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Cayman Airways Limited History  
In 1955 , Costa Rican a i r l ine LACSA 

started a subs id iary  company,  

“Cayman Brac Ai rways , ”  operat ing  

domest ic  passenger a i r  serv ice  

between Grand Cayman and  

Cayman Brac  us ing Beechcra ft  18  

(C-45) and Doug las DC-3 a i rc ra f t .   

By the ear ly  s ix t ies ,  a f lag s top to  

L i t t le  Cayman had been added,  

fo l lowing the construct ion o f  a  

smal l  g rass a i r f ie ld on the i s land .   

Later ,  Cayman Brac A irways’  would  

inc lude l imi ted serv ice between 

Cayman Brac and Montego Bay,  

Jamaica  – i t s  so le internat ional  

f l ight .  

On August  7 ,  1968 , some th ir teen 

years af ter the start  of  Cayman Brac  

Ai rways ,  the Cayman I s lands 

Government purchased 51% of the 

a i r l ine f rom LACSA.  Fo l lowing th is  

purchase , the a i r l ine was renamed 

to Cayman Ai rways L imi ted 

(“Cayman Ai rways”  or the 

“Company” or the “Ai r l ine” ) .   The 

focus of  Cayman Ai rways would  now 

be to  not  on ly  ensure  re l iab le  

domest ic  serv ice ,  but  to look  

beyond the conf ines of  the Cayman 

Is lands and st rateg ica l ly  connect  

the i s lands to the world .  

In i t ia l ly ,  the f ledgl ing Cayman 

Ai rways cont inued with the use of  

DC-3 a i rc ra f t  as  had Cayman Brac  

Ai rways ,  of fer ing the same serv ice with f l ights between Grand Cayman and the s ister i s lands .   

Things were set  to  change rap id ly  however .   That  same year ,  a Br i t i sh A irc raf t  Corporat ion 

BAC 1-11  jet  a i rc raf t  (wet  leased f rom LACSA) was added to  the f leet  and Cayman Ai rways’  

internat iona l  serv ice to K ingston,  Jamaica began, fo l lowing grant ing of  route  r ights .   In  1972 ,  
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serv ice began to Miami and , several  years later ,  serv ice to Houston was added .  Many more 

routes would be int roduced in  the years to come, inc luding At lanta,  Chicago and New York .    

In 1977, Cayman Is lands Government purchased LACSA’s remaining shares resu l t ing in the 

Ai r l ine becoming 100% Cayman owned and being designated as the Nat ional  F lag Carr ie r of  

the  Cayman I s lands .  

Today , Cayman Ai rways i s  a corporat ion registered in the Cayman Is lands.  The Cayman 

Is lands Government st i l l  mainta ins i t s  100% ownership o f  the A ir l ine and i s  i t s  so le  

shareho lder .   As  such,  the Ai r l ine i s  legal ly  considered a  Government  Owned Company 

(”GOC”)  under the law and therefore ,  in  add it ion to standard  corporate and business  laws ,  

the A ir l ine i s  a lso sub ject  to addit ional  leg is lat ion apply ing  only  to GOC’s ,  inc luding the 

Publ ic  Management and F inance Law and the F reedom of Informat ion Law.  Whi le the impact  

of  thi s  add it ional  leg is la t ion i s  genera l ly  not  onerous ,  i t  c reates a s i tuat ion where the A i r l ine  

must  comply  w ith add it ional  requi rements as compared with i t s  compet i t ion .  

Cayman Ai rways ho lds Ai r  Operators Cert i f icates issued by the Civ i l  Av iat ion Authori ty  of  

the  Cayman I s lands (“CAACI” )  and l icenses  f rom the Cayman I s lands A ir  Transport  L icensing  

Authori ty ,  authoriz ing the A ir l ine to prov ide passenger and cargo serv ices  domest ica l ly  and 

internat iona l ly .      

