF was asked to be on the Planning Committee during May - 
August 2015 for the organization of the Global Health Risk 
Framework Project on Pandemic Financing being spearheaded 
by the National Academy of Sciences (NAS) in collaboration with 
the World Bank and the World Health Organization (WHO). 
 
CCRIF participated also in the Workshop on Pandemic Financing 
held in Washington DC on 27-28 August. The workshop focused 

on the financing of a global response to pandemic 
threats, clarifying where the money for surveillance, 
detection and response should come from and how it 
should be spent. Also it examined the role of the World 
Bank's proposed Pandemic Emergency Financing 
Facility, an organization that will coordinate 
international financial response to pandemics. CCRIF 
was selected to be part of a core group to summarize 
the workshop findings and recommendations for the 
commissioners as well as to put forward key ideas and 
suggestions not discussed at the workshop. 

For rapid disbursement of funding, new models based on parametric pandemic insurance could fill the need for early financing of pandemics. 

Countries could insure themselves against pandemic risk in much the same way as they insure themselves against … natural disasters. … 

CCRIF is a multi-country parametric sovereign risk insurance programme that has successfully covered the post-disaster liquidity gap faced 

by governments in the region. Governments receive monies quickly when a hurricane or other natural disaster strikes and the amount is 

calculated objectively. Over time as we learn more about the risks, as better data become available, as the global architecture for pandemic 

triggers becomes more transparent, and as the market for reinsurance and other insurance linked securities grows, the premiums would fall. 

This would make parametric insurance an even more cost-effective way for early pandemic financing, allowing even the poorest countries to 

self-finance their insurance policies. 

Responding to pandemics: new ways of raising finance and fast, Financial Times blog, May 19, 2016 
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MEMBERSHIP SUPPORT AND EXPANSION 
SUPPORT TO CURRENT MEMBERS
Last year, CCRIF’s 16 Caribbean members were joined by Nicaragua, 
the first member from Central America. Nicaragua and other future 
Central American members are partnering with CCRIF through the 
Central America segregated portfolio (SP). The SPs for Caribbean and 
Central American members are legally separated pools of risk 
allowing for separation of risk management operations for Central 
American and Caribbean CCRIF countries (e.g. pricing, policy format) 
but a bundled access to the reinsurance market. 
 

Policy Renewal Discussions 

Each year, CCRIF commences the renewals process with discussions 
with members regarding the details and types of coverage they wish 
to purchase for the next policy year that begins on 1 June, including 
new products on offer. During March and April 2016, CCRIF 
communicated with all current members and 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 May, a 
team comprising CCRIF and the World Bank had two teleconference 
meetings regarding renewals with officials in CCRIF’s sole Central 
American member - Nicaragua. These meetings also serve as a means 
of building capacity in catastrophe risk insurance and the products 
that CCRIF provides.  
 
The policy renewal meetings included clarification of CCRIF products 
and policy elements, discussion of new developments within the 
facility and examination of details of coverage levels, policy options 

and discounts on offer for the new policy year. The meetings also 
provided a forum to address any other issues raised by member 
countries. Country-specific briefing documents and presentations 
were created for each meeting. 
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POLICY DISCUSSIONS IN CENTRAL AMERICA 
 

   
 
In May 2016, a team comprising CCRIF and the World Bank met with 
technical officials of ministries of finance and other related 
government agencies to discuss how countries can reduce their 
vulnerability to natural hazards and the role CCRIF catastrophe 
insurance coverage can play in reducing this vulnerability. COSEFIN 
countries can purchase TC, EQ and XSR coverage. Meetings were held 
with the governments of Costa Rica, El Salvador, Honduras, 
Guatemala and Panama between 3 and 6 May. 
 
For each country, CCRIF developed country hazard risk profiles which 
describes the country’s vulnerability to tropical cyclones and 
earthquakes, as well as rainfall risk profiles. These underpin all CCRIF 
policies.  
 
For each meeting, CCRIF created a country-specific presentation and 
the following issues were discussed: 

 CCRIF and the products available for Central America 

 Risk transfer mechanisms as a tool in disaster risk financing 
and climate change adaptation  

 Elements of CCRIF policies 

 The country’s risk profiles for tropical cyclones, earthquakes 
and rainfall 

 Coverage levels and policy options for policy year 2016/2017 

 Latest developments in CCRIF 

 
All countries indicated interest in joining CCRIF. Details regarding 
policies and timing will be further discussed and decisions made in 
the next fiscal year. 
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FINANCIAL SUPPORT FOR COSEFIN MEMBER COUNTRIES TO JOIN CCRIF 
As described under Strategic Objective 3 above, in April 2016, the 
European Commission provided €14 million to the Multi-Donor Trust 
Fund to facilitate COSEFIN countries becoming members of CCRIF. 
This contribution is an acknowledgement that donors will play a 
critical role in enabling Central American states to join CCRIF and 
expanding the new coverage option for excess rainfall for COSEFIN 
states. Donors are supporting the capitalization of the Central 

America segregated portfolio in a similar fashion as when the MDTF 
established at CCRIF’s inception supported the Caribbean members. 
As was the case then, the capital placed in a multi-donor trust fund 
will be used by CCRIF to make payouts and cover reinsurance costs 
until the trust fund is exhausted. In parallel, country premium 
payments will go to build the capital of the segregated cell, so that it 
is fully self-sustaining once the trust fund is finished. 

