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MISSION
Deliver excellence in member services securing tomorrow, together.
CORE VALUES
Professional
Our conduct is appropriate

20
Kindness
We treat people with compassion

Section 6
Financial Report

VISION
Be recognized as best in class for investments
and member services.

24
Respect
We honour our commitments
Partnership
We recognize and respond to the needs of
others
Integrity
We do what is right
Innovation
We are creative and have the courage to
change
Performance
We act in the best interest of the membership

Pensioners Appreciation event at Pedro St. James, April 2017

2

Public Service Pensions Board Annual Report 2016-17

There are a number of reasons that closing the books
on 2017 marks a special occasion for the Public
Service Pensions Board. In particular, an unusually
long eighteen (18) month fiscal period (which was
necessary in order to synchronize the fiscal year with
the calendar year going forward), global markets
rebounding in a big way, and the PSPB celebrating its
25th Anniversary.
In 2016, the resilience of the Pension Funds and the
Board’s investment strategy was put to the test
through one of the most trying investment cycles in
recent memory. Everything from “Brexit” to the
Federal Reserve’s second rate hike in almost a
decade, seemed to be contributing to a perfect
storm of factors that dragged returns down firmly into
single digits; 5.3% over the year to be exact.

Looking forward to 2018, the PSPB expects favourable
market conditions to continue – albeit at a reduced
rate – which should keep investment returns strong.
The organization also has plans to launch PSPB 2022
Strategy: “Driving Plan Sustainability”.
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As anticipated, the market corrected itself in 2017 and
our investment returns climbed out of the slump from
the previous year. It is noteworthy that, not only did
returns rebound, the Pension Funds reached 18.5%
over the one year period and surpassed its
benchmark by 0.2% for the period.
While the Pension Funds were growing by leaps and
bounds thanks to booming global markets, the
organization was reflecting on all that has taken
place for the PSPB over the last quarter century.
Through the course of the 2017 calendar year the
PSPB celebrated its 25th Anniversary with various
events including several initiatives that actually
brought the organization “back to its roots”. By
reinitiating Pensioner Appreciation events (which were
a staple of the past but had not been held in nearly a
decade), as well as committing to a more regular
presence in Cayman Brac on a quarterly basis, the
PSPB renewed its focus on “Member Services”.
In support of delivery of excellence in Member
Services, the PSPB rebranded itself in a more tangible
manner. After several months of effort and planning,
the Managing Director and the Branding Committee
were able to unveil a fresh new corporate colour
pallet and logo at the 25th Anniversary Gala to
positive reviews all around.

Chairman recognizing the Managing Director
for her 25 years of Board Membership at the
25th Anniversary Gala
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Deputy Governor recognized current and former Board Members for their service at the PSPB 25th Anniversary Gala.
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Mr. Kenneth Jeﬀerson, JP
Financial Secretary and Chief Oﬃcer

Mrs. Jewel Evans Lindsey
Managing Director & Administrator

Mr. Wesley Howell
Chief Oﬃcer, Ministry of Human Resources & Immigra!on

Mr. James Watler, JP
President, Cayman Islands Civil Service Associa!on
(Representa!ve)

Mr. Kirkland Nixon MBE, QFSM, JP
Pensioners Representa!ve

Ms. Bethany Powery-Ebanks
Execu!ve Secretary to the Board
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Mrs. Jewel Evans Lindsey
Managing Director & Administrator

Ms. Ledra Lawrence
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Mr. Stephen Nichols
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Chief Human Resources and Opera!ons Oﬃcer
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PSPB 2022 Strategy
¨

Aligns with our “Member Services” focus;

¨

Sets the operational direction for the next 5 years; and

¨

Sets out a stakeholder driven 5-year roadmap to advance PSPB
toward our vision to provide a best in class investment
programme and excellence in the delivery of Member Services
whilst maintaining sustainability.