With i t s  pr imary  hub at  Owen Robert s  Internat iona l  A irport  (“GCM”)  in Grand Cayman,  

Cayman Ai rways  prov ides passenger serv ice  to twe lve dest inat ions with an annual  passenger 

vo lume of around 400 thousand .  The Company a l so prov ides cargo serv ices at  many of  i t s  

locat ions,  t ransport ing over  1 ,600 tons o f  cargo each year .  
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2020 Year in Review 

The Ai r l ine entered 2020 with two of  i t s  Max f leet  grounded (a cont inuat ion of  the ground ing 

that  f i r st  occurred in March 2019) .   That  grounding  would be in e f fect  for  the ent i re year .   

To ensure that  i t s  f leet  of  three 737-300s was able to cover the scheduled f l ights ,  each of  

the  a i rc ra f t  was scheduled for  var ious  interva l s of  heavy  maintenance f rom February  through 

June,  2020 .  

On March 22 , 2020 , as a  precaut ion against  the g lobal ly  expanding SARS-CoV-2 coronav i rus  

(“COVID-19”)  the Cayman I s lands Government  c losed i ts  internat ional  borders .   For  several  

weeks there was no internat ional  passenger t ravel .   During th is  t ime,  the A ir l ine’s  cargo 

operat ion remained in operat ion, but  demand fe l l  of f  as the lock-down in the Cayman I s lands 

rest r i c ted the ab i l i t y  of  many to sh ip and move about the is land .  By Apri l ,  the Ai r l ine began 

to operate l imited internat iona l  repat r iat ion f l ights and , as local  movement was gradua l ly  

re laxed , cargo demand exper ienced a marked increase .  

Travel  f rom March through June was l imited la rge ly  to a few domest ic  f l ights (averag ing 30 

passengers per week , requi r ing pre-f l ight  test ing ) w ith sporadic repat r iat ion f l ights to the 

United States ,  Honduras ,  Jamaica , Mexico  and Costa R ica.   A l l  inbound passengers were 

required to undergo two weeks of  quarant ine ( in a government  fac i l i ty )  and receive  a  

negat ive test  p r io r to being re leased into  the community .  

In Ju ly ,  domest ic  t rave l  resumed without the need for pre-f l ight  COVID-19 test ing .  Th is  

re laxat ion fueled rap id growth in  domest ic  passengers .   With the internat iona l  borders st i l l  

c losed the domest ic  market  became a pr imary market  fo r the Ai r l ine .   Internat iona l  

repat r iat ion f l ights became more st ructured with general ly  one f l ight  per week to the United  

States,  one f l ight  every  two weeks to Jamaica and one f ight  per month to Honduras .  

On October 1 ,  C IG int roduced Trave l  Cayman (an agency des igned to manage internat iona l  

t ravel )  to fac i l i tate  higher vo lumes o f  inbound internat ional  t rave l ,  a l lowed other c lasses of  

ind iv iduals to t rave l  ( inc luding ex-pat r iate  homeowners ) and al lowed indiv idua ls to  

quarant ine in  pr ivate res idences .   These changes fostered new demand and f l ights were  

increased to accommodate (subject  to overa l l  rest r i c t ions in  p lace by the Government ) .  

The Max a i rc ra f t  remained grounded throughout the ent i re  year .   The border  c losure 

resul ted in very l i t t le  passenger vo lume which was ab le  to be accommodated by the Ai r l ine ’s  

remaining f leet .   On September 28 , 2020, some 18 months la ter than expected , the Ai r l ine 

ret i red i t s  o ldest  737-300 a i rcraf t  (VP-CAY) .   Thi s  ret i rement had or ig inal ly  been p lanned 

for  March 2019 , but  was delayed with due to the Max grounding .  However ,  the  cost  o f  keep 

the a i rc ra f t  in  serv ice beyond September was impract ica l  and the a i rc raf t  was removed f rom 

the f leet .  