 

COMMUNICATION WITH COSEFIN COUNTRIES 
To further support our current and future Central American 
members, CCRIF began the process of converting its website to 
accommodate multi-language support and made the following key 
documents available in Spanish: 

 Understanding CCRIF - A Collection of Questions and Answers 
- Revised February 2016 – Comprendiendo al CCRIF - 
Compendio de Preguntas y Respuestas - Revisión febrero del 
2016 

 Technical Paper - Understanding CCRIF's Hurricane, 
Earthquake and Excess Rainfall Policies – Comprendiendo 
Mejor las Pólizas del CCRIF ante Huracanes, Terremotos y 
Lluvias Excesivas 

 The CCRIF Excess Rainfall Model – El modelo de Exceso de 
Lluvia (XSR) del CCRIF 

 Hazard event briefings for Nicaragua 
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PARTNERSHIPS AND STRATEGIC ALLIANCES 

     
 

 
CCRIF continues to develop and strength 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 has Agreements/MOUs with: 
• Caribbean Community Climate Change Centre – 

CCCCC 
• Caribbean Disaster Emergency Management 

Agency – CDEMA 
• Caribbean Institute for Meteorology and 

Hydrology – CIMH 

• Organisation of Eastern Caribbean States – OECS 
• United Nations Economic Commission for Latin 

America and the Caribbean – UNECLAC 
• University of the West Indies – UWI 

 

CARIBBEAN COMMUNITY CLIMATE CHANGE CENTRE 
CCCCC coordinates the Caribbean Community’s (CARICOM’s) 
response to climate change, working on effective solutions, projects 
and programmes to combat the environmental, social and economic 
impacts of climate variability, climate change and extreme weather 
events and is guided by the Regional Strategic Framework – Achieving 
Development Resilient to Climate Change (2009 – 2015) approved by 
the CARICOM Heads of Government in 2009.  
 
CCRIF will support CCCCC in 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 realise the Sustainable Development 
Goals (SDGs) and better prepare for varying climate regimes, given 
current climate change projects.  
 
The expected 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. 
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CARIBBEAN DISASTER EMERGENCY MANAGEMENT AGENCY 
 

   
 
CCRIF was a major sponsor for the 9th Caribbean Conference on 
Comprehensive Disaster Management, hosted by CDEMA in 
collaboration with the Bahamas National Emergency Management 
Agency in December 2015. Convened under the theme “The Road to 
Resilience: Check Point 2015”, this forum utilized a checkpoint 
approach to monitoring the region’s progress to date on the 
implementation of the CDM Strategy 2014 to 2024.  
 
CCRIF provided sponsorship of US$25,000, which was used towards 
supporting the Opening Ceremony and the High Level Session on 
Investing in Disaster Risk Management.  
 
During the Opening Ceremony, keynote speaker the Most 
Honourable Percival Noel James Patterson – former Prime Minister 
of Jamaica – spoke about sustainable development as the pathway to 
integrated agenda for resilience. He said greater collaboration was 
required among all regional institutions with mandates to address 

climate change and disaster risks – and that this cooperation should 
be based on making data readily available to provide greater clarity 
in the understanding of these developmental issues, which will drive 
national level decisions and policies inclusive of appropriate 
allocation of funding.  
 
Sponsored by CCRIF and the Caribbean Development Bank, the High 
Level Session examined DRM investment emerging from hazard 
impacts/experiences and provided recommendations on 
strengthening DRM sector mainstreaming as an input to sustainable 
development. 
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CCRIF’s participation also included: 

 Delivering a presentation, entitled “The Livelihood 
Microinsurance Policy: Contributing to Building Resilience in 
the Region” in a session on New Knowledge and Livelihoods 
for Resilience 

 Acting as a respondent within the Community Resilience 
Session to speak about the CCRIF Small Grants Programme 

 Hosting a booth in the conference exhibit 
 

CCRIF has supported this conference since 2009 as part of its MOU 
with CDEMA. 
 
Also 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). CCRIF participated in the 2nd RTWG meeting held in 
February 2016 and 
made a presentation 
on CCRIF and its 
country (and rainfall) 
risk profiles in a session 
aimed at informing the 
group about current 
risk assessment 
initiatives taking place 
in the Region. The aim 
was help the Group to 
identify local data 
needs and gaps in 
order to conduct risk assessments that would be useful for local 
planning. CDEMA is working with regional partner organizations to 
access funds for full implementation of this initiative. 
 

 

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 Micro Finance Alliance, 
Caribbean Regional Technical Assistant Programme and CDEMA.  

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.
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CARIBBEAN INSTITUTE FOR METEOROLOGY AND HYDROLOGY 
CCRIF and CIMH finalized a new Memorandum of Understanding for 
the next six years. The main areas of collaboration are: 

 Enhancement of measuring networks for extreme wind, rainfall, 
streamflow and drought events in support of CCRIF parametric 
insurance and financial derivative products in CCRIF member 
countries. 

