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Purpose 

The Public Management and Finance Law requires an entity (a Ministry, Portfolio or Office) to 

prepare and Table in the Legislative Assembly, an Annual Report.  Annual Reports should 

include: details of an entity’s activities during the year; a statement reporting all executive 

financial transactions that the entity administered on behalf of Cabinet; and financial 

statements that compare the entity’s actual performance with the performance specified in 

budget documents. 

 

A useful and effective Annual Report, gives the reader a view of the performance of an entity 

and whether it is doing well and has used public resources wisely. An entity inspires 

confidence and trust when: it can clearly demonstrate that it knows its own business; it is 

consistently performing well; it uses public resources wisely; is transparent about any changes 

it needs to make; and it assesses what it can do better—an Annual Report provides 

information with respect to these areas. 

 

This Annual Report, which has been prepared by the Ministry of Finance and Economic 

Development (the Ministry), aims to provide a clear, understandable and comprehensive 

review of the Ministry’s activities, achievements and performance during the 18-month period 

from 1 July 2016 to 31 December 2017.  The financial statements, which are included in this 

Annual Report and which comply with International Public Sector Accounting Standards, detail 

the performance of the Ministry during the financial period noted above and, provide 

explanations for variances between actual and budgeted performance. 
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Message From The Minister 

I am very grateful to be re-elected in the Cayman Islands’ May 

2017 General Election. I was chosen by the Islands’ Honourable Premier 

to be Minister for Finance and Economic Development – the Finance 

element is a Constitutionally-recognised Ministerial position. I received 

my Letter of Appointment as Minister, from Her Excellency the Governor 

Helen Kilpatrick on 12 June 2017. 

This Annual Report covers the 18-month period from 1 July 2016 

to 31 December 2017 – a period that was deliberately established to 

transition the Government to a 1 January to 31 December financial year 

– the first of which started on 1 January 2018. 

I am immensely proud of the Ministry’s accomplishments during 

this 18-month period. In my view, the Ministry’s single most important 

achievement was its lead role in piloting the Government to the  

production of the Islands’ first ever budget that covered two (2) financial years within one (1) Appropriation 

Bill. In November 2017, well ahead of the 2018 financial year, the Appropriation Bill for the 2018 and 2019 

financial years was passed into Law. 

It is important that the Ministry demonstrate that it is performing well and uses public resources 

carefully. 

The Ministry’s financial statements indicate that a Surplus of approximately $5.2 million was earned 

during the financial period. Additionally, evidence is provided in the financial statements that the Ministry 

has used the public’s resources carefully: expenditures incurred during the financial period are less than 

originally budgeted by approximately $0.5 million. 

It is also important that the Ministry indicates its willingness to seek improvements and, to do so in a 

transparent manner. This latter point is best demonstrated by the Ministry guiding the passage of the Public 

Management and Finance (Amendment) (No 2) Bill, 2017 into Law: this was achieved in March 2017. The 

amendment Law brings notable improvements in public financial reporting – such as reinstating the 

requirement for Government to report its financial results and position to the Legislative Assembly, on a 

quarterly basis. This change becomes effective in the 2018 financial year. 

This Ministry continues to take a leading role in enhancing public finances in a sustainable manner; it 

provides prudent fiscal advice to Cabinet; and aims to develop policies that facilitate economic growth. 

I thank the staff and management of the Ministry for their hard work during the 2016/17 financial 

period and I look forward to future successes in the years to come. 

 

 

Hon Roy McTaggart, JP 
Minister for Finance and Economic Development 

28 February 2018 
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Message From  
The Financial Secretary & Chief Officer 

 I am pleased to present the Annual Report for the Ministry 

of Finance and Economic Development for the period ended 31 

December 2017. 

 The Annual Report highlights the Ministry’s contributions to 

the Government’s broad outcome goals of providing a culture of 

good governance, providing a strong, thriving and increasingly 

diverse economy and having a more efficient, accessible and 

affordable public service. 

 As the overall leader of the Government’s financial 

management and reporting functions, during the period, the 

Ministry developed governance frameworks on internal controls 

and transfer payments that aimed to improve transparency, 

accountability and value for money. By the introduction of sound 

procurement management practices, the Central Procurement 

Office streamlined and optimized the Government’s procurement 

processes which resulted in $4.0 million in expenditure savings. 

 The Ministry’s senior management is committed to excellent performance and, through bi-

monthly strategic meetings and the hard work, pride and dedicated efforts of its teams , the Ministry aims 

to continue its exemplary leadership and delivery of high-quality services to the citizens of the Cayman 

Islands. 

 Along with the Honourable Minister, I would like to take this opportunity to thank the staff 

and management of the Ministry for their continued dedication, efforts and contribution to the Ministry’s 

achievements and progress.  

 
 

Kenneth Jefferson, JP 
Financial Secretary and Chief Officer 

28 February 2018 
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“178 or 59% of the 
staff in the Ministry 

are women” 

 

- SHARMENE BUSH,  

   HR MANAGER 

Details On Our Staff 

The Ministry 
had a staff 

complement of 
302 at 31 

December 2017 
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93% of the 
Ministry’s 
Staff are 

Caymanian 

The majority of the 
Ministry’s staff are 
41 years and older: 
indicating mature 
and experienced 

personnel 

Nationality Total 

Caymanian 281 

Jamaican 7 

Canadian 5 

Trinidadian 2 

American 1 

British 1 

Dominican 1 

Grenadian 1 

Guyanese 1 

Filipino 1 

St. Vincentian 1 

Total 302 

1%

4%

10%

13%
14% 14%

18%

15%

11%

16-20 21-25 26-30 31-35 36-40 41-45 46-50 51-55 56 and
Older

Age of the Ministry's Staff

Ministry’s Senior Management Meeting 
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Treasury Department 
Responsible for the preparation and consolidation of 
forecast and annual financial statements for central 
Government and the Entire Public Sector as required by 
sections 28(2) (b) and 29(2)(c) of the Public Management 
and Finance Law, using International Public Sector 
Accounting Standards. 
 
Oversight of the management and forecasting of central 
government cash flows, negotiation, evaluation and 
administration of central Government borrowings. 
 
Responsible for the design, quality assurance and 
management of the budget and reporting processes for 
the Entire Public Sector — this includes coordinating and 
preparing an annual timeline, strategic policy statement, 
plan and estimates, budget statements, ownership and 
purchase agreements and revenue forecasts. 
 