As in 2019 , the scenar io  of  hav ing the Max a i rc raf t  grounded and hav ing to reta in the B737-

300 a i rc ra f t  in serv ice as the pr imary a i rc raf t ,  dominated the a i r l ine’ s p lans and was requi red  
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to make the maintenance arrangements necessary to support  the B737-300 f leet .  The C IG 

agreed in ear ly  2020 to prov ide add it ional  support  to the a i r l ine to ass i st  w i th the necessary  

maintenance arrangements .  

Throughout 2020 ,  Cayman Ai rways cont inued receive f inancia l  re l ie f  f rom Boe ing and the 

Max a i rc raf t  Lessor ,  negat ing  the expenses assoc iated with the Max leases  for  the ent i re  

per iod o f  g rounding and to address  some of the new and unp lanned expenses  being incurred  

through the ground ing .   

Outs ide o f  the Max grounding and Border c losure , the a i r l ine was able to obtain achieve 

growth in i t s  cargo and domest ic  markets .    
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Looking Ahead 

At f i sca l  year-end , the  B737-8Max a i rc raf t  were st i l l  grounded .  However,  the Federal  

Av iat ion Administ rat ion (FAA) had just  ungrounded the a i rcraf t  and the C iv i l  Av iat ion 

Authori ty  o f  the Cayman I s lands intended to unground the a i rc raf t  wi thin the f i r st  quarter 

of  2021 .    

At  year-end the internat ional  borders  were  st i l l  c losed and future t ravel  was st i l l  uncerta in .   

Accord ingly ,  the Ai r l ine’s ab i l i ty  to p lan and project  accurate ly  i s  hampered due to the 

uncerta inty  of  i t s  future  operat ions .   Nonetheless ,  C IG remains committed to the A i r l ine and 

the A i r l ine stands ready  meet the needs o f  the count ry .  

Oi l  p r ices throughout  2020 were s ign i f icant ly  lower  than 2019,  due to  a worldwide reduct ion 

in  demand.   Cayman Ai rways cont inues to  watch o i l  p r ices very care ful ly  and wi l l  take  steps 

necessary to minimize i ts  exposure to vo lat i le  o i l  p r ices when appropr iate .  
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About Cayman Airways  

As  a GOC, Cayman Ai rways  i s  used in a key  ro le  fo r the tour i sm and economic deve lopment 

st rategies  of  the count ry .   The A ir l ine often operates under an atyp ica l  business model ,  

ensur ing  that  the  interest s of  the Cayman I s lands are  a lways g iven pr io r i ty  even over  the 

Ai r l ine’ s own pro f i t  p roduc ing ab i l i ty .   Under the la rger nat ional  st rategy , there are ten 

spec i f ic  ro les fo r the A i r l ine to  ful f i l  which inc lude :  

10 Key Roles of Cayman Airways10 Key Roles of Cayman Airways10 Key Roles of Cayman Airways10 Key Roles of Cayman Airways    
1.1.1.1. A lever for Strategic Tourism and Economic DevelopmentA lever for Strategic Tourism and Economic DevelopmentA lever for Strategic Tourism and Economic DevelopmentA lever for Strategic Tourism and Economic Development    

Cayman Ai rways i s  tasked with dr iv ing the Cayman Is lands’  economic  

deve lopment  and growing tour ism.   To accompl ish  th is ,  the  A ir l ine  has  a 

c lose re lat ionsh ip with  the  Cayman Is lands Department  o f  Tour ism 

(“CIDOT”)  and other s t rateg ic  partners .   Act iv i t ies  inc lude the jo in t  

promot ion o f the dest inat ion in ex is t ing and in  potent ia l  new gateways 

a long with  tweak ing schedu le frequency and conven ience .  Cayman 

Airways a l lows for  a complete Caymanian brand exper ience (Caymank ind)  

for  v is i tors  from start  to  f in i sh .  