 Collection of hydro-meteorological data from all sources after 
major tropical cyclone or rainfall events within any of the 
CARICOM countries, and assistance to CCRIF and other agencies 
in comprehensive documentation of such events, from both a 
hydro-meteorological and impact/damage perspective. 

 Development and expansion of data, tools and products for real-
time storm forecasting and sharing of loss/damage estimates 
from hydro-meteorological events. 

 Development of a cadre of climate science professionals 
throughout the region through collaboration with CIMH. This 
activity area may include professional development of CIMH 

staff, support for courses operated by CIMH, or scholarships in 
climate science subjects.  

 
 
A work plan that identifies specific activities in these areas to be 
implemented in next two years is being finalized. 

 

ORGANISATION OF EASTERN CARIBBEAN STATES COMMISSION 
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The OECS Commission conducted vulnerability assessments in three 
of the most vulnerable communities in Saint Lucia: Anse La Raye 
(village), Dennery (village) and Malgretoute / Vollet in Micoud. A 
vulnerability assessment validation workshop was held in June 2015 
to obtain feedback on the assessments and input into the 
development of disaster risk reduction action plans for these 
communities. The final community vulnerability assessments also 
include these disaster risk reduction action plans. 
 
A new work plan was developed for 2016-2018 and includes: 

 Building capacity to implement community projects – 
conducting project proposal development and project 

management workshops for communities including the 3 
pilot communities. The output of the workshops would be 
one or more project proposal documents for activities 
identified in their disaster risk management plans that will be 
submitted to the CCRIF Small Grants Programme (and 
potentially other donors). 
 

 Developing early flood warning communications protocols 
for communities 
 

 Replicating the vulnerability assessment study in another 
OECS country 

 

UNITED NATIONS ECONOMIC COMMISSION FOR LATIN AMERICA AND THE CARIBBEAN 
A new MOU between CCRIF and UNECLAC was signed in March 2016 
– as a continuation of the work implemented under the first MOU – 
and a new work programme was developed to build on that work. 
The work programme for 2015-2017 was based on recommendations 
made and lessons learned from the two studies previously 
conducted: a review of ECLAC Damage and Loss Assessment (DaLA) 
in the Caribbean and an assessment of strategies for linking the DaLA 
Methodology to Post-Disaster Needs Assessment (PDNA). 
 
The two main activities are: 

 ECLAC Disaster Assessment Methodology Training Courses. 
Based on a recommendation from the studies, the ECLAC 
methodology for disaster assessment and the training materials 
were updated in 2014. ECLAC enhanced the evaluation of post 
disaster assessments including developing a module (not 

included in the previous training manual) on estimating 
environmental losses associated with disasters. With the support 
of CCRIF, ECLAC will organize and deliver training on the new 
manual as well as the updated methodology with respect to 
environmental valuation to public officers of member states.  
 

 Development and Delivery of a Train-the-Trainer Programme to 
CDEMA. A train-the trainer course on ECLAC’s methodology will 
be delivered to key officers at CDEMA. In addition, ECLAC will 
work with CDEMA to standardize the forms used to gather 
information for both CDEMA’s Damage Assessment and Needs 
Analysis (DANA) and/or ECLAC´s disaster assessment 
methodology (DALA). These activities will help to strength a 
network in the region and to create interinstitutional teams for 
disaster assessments.  
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UNIVERSITY OF THE WEST INDIES 
The focus of the MOU with UWI is the administration of the CCRIF-
UWI Scholarship Programme (see Strategic Objective 3 above). In 
addition, initial discussions have been held regarding offering courses 

or modules on issues such as parametric insurance in the context of 
disaster risk management and climate change adaptation. These 
courses could be offered on campus as well as online. 

 

UNIVERSITY OF THE WEST INDIES SEISMIC RESEARCH CENTRE 
The collaboration between CCRIF and the UWI Seismic Research 
Centre (SRC) is aimed at enhancing the capability for identifying and 
mitigating seismic risk in the Caribbean. Under an MOU that ended 
in May 2015, SRC installed or updated 15 strong motion sensors in 
Grenada, Barbados, Saint Lucia, Dominica, Antigua, St. Kitts, Nevis, 
St. Vincent and Jamaica. The two organizations began discussions on 
developing a new MOU to build on the previous work, which would 
address the following areas: 

 Training to sensitize certain target groups (e.g. engineers, 
planners and key government functionaries) about the use of 
the strong motion data and other SRC products 

 Extension of the strong motion project (installation of 
additional instruments) 

 Production of revised earthquake hazard maps 

 

INSTITUTION OF STRUCTURAL ENGINEERS CARIBBEAN REGIONAL GROUP 
CCRIF provided sponsorship worth US$10,000 for the 8th 
Annual Conference of the Institution of Structural 
Engineers Caribbean Regional Group held in Barbados in 
September 2015. With the theme, “Tourism Structures”, 
it was attended by approximately 80 engineers, 
architects and other professionals involved in the built 
environment.  
 
This is the fourth IStructE CRG conference sponsored by 
CCRIF. 
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