Provides financial management services to 
Ministries/Portfolios/Offices and the Cabinet. 

Customs Department 
Responsible for collecting and protecting Government’s 
import duty revenue. 

 
Facilitates legitimate trade and controls prohibited and 
restricted goods in a cost effective manner while 
preserving a safe environment for all. This includes: 
processing and inspecting of vessels and aircrafts; 
collection of duties; providing policy advice on Customs 
related matters; and border control and enforcement. 

Postal Services 

Provides business and residential mail services in the 
Cayman Islands.  
 
Maintains 11,000 post boxes across all three Cayman 
Islands and processes more than 40,000 pieces of mail 
on a daily basis. 

What We Do 

Economics and Statistics Office 
Monitors the economy, develops economic policies and 
plans, and advises the Government on a range of 
economic issues to sustain growth of the Islands. 
 
Conducts and analyses social and economic surveys and 
compiles and publishes comprehensive statistical data 
on the Cayman Islands. 

 
Provides other Government agencies with technical 
advice on data collection and dissemination, and survey 
design and methodology.  

Finance Administration 
Provides policy advice, governance and administrative 
services on all financial, budgeting and reporting 
matters of the Government. 
 
Processes applications for fees and customs duty 
waivers, stamp duty abatements and assessments, 
Government loans to Civil Servants. 
 
Provides administrative support to and monitors the 
performance of, Offices/Departments under the 
Ministry. 
 
Monitors the Risk Management Unit which develops, 
implements and coordinates comprehensive property 
and liability insurance programmes along with safety 
and loss control activities to minimize the negative 
financial impact of natural hazards, accidents and other 
unexpected events to the Government. 
 
Provides oversight of the Cayman Islands National 
Insurance Company, Cayman Islands Development Bank 
and the Central Tenders Committee  

Central Procurement Office 

Provides the Government with procurement expertise 
and guidance in order to enhance procurement capacity 
and achieve value for money. 
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Key Events 

JULY 2016 
Annual Economic Report 

2015 released. 
 

Household Budget Survey 
Report 2015 released.  The 
Report estimated the total 

household consumption 
expenditure in the Islands in 

2015 at $1.7 billion, 
representing an average 

annual increase of 4.0 
percent from 2007.  

 
Compendium of Statistics 

2015 released.  

 

AUGUST 2016 
Senior Business Analyst, Ms. 

Carlene Watler-Scott, is 
named the Chief Officer’s 
Employee of the Month. 

 

OCTOBER 2016 
Cayman Islands’ Statistics 

Week 2016, with outreaches 
by ESO at Clifton Hunter and 

Wesleyan Christian 
Academy. 

NOVEMBER 2016 
Professional Development 

Week (partnered with 
Cayman Islands Institute of 
Professional Accountants) - 

provided important 
professional development 

education to Public Servants. 

 
Her Majesty Queen 

Elizabeth II’s 90th Birthday 
stamp issue released. 

 
The Customs ‘Red & Green’ 
Channel was introduced at 

the Owen Roberts 
International Airport.  

 

DECEMBER 2016 
Import duty concessions 

continued on building 
materials and to encourage 
development on the Brac. 

 
System of National Accounts 

Report 2016 released. 
 

Balance of Payments and 
International Investment 

Report 2016 released. 

APRIL 2017 
A new Consumer Price Index 

basket was completed.  The 

new basket consists of 2,227 

items , prices on which are 

collected from a total of 203 

outlets. 

 

The Ministry issues the Pre-

Election Economic and 

Financial Update for the 

financial periods ending 31 

December 2017 and 2018, 

as required prior to a 

General Election.  

 

Labour Force Report for Fall 

2016 released.  Employment 

grew by 3.3% in the second 

half of 2016 compared to 

the same period in 2015. 

FEBRUARY 2017 
Average Consumer Price 

Index for 2016 falls by 0.6%. 
 

ESO team won 2nd Place 
(Medium Team Category) in 

the Annual Pedometer 
Challenge. 

 

MARCH 2017 
The Ministry’s 2015/16 

Annual Report Tabled in the 
Legislative Assembly: 

unqualified audit opinion 
received.  

 
Passage of the Public 

Management and Finance 
(Amendment)(No. 2) Law, 
2017 in the LA.  The Law 

reintroduces the reporting 
of the Government’s 

financial performance on a 
quarterly basis. 

 
The 50th Anniversary 

Agriculture stamp issue was 
released. 

 
14 Customs Officers 
graduated from the 

Customs Basic Training 
Course.

“The Ministry 
processed 976 

requests for the 
waiver of stamp and 

import duties” 
 

- LINDORA AUNE, SENIOR 
ASSISTANT SECRETARY 
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“The Ministry 

responded to 58 
Freedom of 

Information Requests 
between 1 July 2016 

and 31 December 
2017” 

 
- ASENATH BLAKE, DEPUTY 

INFORMATION OFFICER 

MAY 2017 
Hon. Roy McTaggart, JP 

became the new Minister 

for Finance and Economic 

Development, following the 

May 2017 General Election. 

 

2016 Foreign Trade Report 

released. 

 

The new Customs’ X-Ray 

Scanning Facility was 

officially opened. 

  

JUNE 2017 
The Astronomy stamp issue 

was released.  

OCTOBER 2017 
2018 and 2019 Budgets 

Tabled in the Legislative 

Assembly. 

 
The Annual CARICOM 

Statisticians’ Meetings 

were held in the Cayman 

Islands for the first time. 

 
The Occupational Wage 

Survey 2017 was launched.  

The Survey seeks to 

establish a database of 

remuneration across 

occupations in the Islands 

for use by the Ministry of 

Human Resources and 

Immigration, businesses 

and the public.  

 

Budget and Planning 

Manager in the Treasury 

Department, Ms. Karen 

Rivers, is named the CIG 

Employee of the Month 

for August 2017.  

NOVEMBER 2017 
Finance Committee 

examined and approved, the 
2018 and 2019 Budgets. 

 
The new Customs’ IT 

Platform CTSS2.0/COLS was 
implemented. 

 

DECEMBER 2017 
The System of National 
Accounts Report 2016 

released.  The Islands’ GDP 
growth for 2016 was 

estimated at 3.1%, higher 
than forecast and the 

highest growth since 2007. 

JULY 2017 
The 2016 Annual Economic 

Report released.  
 

AUGUST 2017 
2018 Strategic Policy 

Statement Tabled in the 
Legislative Assembly—the 

“building-block” for the 
2018 and 2019 Budgets.   