PSPB 2022 Strategic Goals
¨
¨

¨

To improve the long-term pension benefit/plan sustainability;
Cultivate at all levels (Board to Managing Director to
management to administrative staff) a high performing, ͒riskintelligent and innovative organization focusing on Member
Services; and
Engage in Government policy development to enhance the
long-term sustainability and effectiveness of our pension
schemes.
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Hon. Thomas Jeﬀerson, OBE, JP

A.C.E. Long, CMG, CBE

Mr. Kirkland Nixon MBE, QFSM, JP

A. Joel Walton, JP

Jewel Evans Lindsey
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The Public Service Pensions Board (PSPB) celebrated 25
years of success with a number of celebrations
throughout the year.
The celebrations kicked off on the 25th and 26th of
February 2017 with a 25th Anniversary message being
delivered through local churches across the three
Islands. The message was of thanksgiving for PSPB’s
quarter century of operation and a reminder that all
things are possible with God’s help. By sending this
message through the churches it was hoped that many
of the PSPB’s nearly 10,000 members (pensioners and
active) would hear the message and join the
organization in celebrating in some small way.
A dinner event was held on the 3rd March 2017 at the
Kimpton Seafire Resort & Spa. Highlights of the evening
included the unveiling of the PSPB’s new logo, an
anniversary video featuring music by Grammy Awardwinning local and international musicians, speeches
from the Acting Governor, H.E. Hon, Franz Manderson,
the PSPB Chairman Kenneth Jefferson and its Managing
Director Jewel Evans Lindsey as well as awards
presented to past and current Board Members and PSPB
Staff. The events guests included Government Officials,
PSPB Pensioners, PSPB Staff and representatives from
PSPB’s overseas Advisors.
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On the 12th April 2017 a Pensioners’ Appreciation Event was held at the historic
Pedro St. James on Grand Cayman. The PSPB partnered with Government and
others to put on the event as a thank-you to our retirees for their service and
contributions over the years. The celebrations included food stalls with local
dishes; entertainment from local favourites including Jubilate, John Gray Swing
Band, Swanky Kitchen Band and Nasaria Cholette; free health screenings from
the Health Services Authority; information booths from Meals on Wheels and the
Seventh-Day Adventist Church; free groceries from the Cayman Islands Lions
Food Pantry; prizes and giveaways. The event was well attended and a good
time was had by all.

PSPB Board Members and Staff visited Cayman Brac on the 24th April 2017. The
visit started with a 25th Anniversary Board meeting at the District Administration
Building. PSPB partnered with Government and others to host a Pensioners’
appreciation event at the Aston Rutty Centre, Cayman Brac. Students’ goldmedal-winning performances from the National Children's Festival were
preformed throughout the evening. Free health screens were provided by the
Faith Hospital staff and information booths included CINICO, Seventh-Day
Adventists and the PSPB. The District Administration staff prepared a display of
photos of past Civil Servants of the Sister Islands. Local dishes and beverages
were enjoyed by all. The night ended with a stellar performance by the Brac Fire
Band.
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PSPB kicked off its 25th Anniversary events with church services across the 3 Islands (Photo: Emslie Memorial United Church;
symbol of our Cayman Christian heritage) .
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Cayman Islands Government
·

15 Ministries and Por#olios

Statutory Authori"es and Government Owned Companies
·

Cayman Islands Airports Authority

·

Cayman Islands Development Bank

·

Cayman Islands Monetary Authority

·

Cayman Turtle Centre

·

CAYS Founda!on

·

Civil Avia!on Authority

·

Health Services Authority

·

Mari!me Authority of the Cayman Islands

·

Na!onal Housing and Development Trust

·

Na!onal Roads Authority

·

Public Service Pensions Board

·

U!lity Regula!on and Compe!!on Oﬃce of the Cayman Islands
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The head office of the Public Service Pensions Board
(the Board) is located at 133 Elgin Avenue in George
Town and responsibilities of the Board include but are
not limited to, administering the Public Sector Pension
Plans (the Plans), investing the Public Sector Pensions
Funds (the Funds), communicating with the Plans
employers
and
participants,
recommending
contribution rates in accordance with the latest
actuarial valuation, and recommending amendments
to the Plans and quantifying their financial impact, as
needed. The main functions of the Funds are to
receive prescribed contributions, invest and pay-out
pension benefits as they become due under the Law.
The Funds are vested in the Board.
The Board was re-established as a Statutory Authority
on 14 April 1999, by virtue of the Public Service
Pensions Law, 1999, which repealed the Pensions Law
(1999 Revision) and was since revised periodically,
culminating in the Public Service Pensions Law (2017
Revision) (the Law).