2.2.2.2. Provide an essential interProvide an essential interProvide an essential interProvide an essential inter----island airisland airisland airisland air----bridgebridgebridgebridge    
The Cayman I s lands are compr ised o f three i s lands and without road 

connect ions ,  a  re l iab le  a ir  l ink  i s  a  necess i ty .  

3.3.3.3. Guarantee air service independent of foreign carrier Guarantee air service independent of foreign carrier Guarantee air service independent of foreign carrier Guarantee air service independent of foreign carrier 

priorities priorities priorities priorities     
Air l ines are pro f i t  dr iven and factor  in a var iety  o f i tems in determin ing 

the ir  operat ions .   As c i rcumstances change or  new opportun it ies  ar ise ,  

fore ign a ir l ines  can make dec is ions  at  any t ime based on the ir  needs wh ich 

can severe ly  impact  the  Cayman Is lands .  

4.4.4.4. Disaster relief before and after eventsDisaster relief before and after eventsDisaster relief before and after eventsDisaster relief before and after events    
In  a smal l  country there  wi l l  a lways be a need to br ing in suppl ies be fore 

or  a fter  disasters as we l l  as prov ide a re l iab le  means o f t ransportat ion  for  

re l ie f  workers ,  res idents  and others .   Th is was c lear ly  demonstrated by  

Cayman Airways dur ing the per iod leading up to and the turmoi l  a fte r  

hurr icane Ivan in  2004  

5.5.5.5. Tourist evacuation Tourist evacuation Tourist evacuation Tourist evacuation     
As o f 2015 ,  the Cayman Is lands had the  dubious d ist inct ion o f be ing #1 in 

the Car ibbean for  most  a f fected by t rop ica l  storms and hurr icanes (#4 for  

a l l  c i t ie s  and i s lands in  the  ent ire  At lant ic  bas in) ,  with an impact  every  

1 .69 years  on average s ince 1871 1.   There fore ,  in order to prov ide a worry-

free  exper ience to tour i sts  dur ing hur r icane season (and whenever e l se 

 
1 h t tp : / /w w w. hur r i c an ec i t y . co m/ r a nk . h t m  
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the need ar ises) ,  Cayman A irways  ensures that  a l l  tour i st s  are able to be 

evacuated to safer  locat ions when necessary .  

 

6.6.6.6. Ensure competit ive fare structure from foreign carriers Ensure competit ive fare structure from foreign carriers Ensure competit ive fare structure from foreign carriers Ensure competit ive fare structure from foreign carriers     
Pr ic ing in the a ir l ine industry  i s  general ly  market  dr iven.   With fore ign 

carr ier s genera l ly  operat ing st r i c t ly  from the ir  hub c i t ies ,  there i s  l i t t le  

over lap in serv ice and l i t t le  pressure to  keep pr ices  compet i t ive .   Cayman 

Airways p lays  a st rateg ic  ro le  in  ensur ing that  pr ices are  appropr iate 

s imply by the Air l ine ’s  market  presence .   

7.7.7.7. Prevent foreign carrier monopolies Prevent foreign carrier monopolies Prevent foreign carrier monopolies Prevent foreign carrier monopolies     
The t ransportat ion industry ,  and part icu lar ly  the Car ibbean , is  f i l l ed wi th 

examples where fore ign carr ie rs obta in monopol ies on routes and then 

e i ther  ra ise  pr ices or  d ictate  demands to smal ler  nat ions  that  have  no 

a lternat ive ,  but  to comply or  lose a ir  se rv ice .  

8.8.8.8. Provide community support from corporate cit izenship Provide community support from corporate cit izenship Provide community support from corporate cit izenship Provide community support from corporate cit izenship     
Cayman A irways supports i t s  community  in a var iety  o f ways inc lud ing 

char i tab le g i f t s ,  humani tar ian ass i stance and sponsorsh ip.   Th is cr i t ica l  

ro le  of  the  A ir l ine  is  an  avenue for  the A ir l ine ’ s  and the  Cayman I s lands 

Government ’ s  soc ia l  respons ibi l i ty ,  a long with  ensur ing the  success of  

many events and organ izat ions that  wou ld not  be poss ib le  were  i t  not  for  

the A ir l ine .  