 

This was Government’s 
first multi-year Strategic 

Policy Statement.  
 

SEPTEMBER 2017 
Compendium of Statistics 

2016 released. 
 

Labour Force Survey Spring 
2017 released.   

 
Credit and Debt 

Administrator in the 
Treasury Department, Ms. 

Shiann Palmer, is named the 
CIG Employee of the Month 

for July 2017. 

Customs Department  

ICCI Smarten Up Fair  
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During the financial period, 1 July 2016 to 31 December 2017, the Ministry achieved the 
following: 
 

Finance Administration 
Prepared Cabinet Papers and Cabinet Notes – Overall, the Ministry prepared 114 Cabinet 
Papers and Cabinet Notes for the consideration, notation and/or approval of Caucus and the 
Cabinet.  The Ministry also provided comments on 91 Cabinet Papers written by other 
Ministries/Portfolios/Offices which contained recommendations with financial or economic 
implications for the Government. 

Attended Meetings of Committees and Boards – Staff from the overall Ministry are ex-officio 
members of 17 Boards of Directors (for Statutory Authorities and Government Companies) 
and Committees and Boards of the Government.  These Boards and Committees are:

What We Achieved 

PUBLIC ENTITY NAME & TITLE 

Auditors Oversight Authority Kenneth Jefferson 
Financial Secretary & Chief Officer 

Cayman Airways Limited Kenneth Jefferson 
Financial Secretary & Chief Officer 

Cayman Islands Airports Authority Charles Clifford  
Collector of Customs 

Cayman Islands Monetary Authority – Currency Board 
duties only 

Randy Myles 
Deputy Manager of Entire Public Sector Reporting 

Cayman Islands National Insurance Company Ltd Anne Owens 
Senior Assistant Financial Secretary 

Cayman Islands Stock Exchange Authority Kenneth Jefferson 
Financial Secretary & Chief Officer 

Cayman Turtle Conservation and Education Centre 
Limited 

Michael Nixon 
Senior Assistant Financial Secretary 

Central Tenders Committee Lee Ramoon 
Director of Revenue Unit 

Health Services Authority Andre Scott 
Manager of Entire Public Sector Reporting 

The National Drug Council Randy Myles 
Deputy Manager of Entire Public Sector Reporting 

National Housing Development Trust Randy Myles 
Deputy Manager of Entire Public Sector Reporting 

Port Authority of the Cayman Islands Michael Nixon 
Senior Assistant Financial Secretary; and 
Charles Clifford  
Collector of Customs 

Public Service Pensions Board Kenneth Jefferson 
Financial Secretary & Chief Officer 

Public Transport Appeals Tribunal Lee Ramoon 
Director of Revenue Unit 

University College of the Cayman Islands Randy Myles 
Deputy Manager of Entire Public Sector Reporting 

The Water Authority of the Cayman Islands Anne Owens 
Senior Assistant Financial Secretary 
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Achieved CI$4.0 million savings in 
Procurement - The Central Procurement 
Office conducted electronic reverse 
auctions across the Entire Public Sector for 
various supplies and consumables 
including office supplies and 
pharmaceutical supplies, which resulted in 
CI$4.0 million in savings with a further 
estimated CI$20.0 million in savings 
opportunities. 

Conducted Procurement Training – The 
Central Procurement Office conducted 
training for over 200 Public Servants on 
Public Sector procurement. 

Provided Internship Opportunities – The 
Ministry participated in the Government’s  
summer internship programme which 
provides training and internship 
opportunities for students enrolled in high 
school and university.  Overall, the 
Ministry employed 13 students in each of 
the Summers of 2016 and 2017. 

Processed Applications for Personal and 
Settlement Loans – The Ministry processed 
94 applications for personal and  

Treasury Department  

Credit and Debt Administrator, Ms. Shiann Palmer, is named the CIG Employee of the Month for July 2017  

settlement loans.  Settlement loans are 
governed by  

Schedule 1 of the Public Service Management 
Law where Civil Servants who are domiciled 
overseas at the time of recruitment are 
assisted with the expenses associated with 
relocating to the Cayman Islands.  The 
Settlement Loan is a salary advance equal to 
one month’s salary and is payable to the new 
recruit during the first week of residence in 
the Cayman Islands. The employee is required 
to repay the Settlement Loan in instalments 
over a period not exceeding six months by 
way of salary deduction or, where the 
employee leaves the Civil Service before the 
advance is fully repaid, by way of deduction 
from any other payments due to the 
employee. 

Personal Loans these loans are available to 
Civil Servants who are faced with unexpected 
medical and bereavement expenses. Each 
loan application is assessed on its own merit. 
These loans attract interest of 13 per cent per 
annum and must be repaid within 12 months. 
However, where there are exceptional 
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extenuating circumstances, the 
Financial Secretary or his delegate 
may extend the payment terms 
beyond 12 months.  Ordinarily, 
qualified Civil Servants are able to 
borrow an amount up to CI$5,000 
unsecured. Exceptionally, for loans 
greater than CI$5,000, the 
applicant must provide collateral 
in the form of land to secure the 
loan and the loan must be co-
signed by one surety who is in 
gainful employment.  Empowering the Financial Secretary to 

Deliver the Government’s Quarterly and 
Annual Reports, and to Monitor Compliance 
with the Law -  as the overall leader of the 
Government’s financial management and 
reporting functions, the Financial Secretary 
is responsible for the delivery of 
Government’s quarterly and annual 
reporting and the monitoring of compliance 
with the Law.  Section 56(1) of the Law was 
amended to give the Financial Secretary the 
authority to request information that is 
required for the delivery of government 
reports.  Amending section 56(2) of the Law 
also gave the Minister for Finance, and not 
the Governor, the authority to determine if 
the requested information is relevant or 
not.  The Director of Internal Audit will also 
assist the Financial Secretary with 
monitoring compliance with the Law; 

Approval of a Supplementary 
Appropriation Bill before the End of the 
Respective Financial Year – requires the 
Legislative Assembly’s approval of a 
Supplementary Appropriation Bill, for the 
related exceptional circumstances, to be 
achieved before the end of the respective 
financial year;

Economics and Statistics Office – 

Won 2nd Place (Medium Team Category) in the 2017 Annual Pedometer 

Challenge  

Amended the Public Management and 
Finance Law – The Ministry made the 
following amendments to the Law: 