PLANS UNDER ADMINISTRATION
Public Service Pensions Plan
Employees of the Civil Service and the wider Public
Sector participate in the Public Service Pensions Plan
(PSPP) which is governed by the Law.
The PSPP has a defined benefit and a defined
contribution component. All employees who joined
the PSPP prior to 14 April 1999 were enrolled in the
Defined Benefit Part. Those employees joining after 14
April 1999 were enrolled in either one of the two
components depending on their circumstances. The
Public Service Pensions (Amendment and Validation)
Law, 2000 which was passed on 20 June 2000
amended the date after which all new employees
were to be enrolled in the Defined Contribution Part
of the PSPP to 1 January 2000.
Contribution Rates
Public servants who participate in the PSPP contribute
at the rate of 6% of pensionable earnings and
employers contribute a matching 6%. Contribution
rates to cover additional defined benefit costs are
recommended by the Board based on the latest

Actuarial Valuation. This additional defined benefit
cost largely reflects the eventual liability of benefits
related to the past service at the valuation date. The
full liability for additional defined benefit costs is borne
by each respective employer.
Payment of Benefits
The Law provides for payment of retirement benefits
to eligible participants. The normal retirement age
with effect from 9 September 2016 is age 65. Prior to
this the normal retirement age was age 60. However,
participants with at least 10 years of qualifying service
may elect for early retirement from age 50 if they
joined the service prior to 9 September 2016 or age 55
if they joined the service after the 9 September 2016.
Parliamentary Pensions Plan
The Board began to administer the Parliamentary
Pensions Plan (the PPP) with effect from 1 September
1999.
Benefits under the PPP were paid directly from the
Government’s General Revenue on a monthly basis
for the first eight months of 1999. For the remainder of
1999, the Government made quarterly pre-payments
to the Fund to cover the payment of PPP pensions.
This “pay as you go” arrangement continued until the
passage of the amendment to the Parliamentary
Pensions Law in August 2004, which mandated that
the payment of parliamentary pensions be made
from the Fund. Under this new arrangement monthly
pension contributions are made to the Fund in
accordance with the latest Actuarial Valuation.
The Elected Members of the Legislative Assembly
participate in the PPP as governed by the
Parliamentary Pensions Law, (2016 Revision). The
defined contribution and defined benefit members
contribute at a rate of 6% of pensionable earnings
and the Government contributes a matching 6%.
Contribution rates to cover additional defined benefit
costs are prescribed by the latest Actuarial Valuation
and are borne by the Government. These
contributions have been pooled for investment
purposes with those of the Public Service Pensions
Fund.
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Judicial Pension Plan
Judges of the Grand Court of the Cayman Islands
participate in the Judicial Pensions Plan (JPP). Judges’
pensions fall under the remit of Her /His Excellency the
Governor as set out in The Judges’ Emoluments and
Allowances Law (2006 Revision). There are no active
members in the defined benefit part of the JPP.
Judges in the defined contribution part of the JPP
contribute at a rate of 10% of pensionable earnings
while the Government pays at a rate of 20%. The
assets duly belonging to the Judges of the Grand
Court are under the administration of the Board and
pooled with the assets of the other Plans for
investment purposes.

the Fund to cover the expected payments for ExGratia Pensions for each quarter.
The Board does not charge a fee
administration of the Ex-Gratia Pensions.

The JPP started in 1997, notwithstanding the absence
of the requisite order setting out plan details and
specifics relating to administration of the JPP. The
Judges Emoluments and Allowances Order was
effected by His Excellency the Governor in 2005.

Ex-Gratia Pensions
The Board administers the payment of Ex-Gratia
Pensions on behalf of the Cayman Islands
Government under Section 6(1)(i) of the Public
Service Pensions Law (2013 Revision). Provisions
contained in the Public Service Pensions (Ex-Gratia
Pensions) Regulations (2012 Revision) and the Public
Service Pensions (Ex-Gratia Pensions) (Amendment)
Regulations 2011 are also applicable to the
administration of Ex-Gratia Pensions. The ex-gratia
recipients are former Caymanian Civil Servants over
the age of 60, who were not in receipt of any pension,
allowance, gratuity or other retirement or termination
benefit. Those with an aggregate of four or more
years but less than 10 years of service receive an exgratia pension of $300 per month. Those with 10 or
more years of service receive an ex-gratia pension of
$450 per month. Ex-Gratia payments are not subject
to increase for cost of living nor augmented annually
across the board.
The Government makes a quarterly pre-payment into
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PSPB Staff group photo taken in recognition of 25th Anniversary.
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2016/17 In Review
Key Activities
During the reporting period the administration team commenced its restructure from the ‘Plan Administration
Department’ to the ‘Pensions Administration and Member Services’ (PAMS) team. The restructure included the
appointment of a new Chief Pensions Officer and a new Quality Control and Compliance Officer. The key
activities undertaken during the 18-month period were:
·

implementation of the increase to the normal retirement age from 60 to 65;

·

implementation of the changes to employer’s contribution rates;

·

implementation of a suite of new Standard Operating Procedures;

·

re-introduction of regular quarterly visits to Cayman Brac;

·

completion of a competency based staff education programme, and

·

completion of multiple employer and membership engagement activities.

Membership and Activity
Over the course of the reporting period the PAMS
team processed 1,300 member tasks. These tasks
included:

7000
6000
5000

364 interim benefit statements;

4000

·

144 cash outs and transfers;

3000

·

122 retirements; and

2000

·

92 benefit projections.

1000

·

2016

Walk-in Service

2017

0

Active
Vested
Pensioners
If Members want to find out information specific to
their pension eligibility they can meet one-on-one with a Member Services Representative. Walk-In Service at our
head office is available Monday to Friday or by appointment.

Once again this has proved to be a very popular service. During the reporting period 6,461 member visits were
recorded, made up from: 298 pre-arranged appointments and 6,163 walk-ins.

Annual Events
Pension Continuation Confirmation Certificates
As required by statute, annually the Public Service Pensions Board (PSPB) distributes by mail pension continuation
confirmation certificates (PCCCs) to all of our Pensioners in receipt of a monthly benefit. The PCCCs ensure that
pension benefits are paid to the right recipients. The PCCCs are to be signed by the pensioner and witnessed by a
Justice of the Peace, a Notary Public, a minister of religion, an attorney licensed to practice law in the Cayman
Islands, a Member of the Legislative Assembly or the Administrator (which is the Managing Director, Public Service
Pensions).
If the certificate is not returned within the specified timeline monthly benefit payments will be stopped until the
certificate is received.
For 2016/17, 1,921 PCCCs were distributed and 1,628 were returned by the required deadline.
18
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Pension Augmentation
Each year, the PSPB considers the annual movement of the Consumer Price Index (CPI) (as determined by the
Economic and Statistics Office (ESO)) in conjunction with its inflation protection legislation to determine the level of
pension augmentation for its’ Pensioners. For the second year in succession the ESO confirmed a downward trend
in CPI (or deflation) and as a result there was no augmentation for 2016/17.

Credited Rate of Return and Benefit Statements
The Credited Rate of Return (CRR) on contributions is a three-year geometric average of the Funds’ returns net of
expense. Our Membership benefits from this methodology as they are less vulnerable to market fluctuations. The
2016 Funds return was 4.65% however the CRR applied to the Members account was 4.92%. See page 23 for
historic information on the CRR.
Annually, the PSPB distributes benefit statements to all active members. The statements aid members in planning
for their retirement. The benefit statement confirms:
·

The personal details on file for the member;

·

The contributions paid-in during the statement period for the member;

·

The interest credited during the statement period;

·

The member’s account balance as at the end of the statement period;

·

Outstanding contributions for the statement period; and

·

The CRR applied to the member’s account during the statement period.

If members disagree with any of the information on their statement they should advise PSPB as soon as possible.
For 2016/17 4,968 were distributed to our membership.

Employer and Member Presentations
Employer and member presentations are available upon request. The presentations are delivered by PSPB staff
and designed to give a good understanding of the operation of the pension plan. These presentations have
proved to be very successful in educating our members on their benefits and employers on our changing
requirements and feedback has been positive and continues to enhance the process.
During the reporting period a programme of employer and staff briefings were held on the changes to the normal
retirement age and the new arrangements for members returning to work after retirement.
Monthly presentations were given to new members in association with the Portfolio of the Civil Service new staff
orientation sessions.
Bespoke staff and employer presentations were also held for the Fire Service, RCIPS, Education, HSA, Audit Office,
Children and Family Services, CAYS Foundation and District Administration.