 
Specifying Accountability Roles for the  Chief 
Officer for Finance – this would ensure that 
the Chief Officer for Finance be held 
accountable for the functions outlined in 
section 54 of the Law and for monitoring 
compliance with the Law;  

 

Defining the Roles of the Minister of 
Finance, Financial Secretary, Chief Officers 
and Chief Financial Officers - there was 
ambiguity in the Law with respect to roles 
and responsibilities of the Minister of 
Finance, Financial Secretary, Chief Officers 
and Chief Financial Officers.  The Law was 
changed to define those roles and 
responsibilities and to ensure that they are 
consistent with the Constitution, the Public 
Service Management Law and job 
descriptions;
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Re-introduction of Quarterly Reporting for 
Core Government – re-introduced un-
audited quarterly reporting for core 
government which will enhance timely 
financial reporting and provide the public 
and the Legislative Assembly with timely 
updates on the Government’s financial 
performance during a  financial  year; 

 

Timely and Frequent Reporting to the 
Legislative Assembly by all Agencies – 
requires Statutory Authorities and 
Government Companies to streamline 
reporting procedures and timelines with 
those of core government; 

Clearer and Simpler Pre-Election and 
Financial Updates - requires the Financial 
Secretary to issue and Gazette recent 
economic and un-audited financial 
statements that provide an unbiased 
overview of the state of the Cayman Islands’ 
economy and financial position of the 
Government prior to a General Election; 

Removing the Office of the Auditor 
General (“OAG”) from under the Ambit 
of the Internal Audit Unit (IAU) and 
Permitting  Internal Audits and Control 
Reviews of the OAG to be conducted – 
being under the ambit of the IAU 
presented significant governance issues 
with the oversight and independence of 
the OAG.  Amending section 57 of the 
Law, removed the OAG from under the 
ambit of the IAU and amending section 
69 of the Law requires the OAG to have 
independent internal audits and control 
reviews; 

Allowing for additional and voluntary 
debt principal repayments without 
causing an increase to the debt service 
ratio – the debt service ratio as 
prescribed in the Law, was making it 
difficult for the Government to make 
additional and voluntary debt principal 
repayments without increasing the 
ratio which, could  result in the 
Government being in non-compliance 

with the Law.  In November 
2016, Government Ministers 
and Financial Secretary met 
with the Foreign and 
Commonwealth Office and it 
was agreed that early 
repayment of debt would 
not have an impact on the 
debt service ratio and the 
Law was amended to that 
effect; 

Changing the presentation and 
names of Budget documents as 
a result of the Government 
changing its Budget 
preparation  from Annual to 
Biennial – The Government 
moved to a multi-year Budget, 
effective 1 January 2018, Central Procurement Office 

Central Procurement Office conducted several procurement workshops 

including a workshop at the Aston Rutty Centre 
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which covers a two (2) year period.  The 
names of the Budget documents in the Law 
was changed as they were still being 
referred to as “Annual”; and 

 

Allowing Public Access to the Pre-Election 
Economic and Financial Update and, 
Quarterly and Annual Reports, and Delaying 
the Preparation of Quarterly Reports to 1 
January 2018 – The Legislative Assembly 
may not always meet at the same time the 
Pre-Election Economic and Financial Update 
and the quarterly and Annual Reports are 
required to be published by Law.  In order 
to ensure the timely release and 
presentation of such financial information, 
the Law was changed to allow the Pre-
Election Economic and Financial Update 
and quarterly and Annual Reports to 
become public documents once they have 
been notified in the Gazette.  To enable 
easy public access to the financial 
information, the Law was changed to 
require the public documents to be placed 
on a Government website that is most 
suitable.  Further, the Law was changed to 
include a 1 January 2018 commencement 
date for quarterly reporting in order to give 
public entities sufficient time to implement 
robust reporting management systems. 

 
Amended the Financial Regulations – The 
Ministry made amendments to the 
Financial Regulations to: 
 
 amend definitions to reflect the same 

amendments made in the Public 
Management and Finance 
(Amendment) (No. 2) Law, 2017.  The 
amendments were to the definitions for 
Capital Projects, Entire Public Sector, 
Exceptional Circumstance, Chief Officer 

of Finance, Financial Secretary and 
Notified in the Gazette; and  

 repeal the financial statement formats 
and accounting policies in Parts II and III 
and Schedules 1 to 4 of the Regulations 
– which were outdated and not in 
compliance with the International 
Public Sector Accounting Standards. 

 
Developed the Policy on Internal Controls – 
The Ministry developed a Policy to guide 
Ministries, Portfolios and Offices with 
establishing systems of internal controls 
within their agencies.  Key topics include 
defining internal controls and explaining 
their importance, identifying key 
components of internal controls and who is 
responsible for implementing internal 
controls, specifying how to monitor and 
report on internal controls and providing 
examples of internal controls. 

Customs Department  

Supporting Fight Against Cancer  
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Prepared the Transfer Payments Governance Framework – The Ministry developed the 
Framework to correct the deficiencies identified in the Auditor General’s report on the Nation 
Building Fund and to provide assurance that appropriations made by the Cabinet are properly 
accounted for.  The topics include the effective governance process that ensures transfer 
payment programmes are managed with integrity, transparency and accountability, the roles 
and responsibilities of all officials involved in the transfer payment programmes, the process 
and procedures for applying for grants or funds and the requirement to evaluate, disclose and 
report on the programmes. 

Prepared a Strategic Assessment (SA) – The Ministry developed a SA to explore the options for 
the future operations and funding of the Cayman Islands National Insurance Company (CINICO). 

Processed Requests for Waivers of Stamp and Import Duties - The Ministry processed 976 
requests for the waiver of stamp and import duties: 

 
 

Replied to Freedom of Information (FOI) Requests - Overall, the Ministry responded to 58 
requests under the FOI Law.  Information sought included the amount of sick leave taken, 
number of positions held by non-Caymanians, details on the liability and motor insurance 
policies held by the Government, monthly cell phone charges for the Minister and Chief Officer, 
development projects that received concessions from the Government and the amount of 
money spent on free food and beverages. 

Maintained the Health Insurance Benefit for Seafarers and 
Veterans - The Ministry manages the programme and 
ensures that Members are eligible, procedures and 
processes are timely pursuant to section 5(4) of the Health 
Insurance Law (2013 Revision).  The Government paid 
CI$577 per month for health insurance premiums for 
Seafarers and Veterans and their dependents.  The number 
of Members and their dependents receiving the health 
insurance benefit averaged 1,130 during the financial period. 