Staff Training
The following training courses/learning forums were attended by one or more members of staff during the fiscal
period :
·

CIG Professional Development Week;

·

BPS Psychometric Professional Training Course;
19
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Staff Training Continued
·

CIPD Annual Conference;

·

CIIPA - IFRS/GAAP Update Course;

·

Armour Information Security Conference Expo 2017;

·

Cyber Connect 2017;

·

AICPA - Women’s Global Leadership Conference;

·

CI Data Protection Law & Cybersecurity Conference;

·

IFEBP - 63rd Annual Employee Benefits Conference; and

·

Pensions and Lifetime Savings Association - Annual Conference 2017.

With the PSPB’s renewed focus on Member Services, members of the PAMS team attended training sessions on:
the changes to the normal retirement age, the Public Service Pensions Law (2017 Revision), telephone skills,
customer service, Microsoft Excel, Microsoft Outlook and Microsoft Word.

Social Media
In addition to revamping our website www.pspb.ky ,the PSPB introduced a Facebook page that is a frequently
updated and used to communicate directly with its membership. The Facebook page can be found at https://
www.facebook.com/CaymanIslandsPSPB/

2018 Outlook
Member Services
Building upon the success of 2016/17, PSPB is looking to enhance its services to members and employers during
2018 by the:
·

introduction of a case workflow software solution;

·

development and introduction of a tailored employer engagement programme;

·

development of a KPI based communications strategy

·

development of the Quality Control and Compliance function;

·

improvement to the customer experience at the front desk; and

·

introduction of a PSPB / PSPL based Certificate of Knowledge and Understanding for staff.

Pension Uplift
In August 2017 the Premier announced plans to top-up the pensions of long-serving retired Public Servants, to align
minimum pensions with the level of poor relief. The PSPB in partnership with the Portfolio of the Civil Service will
implement a minimum pension threshold of $650 per month in 2018 and $750 in 2019, to achieve this objective.

Funding Actuarial Valuation
The 2017 Funding Actuarial Valuation exercise was completed and reports are being finalized for submission to
Cabinet for consideration and Tabling in the Legislative Assembly. After which the PSPB will ensure implementation
and collection of contributions based on the new regulations in order to maintain the long-term sustainability of
the Funds.
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Investment Overview
Growth of the Fund
The Funds continue to remain in good financial
health. The Funds hold a diversified portfolio of bonds
and equity securities that, over the long term, provides above average returns with minimized variability.
The Funds are subject to an actuarial valuation every
three years which assesses the financial viability of the
Funds, and the adequacy of the contribution rates for
funding of the Plans. The Board also uses the results of
funding valuations as the basis for recommendations
regarding contribution rates. An actuarial valuation
was carried out in 2017 based on assets and liabilities
as at 1 January 2017.
The results of the actuarial valuation as at 1 January
2017 determined the past service liability to be approximately $624.6 million. The calculation is made
based on pensionable earnings as of the valuation
date and reflect the liability in respect of benefits actually earned up to 31 December 2016. Although the
Funds remain underfunded, the actuaries determined
that the liability for inactive members (existing pensioners and beneficiaries, and those with deferred
pensions) is sufficiently covered by available assets. It
should be noted that the full liability for additional defined benefit costs is borne by each respective employer.
As at 31 December 2017 the net assets available for
benefits stood at $684.8 million which represents an
approximate increase of $132.5 million or 24% in net
assets available for benefit from 30 June 2016. The
market value of the Funds (inclusive of local & foreign
investment) at the same date was approximately
$676.1 million, representing an increase of $141.7
million from 30 June 2016.

Investment Policy
The stated investment objective of the Board is “To
preserve capital while adding value above its policy
benchmark.” The Board is committed to the investment objective, and has actively managed investment portfolios which are diversified, within the constraints of the Law as well as the Board’s investment
policy, to ensure that risk is not unduly concentrated in

any one type of investment or area of currency. The
Board adheres to internationally recognized benchmarks, and has established an asset mix policy, in collaboration with its investment advisors, for the purpose
of achieving long-term returns of 3–4% above inflation.
The asset mix policy establishes the percentage holdings by asset class and permissible ranges within the
broad classes of investments. Within this framework,
each investment manager is not limited by sector or
country restrictions and is able to make discretionary
decisions to capitalize on market opportunities. The
Funds are biased to equities over the long term in order to achieve optimum returns. Equities, when compared to other classes of investments over the long
term, have historically proven to generally outperform
other forms of investments