Type of Application Number 

Amount of 

Waiver 

CI$ 

Stamp Duty Waivers for First-Time Caymanian Property Buyers 379 7,162,729 

Cayman Brac Stamp Duty Waivers 13 56,205 

Waiver/Refund of Import Duty 513 5,845,598 

Stamp Duty Waivers under the Discretion of the Minister of Fi-

nance and Economic Development 71 389,670 

TOTAL 976 13,454,202 

 

Postal Services  

Moths stamp issue presentation to artists  
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Complied with Legislation – The Ministry’s activities during the financial period were governed 
under the below Legislation: 

 
 Public Management and Finance Law (2017 Revision) (and as further amended) and the 

Financial Regulations (2013 Revision) (and as further amended); 
 Statistics Law (2016 Revision); 
 Customs Law (2017 Revision); 
 Customs Tariff Law (2017 Revision); 
 Customs Regulations (2011 Revision); 
 Customs (Bonded Warehouses) Regulations (2017 Revision); 
 Customs (Money Declarations and Disclosures) (Amendment) Regulations, 2017; 
 Customs (Prohibited Goods) Order (2017 Revision); 
 Copyright (Cayman Islands) Order, 2015; 
 Copyright (Cayman Islands) (Amendment) Order, 2016; 
 Copyright (Customs) Regulations, 2016; 
 Misuse of Drugs Law (2017 Revision); 
 Endangered Species (Trade and Transport) Law (2017 Revision); 
 Endangered Species (Trade and Transport) Regulations, 2015 ; 
 Export Duty Law (1998 Revision); 
 The Customs (Temporary Provisions) (Amendment) Regulations, 2016; 
 The Freedom of Information (Amendment) Law, 2017; 
 The Evidence (Amendment) Law, 2017; 
 The Penal Code (Amendment) Law, 2017; 
 The Cautions (Adult) Law, 2017; 
 The Trade And Business Licensing (Amendment) Law, 2017; 
 The Criminal Procedure Code (2017 Revision); 
 Dangerous Substance Law (2017 Revision); 
 The Development Bank Law (2004 Revision); and 
 The Postal Law (1997 Revision); and  
 The Postal Regulations (2007 Revision). 
 
Attended Overseas Training – Two staff members attended leadership training organized by 
the Institute of Public administration of Canada. 
 

Treasury Department 

Prepared the Loans Made Policy – The Treasury 
Department developed the Loans Made Policy in order to 
provide clear guidance and a uniform approach to the 
administration of loans, including setting-out procedures 
for conducting risk assessments, determining and 
monitoring loan delinquency, identifying suitability for 
debt forgiveness and writing-off loans where there is no 
realistic prospect of future recovery. 

Customs Department  

Staff Appreciation Day  
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Facilitated the Government’s Transition to 
Multi-Year Budgeting - The Treasury 
Department successfully amended its 
budgeting processes and procedures to 
accommodate the Government’s transition 
from a single-year budgeting framework to 
a multi-year budgeting framework where 
funds are appropriated every two years and 
approved in one Meeting of Finance 
Committee. 

Provided Internship Opportunities - The 
Treasury Department engaged in the 
Government’s internship programme which 
provides training and internship 
opportunities for students enrolled in high 
school and university.  During the 2016/17 
financial year, the Department employed 
six (6) students in the internship 
programme. 

Adjusted the IRIS System After the Transfer 
of Departments – Following the General 
Elections in May 2017, the Treasury 
Department successfully made adjustments 
to the Government’s financial management 
and reporting system, IRIS, to allow the re-
structure and transfer of Departments 
between Ministries/Portfolios and Offices. 

Managed the Highest Cash Balances in 
History – The Treasury Department focused 
on improving the efficiency of cash held for 
operations (such as reducing the amount of 
cash held for daily operations) which

 resulted in more cash being invested in 
fixed deposits for a higher return.  These 
efforts resulted in the Government having 
CI$398 million invested in Fixed Deposits at 
the end of December 2017. 

Developed Templates and Guidelines for 
Annual Reporting – The Treasury 
Department prepared templates and 
guidelines to assist public entities with 
the preparation of their Annual Reports.  
Annual Reports improve accountability 
and transparency and clearly present 
demonstrable information on the 
services being provided. 

Assisted with the Implementation of 
Policies – The Treasury Department, in 
collaboration with the Deputy Governor, 
the Portfolio of the Civil Service, the 
Ministry of Human Resources and 
Immigration and the Ministry of 
Commerce, Planning and Infrastructure, 
assisted with the implementation of the 
following policies: 

 Anti-Fraud Policy; 
 Whistle Blower Policy; 
 Code of Business Ethics and Conduct; 
 Records and Information Management 

Standard; and 
 Policy on Offering and Receiving 

Hospitality, Entertainment or Gifts. 
 

Revalued the Government’s 
Real Property and Roads – 
The Treasury Department 
oversaw and funded the 
revaluation exercise of the 
Government’s real property 
and roads which resulted in 
some public entities 
receiving an unqualified 
audit opinion for the first 
time. 

Customs Department    Customs Basic Training Course Graduation  
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Attended Overseas Training – Two staff 
members attended leadership training 
organized by the Institute of Public 
Administration of Canada. 

Management of Loans and Debts – The 
Treasury Department managed 129 loans 
with a value of CI$1.0 million and 2,132 
debts with a gross value of CI$17.6 
million as at 31 December 2017. 

Developed of the 
Public Finance Manual 
– The Treasury 
Department 
developed and issued 
Part I of a four part 
Public Finance 
Manual.  The Manual 
provides guidance to 
accounting staff on 
accounting policies 
and is aimed to 
improve the quality 
and consistency of 
financial statements 
across the public 
sector. The remaining 
sections of the Manual 
will be finalized and 
issued during the 2018 
financial year. 

Training: Collaborated with Treasury, 
Cayman Brac – In collaboration with the 
Treasury Department in Cayman Brac, a 
comprehensive training programme was 
conducted, over a two (2) week period, 
on the operations of the Government’s 
accounting system, IRIS. 

Increased interest rates and active Cash 
Management - Due to the significant 
surplus, increased interest rates and 
active management of cash by the Cash 

Management Unit within the Treasury 
Department, the Cayman Islands 
Government earned $8.94 million in 
interest revenue which is $4.44 million 
(or 98.7%) higher than the original 
budget of $4.50 million. 

 

Economics and Statistics Office 
Attended Overseas Training – Two staff 

members 
attended training 
overseas on the 
Introduction to 
Systems of 
National 
Accounts and 
National 
Accounts Supply 
and Use Tables.  
The training was 
fully sponsored 
by the Caribbean 
Regional 
Technical 
Assistance Center 
(CARTAC). 

Hosted Regional 
Meetings – On 23 
– 27 October, 

2017, the 
Department hosted 

the 42nd Meeting of the Caribbean 
Statisticians’ Standing Committee, the  

27th Meeting of the Regional Census 
Coordinating Committee, and the 10th 
Regional Statistical Research Seminar.  
The Meetings were held in the Cayman 
Islands for the first time and were 
attended by delegates from CARICOM 

Member Countries, regional and 

Customs Department  

Participated in the DGs 5K Run/Walk  
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international organizations and other statistical offices with existing technical assistance 
programmes in the region.  The Minister for Finance and Economic Development, Honourable 
Roy McTaggart, was the Keynote Speaker. 

Completed the new Consumer Price Index (CPI) Basket - The new CPI basket updates the list of 
items (goods and services) that will be used in measuring the CPI in the Cayman Islands.  The CPI 
is the basic statistics for estimating the inflation rate in the Cayman Islands, and is commonly 
used for public pensions review, electricity rates review and salary reviews.  The inaugural CPI 
report using the new basket was presented for the third quarter of 2017. 

Launched the Cabinet-mandated Occupational Wage Survey (OWS) 2017 - The OWS seeks to 
establish a database of employee remuneration across all types of occupations and in all 
industries of the Islands. It is intended for use by the Ministry of Human Resources and 
Immigration for a minimum wage review, by HR practitioners and the general public. 

Prepared the Pre-Election Economic Report 2017 - The Report provided a comprehensive 
overview of the Islands’ macroeconomic performance up to the end of 2016 and presented 
projections for the years 2017 to 2018. 

Provision of Economic Forecasts and Reports – Annually, the Office provides the 
macroeconomic forecasts, assumptions and report on the economy in the preparatory phase of 
the Government’s budget process which is coordinated by the Treasury Department. 

Provision of Statistical Information – The Office provided 55 statistical information sets to 
external parties in both the public and private sectors; provided 34 technical   assistance/advice 
data to other agencies including the Immigration Department’s Public Relations Unit; and 
launched the Occupational Wage Survey 2017 to assist the Ministry of Human Resources and 
Immigration in developing their baseline database for the upcoming review of the minimum 
wage implementation. 

 

Customs Department 
Arrests & Seizures Achieved – The Department  
detected, seized and made the following arrests  
in the financial period: 
 
Drug Offences: 
Number of arrests:   58 persons 
Number of pounds of ganja seized: 51.08 
Number of pounds of cocaine seized:2.12 
 

Firearm Offences: 
Number of arrests:   11 persons 
Number of rounds of ammunition seized:  22 
 

 

Economics and Statistics Office – Host of the 42nd Meeting of 

the Caribbean Statisticians’ Standing Committee, the 27th 

Meeting of the Regional Census Coordinating Committee, and 

the 10th Regional Statistical Research Seminar  
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Conducted Joint Operations - The Department participated in 29 joint operations with the 
Royal Cayman Islands Police Service and Immigration which resulted: 
Number of arrests:    19 
Number of pounds of ganja seized:  630 
Number of pounds of cocaine seized: 5.77 
Number of firearms seized:   1 
  
Completed the Customs’ Scanning Building Facility – In May 2017, the Customs Scanning 
Building Facility, which cost CI$1.3 million, was completed.  The building is located adjacent to 
the Port Authority’s cargo distribution centre and houses the mobile container scanner. The 
mobile container scanner was purchased in 2010 and is a crucial tool used to keep drugs and 
guns out of the Islands, better enforce collections and prevent stolen goods being shipped out. 

Attended Training and Conferences - Customs Officers and senior staff attended a total of 
fifty-one (51) training courses and conferences.  The training and conferences included 
Intelligence Analysis, Cybercrimes Investigations, Conflict Resolutions and Leadership & 
Management Development. 

Conducted In-House Training for New Customs Officers - As part of the Customs 
Department’s reform and modernisation agenda, the Customs Department has delivered an 
enhanced basic training program for new Customs Officers.  This program provides learning 
time for new Customs Officers as they worked in various general and specialist sections.  The 
training comprised of: Border Security - Train The Trainer; HCVM Operators Training; Border 
Protection Enforcement Training; Defense Aerosol Training; Monadnock Baton Training; 
CTSS 2.0 Training; Business Processes Workshop; Anti-fraud Policy Training; Gas Detector 
Instrument Workshop; and Rovertech Behavioral Analysis Training 

Supported In-House Secondments and Succession Planning – To support staff development 
and succession planning, the Department supported the secondment of Officers to the IT Unit 
and the Accounts Department.  Staff were also given the opportunity to act in higher 
positions. 

Amended the Customs Tariff Law – Amended Schedules 2 and 7 of the Customs Tariff Law: 

 to formalise the duty free allowance for 
music recorded and imported by 
Caymanian musicians and for the 
definition of a Caymanian musician to 
mean a Caymanian musician who 
resides in the Cayman Islands and not 
overseas; and 

Postal Services  

2016 Staff Function with Awardees  
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 so that firearms (shotguns, sporting 
pistols, BB guns and rifles) purchased 
personally by members of Cayman 
Islands Sports Shooting Association 
(CISSA), for use at the CISSA’s 
compound, attract a 22% import duty 
rate; and sporting clay target machines 
and other components used by 
members of the CISSA that require 
repair and/or replacement, attract a 
22% import duty rate; and so that 
ammunition and targets (clay, steel and 
paper) used by CISSA are duty free and, 
firearms (shotguns, sporting pistols, BB 
guns and rifles) purchased by the CISSA, 
for the use of all incoming and existing 
members, are duty free. 

 

Conducted Workshops for Importers and 
Traders – The Department conducted 
workshops on the Harmonised Tariff System 
for importers and traders with emphasis on 
the importance and role of trade statistics. 

Provision of Trade Statistics – The 
Department collaborated with the 
Economics and Statistics Office on the 
compilation and publication of the Quarterly 
Trade Bulletin and the Annual Foreign Trade 
Report. 