Market Summary
Global Equities
Over both the 4th quarter of 2016 and 2017, the 8year-old bull market continued its late-cycle advance
on the strength of world GDP and a rising, but still low,
interest rate environment. These factors, along with
the promise of lower taxes in the U.S., helped fuel
global financial markets, generating strong returns.
Additionally, a continued rise in material and energy
prices around the globe bolstered returns, led by a
sharp recovery in emerging markets.
Global stocks were buoyed by synchronized global
economic growth and modest inflation that propelled
robust corporate earnings growth, and stronger returns, which exceeded expectations. Both the MSCI
World Index and the MSCI All Country World Index
posted moderately positive returns over the 4th quarter of 2017, of over 5%.
Given the positive fundamentals and the corresponding massive flows into index funds based on the passage of the tax bill in the U.S. generating higher profits
and the global growth story, the big question remains
as to whether U.S. corporations will use increased profitability to increase capital spending and hiring or
whether companies will continue to plow the excess
funds into share buybacks.
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Global Investment Grade Credit
U.S. Treasury yields rose over the 4th quarter of 2017,
and the yield curve flattened, amid growing momentum behind a tax reform bill expected to stimulate
growth and inflation. In examining what has driven
growth in the U.S., what is notable is that the consumer spending is roughly 70% of the economy and is well
positioned to continue to spend and boost total economic activity over the next year. Over the last 12
months, the U.S. private sector has added 2.5 million
jobs, incomes and wealth have risen, and consequently, access to credit has improved. Moving forward, over the next 12 months, a recession in the U.S.
remains unlikely as there are few imbalances in the
economy, and accommodative central bank policy
should help extend the duration of this economic and
credit cycle.
These positive fundamental factors, combined with a
solid U.S. banking sector, relatively low borrowing rates
and a reasonably confident consumer outlook, help
explain consumers’ willingness and ability to spend on
the goods and services produced by companies,
which will likely keep credit default risk low. Given rising yields, credit continues to be especially attractive
as an alternative to high concentrations in government bonds.

points of value added. Longer term, over the 5-year
period, performance remained strong at 10.7%, with
value added of 1.5%
On a relative basis, the PSPB Fund’s overall performance ranked at the 30th percentile for the 4th quarter 2017 and at the 34th percentile rank for the 1-year
period. Longer term, being the 5-year period, the PSPB
Funds’ relative ranking remained at the 3rd percentile.
During the 4th quarter, 2016, the overall return of the
PSPB Funds was a positive 1.8%, ahead of its policy
benchmark by 50 basis points. Over the 1-year period,
the PSPB Funds’ return was 5.3%, maintaining a substantial active management premium of 6.0% over
the policy benchmark which was a negative 0.7%.
Longer term, annualized returns and value added remained strongly positive, with a 5-year return of 9.3%,
and a 3.5% in value added performance;
On a relative basis, the PSPB Funds’ overall performance ranked at the 42nd percentile for the 4th
quarter 2017 and at the 5th percentile rank over the 1year period. Longer term, being the 5-year period, the
PSPB Funds’ relative ranking is at the 1st percentile.

Corporate bonds capped a good year with positive
total returns, outperforming government bonds. Investment grade credit saw stronger returns as the
broader market index delivered returns of 1.1% over
the 4th quarter 2017 and 5.4% over the 1-year period.
Global credit bonds under active management posted positive returns of 1.0% over the 4th quarter of 2017
and 7.1% for the 1-year period. The annual performance was ahead of the benchmark by 1.7%.

Funds’ Performance
During the 4th quarter 2017, the overall return of the
PSPB Funds was a positive 4.1% which was behind the
policy benchmark by 50 basis points. Over the 1-year
period ending December 31, 2017, the PSPB Funds’
return was 18.5%.
Performance over the 2017 calendar year was marginally ahead of the policy benchmark with 20 basis
23
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Fund Asset Mix

Credited Rate of Return
The Credited Rate of Return (CRR) on contributions, calculated annually, is based on a three-year geometric average of actual returns, net of expenses, which amounted to a positive 4.92% for calendar year 2016. As a result
all participant contribution accounts would have been credited at the beginning of calendar year 2017 with an
interest base of 4.92 %. Graph 1 indicates the CRR earned for the period 2008 to 2016 expressed in percentages.
Graph 1
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PSPB hosted its’ 25th Anniversary Pensions Event in Grand Cayman at Pedro St. James, the birthplace of democracy in the
Cayman Islands.
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