 

Made Improvements to IT systems – The 
Department made multiple IT 
improvements including: 

 
 established backup and data protection 

systems across the Department’s key core 
IT systems to ensure their operational 
continuity; 

 upgraded the Department’s core IT 

Postal Services  Employee of the Year 2017  

Postal Services 

Team of the Year – Mail Transport Team  

systems hardware and software to ensure growth 
across future systems enhancement efforts, 
while ensuring operational system recovery 
integrity; 

 completed Phase I upgrades for the 
Department’s transition to the comprehensive 
core IT systems that facilitated the local business 
processes, policies, legal, fiduciary, and anti-
money laundering controls, while improving 
system efficiencies for employees and public 
stakeholders;  
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Treasury Department  

Budget and Planning Manager, Ms. Karen Rivers, is named the CIG Employee of the Month for August 2017  

 

 developed further capacity for the Department’s automated systems that captured all 
activities and provided reliable information for management and reporting purposes; 

 provided continued improvements for maximizing technology use across the Department’s 
service units through the expansion of core IT Systems, while extending public IT kiosk 
systems; and 

 provided IT systems coordination and support with other law enforcement agencies locally, 
regionally, and internationally which foster co-operation and information sharing. 

Postal Services 

Processed Mail – The Postal Services processed 6,185,762 pieces of mail during the financial 
period.  Of this amount, 4,752,796 (77%) was domestic mail, 1,377,233 (22%) was inward 
bound mail and 55,733 (1%) was outward bound mail. 

Delivered Mail – The Postal Services delivered mail within the timeframe established by the 
Universal Postal Union, 90% of the time. 

Commenced the Universal Postal Union’s Operational Readiness for E-Commerce (ORE) 
Project - In August 2017, the Postal Services commenced the ORE project which aims to 
establish an integrated, inclusive and innovative e-commerce ecosystem provided by postal 
operators through online e-commerce platforms.  These platforms use the postal network and 
products for cross-border logistics, deliveries, returns and payments.  Of the 129 action points, 
the Postal Services has completed 35 (27%) with the remaining 94 (73%) actions points in 
progress. 
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“Entity Financial Transactions” are the financial transactions that a Ministry, Portfolio or Office engages when 
conducting its business or delivering its outputs. 

 

The entity financial transactions include entity revenue, entity expenses, entity liabilities and entity assets.  
Entity expenses include salaries, pension, electricity and software licensing fees amongst other costs.  Entity 
assets are assets used for the delivery of a Ministry’s, Portfolio’s or Office’s Outputs and include furniture, 
motor vehicles, warehouses and computers.  Entity liabilities incurred by a Ministry, Portfolio or Office 
include accounts payable, pension obligations and comp time.  The revenue that a Ministry, Portfolio or 
Office receives from the Cabinet, to deliver its Outputs, is known as entity revenue which is used to pay for 
entity expenses, entity assets and entity liabilities. 

 

“Executive Financial Transactions”, on the other hand, are the financial transactions that do not relate to the 
operations of a Ministry, Portfolio or Office but to the executive revenue, executive expenses, executive 
liabilities and executive assets of the Cabinet. 

 

Executive revenue is for the benefit of Cabinet’s use and includes import duty, motor vehicle duty, garbage 
fees and work permit fees amongst many other revenue descriptions.  The Cabinet uses the executive 
revenue to pay for its executive expenses such as Outputs delivered by Ministries, Portfolios and Offices, 
scholarships, Needs Assessment support and finance costs amongst many other such costs.  The executive 
liabilities of the Cabinet include the unfunded pension liability for Civil Servants and, Borrowings. 

 

The following Statement of Executive Financial Transactions sets out the executive revenue that the Ministry 

of Finance collected on behalf of the Cabinet and the Cabinet’s executive expenses that are related to the 

Ministry of Finance. 

Statement of Executive Financial Transactions  

Central Procurement Office 

Procurement Director (4th from left) Represents the Cayman Islands in the XIII Inter-American Network on 

Government Procurement (INGP) Annual Conference   
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Statement of Executive Financial Transactions 

for the period ended December 31, 2017 

Executive Revenue  Actual     Budget   Variance  

Motor Vehicle Duty     24,797,712      17,237,000      7,560,712  

Gasoline & Diesel Duty     20,901,607      13,409,000      7,492,607  

Alcoholic Beverages Duty     30,964,026      27,226,000      3,738,026  

Tobacco Products Duty     11,277,512      11,631,000       (353,488) 

Other Import Duty   152,154,158    150,070,521      2,083,637  

Cruise Ship Departure Tax     14,780,959      13,934,000         846,959  

Environment Protection Fund Fees       8,133,405        7,970,000         163,405  

Motor Vehicle Environmental Tax       3,662,337        1,151,000      2,511,337  

Bank Charges Reimbursable              3,620                     -               3,620  

Debit Transaction Fees       4,429,658        4,303,000         126,658  

Not-for-Profit Licence              6,000                     -               6,000  

Change of Directors              5,000                     -               5,000  

Change of Name Fee              1,000                     -               1,000  

Package Charges       1,547,072        1,729,000       (181,928) 

Land Holding Companies Share Transfer Charge     18,202,930           300,000    17,902,930  

Other Stamp Duty       1,424,405           720,000         704,405  

Stamp Duty - Online          203,857                     -           203,857  

Property Insurance Stamp Duty       1,671,879        1,843,000       (171,121) 

Customs Fines              1,750             42,000         (40,250) 

Compounded Penalties            84,188             57,000           27,188  

Procedural Fines            67,300           161,000         (93,700) 

Miscellaneous            38,272                     -             38,272  

Proceeds of Liquidated Entities       3,550,331        2,416,000      1,134,331  

Application Processing Fee Corporate Unit                    -             150,000       (150,000) 

Total Executive Revenue   297,908,976    254,349,521    43,559,455  

    

Executive Expenses  Actual     Budget   Variance  

FED 1 -  Policy Advice and Ministerial Services       2,641,766        3,191,389         549,623  

FED 2 - Governance and Administrative Services          311,293           441,112         129,819  

FED 3 -  Collection of Coercive Revenue       2,892,777        2,901,072             8,295  

FED 4 - Preparation and Publication of Statistical Reports       1,941,442        2,254,494         313,052  

FED 5 - Financial Reporting and Management Services       6,247,313        6,274,525           27,212  

FED 6  - Processing of Passengers and Inspection of Aircrafts, Vessels and Cargo     11,537,710      11,541,896             4,186  

FED 7 - Detection, Interdiction and Prosecution of Customs Offences       2,194,123        3,078,514         884,391  

FED 9 - Administration and Processing of Applications          411,696           454,462           42,766  

FED 10- National Mail Service          856,692                     -         (856,692) 

FED 11 - Monitoring and Reporting on the Economy          367,254           416,955           49,701  

CIN 1- Health Insurance  for Seamen and Veterans for Primary and Secondary 
Health Care     11,337,339      11,285,336         (52,003) 

OE 9- Caribbean Economic Community (CARICOM) Fees          231,903           232,000                  97  

OE 10- Caribbean Regional Technical Assistance Centre (CARTAC) Contribution          376,875           525,000         148,125  

OE 27- Past Service Pension Liability Payment     17,100,000      17,100,000                   -    

OE 54 - Caribbean Catastrophe Risk Insurance Facility - Annual Premium       1,256,251        1,256,251                    0  

OE 57 - Executive Bank Charges              4,175               8,000             3,825  

OE 86 - Compensation          515,025           590,000           74,975  

DVB 1 - Administration of Lending for Human Resource Development            63,566             63,566                   -    

DVB 2 - Administration of Lending for Micro and Small Businesses 
Development            78,012             78,012                   -    

DVB 3 - Administration of Lending for Mortgage Lending          121,580           121,580                   -    

EI 4 - Cayman Islands Development Bank       6,280,000        6,280,000                   -    

EI 31 - Cayman Islands National Insurance Company       7,100,000        7,100,000                   -    

EI 70 - Ministry of Finance and Economic Development          575,534           575,534                   -    

Total Executive Expenses     74,442,325      75,769,697      1,327,372  
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Explanation of Material Variances 

 

The following are explanations for the material variances for the Ministry’s performance against the original 

budget for Executive Financial Transactions: 

 

Executive Revenue 

 

Motor Vehicle Duty – over budget by CI$7,560,712 due to the number and value of imported vehicles. 

 

Gasoline & Diesel Duty – over budget by CI$7,492,607 due to the assumption that an additional 25 cent duty 

reduction was going to be placed on diesel for the Caribbean Utilities Company – which did not realize.  

Further, fuel imports increased by 5.5% for the period.  

 

Alcoholic Beverages Duty – over budget by CI$3,738,026 due to an increase in demand. 

 

Motor Vehicle Environmental Tax – over budget by CI$2,511,337 due to an increase in the number of 

imported cars with Cost, Insurance, Freight (CIF) values of under CI$12,000. 

 

Land Holding Companies Share Transfer Charge – over budget by CI$17, 902,930 due primarily to the sale of 

the Ritz Carlton property. 

 

Other Stamp Duty – over budget by CI$704,405 due to an increase in stamp revenues and the amount of 

leases on properties that incurred stamp duty charges. 

 

Stamp Duty – Online – over budget by CI$203,857 due to the Ministry of Finance and Economic 

Development acquiring Postal Services after the May 2017 General Election and the original budget for 

Stamp Duty – Online being appropriated to the Ministry of Planning, Lands, Agriculture, Housing and 

Infrastructure. 

 

Procedural Fines – under budget by CI$93,700 due to increased enforcement efforts in educating traders and 

the public on compliance. 

 

Proceeds of Liquidated Entities – over budget by CI$1,134,331 due to an increase in the number of 

unclaimed dormant trust funds being transferred to the Government.  

 

Application Processing Fee Corporate Unit – under budget by CI$150,000 due to the postponed 

implementation of the concession policy and application processing fee.  
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Executive Expenditure 

 

FED 1 - Policy Advice and Ministerial Services – cost savings of CI$549,623 due to the budget being 

overstated based on the allocation of personnel costs, vacancies not filled and cost savings.  

 

FED 2 - Governance and Administrative Services – cost savings of CI$129,819 due to the budget being 

overstated based on the allocation of personnel costs, vacancies not filled and cost savings. 

 

FED 4 - Preparation and Publication of Statistical Reports – cost savings of CI$313,052 due to delays in filling 

vacancies and the postponed implementation of the Occupational Wage Survey from the third quarter of 

2016 to the fourth quarter of 2017. 

 

FED 7 - Detection, Interdiction and Prosecution of Customs Offences – cost savings of CI$884,391 due to the 

budget being overstated based on the allocation of personnel costs, vacancies not filled and cost savings. 

 

FED 10 – National Mail Service – over budget of CI$856,692 due to the Ministry of Finance and Economic 

Development acquiring Postal Services after the May 2017 General Election and the original budget for the 

output being appropriated to the Ministry of Planning, Lands, Agriculture, Housing and Infrastructure. 

 

OE 10- Caribbean Regional Technical Assistance Centre (CARTAC) Contribution – cost savings of CI$148,701 

due to an over estimated budget which was based on historical invoices. 

Treasury Department  

Strategic Meeting 
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28,195 

19,132 

CI$000s

Total Assets Total Liabilites

The Statement of Financial Position, as shown on 
page 6 of the financial statements, shows that the 
Ministry ended the financial period with CI$28.2 
million in Total Assets.  Of this amount, CI$14.2 
million or 50% is comprised of cash and cash 
equivalents which includes cash on hand, cash in 
transit and bank accounts with a maturity of no 
more than three (3) months from the date of 
acquisition. 
 
Total Liabilities amounted to CI$9.1 million, the 
majority of which comprise of a CI$5.2 million 
Surplus Payable to the Cabinet that represents the 
Surplus earned during the period and which will be 
repaid to the Cabinet during the 2018 financial year. 
 
Net Assets, which are Total Assets less Total 
Liabilities, amounted to CI$19.1 million. 

The Statement of Financial Performance, as shown 
on page 7 of the financial statements, shows that 
the Ministry earned CI$36.3 million in Revenue for 
the period.  Most of this Revenue was earned from 
the delivery of Outputs to Cabinet and 
administrative fees and user charges levied on the 
public for the delivery of services. 
 
The Ministry incurred CI$31.1 million in expenses 
during the period, of which CI$25.1 million or 81% 
comprise of personnel costs.  Personnel costs 
include salaries, health insurance and pension costs. 
 
The Surplus, which is Total Revenue less Total 
Expenses, amounted to CI$5.2 million.  The Surplus 
will be repaid to the Cabinet during the 2018 
financial year. 

Overview of the Financial Statements 

  
The financial statements, for the Ministry of Finance and Economic Development for the 18-month period 
ended 31 December 2017, are provided in this Annual Report as Appendix A. 
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