9.9.9.9. Contribute over US$200 million annually to the Cayman Contribute over US$200 million annually to the Cayman Contribute over US$200 million annually to the Cayman Contribute over US$200 million annually to the Cayman 

economy economy economy economy     
In  2001 ,  the Cayman Is lands Government recru ited the profess ional  

serv ices f i rm De lo it te  to conduct  a study o f Cayman A irways and i ts  

impact  to the  Cayman Is lands.   In  that  study ,  and in  the  two updated 

stud ies s ince then, i t  was ident i f ied that  Cayman Ai rways contr ibutes over  

US$200 mi l l ion each year  to  the Cayman I s lands economy.  Cayman 

Airways i s  tasked with  ensur ing that  i t  maintains th is  value and cont inues 

to contr ibute mean ingfu l ly  to  the Cayman economy.  

10.10.10.10. Provide direct employment in the Cayman Islands to 370+ Provide direct employment in the Cayman Islands to 370+ Provide direct employment in the Cayman Islands to 370+ Provide direct employment in the Cayman Islands to 370+ 

people.people.people.people.    
Cayman A irways i s  one  of the largest  employers in the Cayman Is lands.   

I t s  employees inc lude mechanics ,  marketers ,  customer serv ice agents ,  

accountants ,  p i lots and f l ight  at tendants and range from entry- leve l  

pos i t ions through to corporate execut ives .   The  f inanc ia l  contr ibut ion to 

the loca l  economy o f a  Cayman-based work force i s  in excess o f US$25 

mi l l ion  and af fords  the  loca l  community  exposure  to  ro les  that  s imply  

would not  be ava i lab le wi thout the  A ir l ine .  
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In 2018 , the Cayman I s lands Government purchased CI$19 .5 mi l l ion worth of  serv ices f rom 

Cayman Ai rways .   The assoc iated de l iverables  re lated to these purchases were deta i led in  

the 2018 Purchase Agreement  

between Cayman Airways and 

the Cayman Is lands 

Government ,  ca l l ing for the 

Ai r l ine to prov ide certa in 

st rategic a i r  serv ices as we l l  as  

carry  out  the var ious  dut ies  

deta i led above.  

The “Ai r l i f t  F ramework”The “Ai r l i f t  F ramework”The “Ai r l i f t  F ramework”The “Ai r l i f t  F ramework”     

In 2009 , the Company 

establ ished an “Ai r l i f t  

Framework” to  serve  as  the 

bas is  fo r the cost ing and 

al locat ion of  Government 

purchases ,  as wel l  as  better  

def in ing the A i r l ine’ s ro les and 

accountabi l i ty  with respect  to 

the s t rateg ic operat ions 

undertaken by  the A i r l ine for 

the benef i t  o f  the Cayman I s lands .    

Thi s  f ramework  features  s igni f icant ly  in  the A i r l ine’ s operat ional  p lanning and funding 

models  and is  broken into four  pr imary areas def ined as fo l lows :  

 

1 .1 .1 .1 . Core Core Core Core     

The Core i s  the business component o f  the  A ir l ine and i s  operated in  a  typ ica l  

business manner with the a im of del iver ing a prof i t .   Th is sect ion is  compr ised of  

those routes and f l ights where the Ai r l ine has  pr imary ,  o r dominant ,  market  share  

and has an establ ished hi story of  successfu l  serv ice in that  market .   Addit iona l ly ,  the  

Core inc ludes any  other  prof i t-producing serv ices such as  Cargo operat ions .  

 

2 .2.2.2. Strategic Domest ic Strategic Domest ic Strategic Domest ic Strategic Domest ic     

With the d i stance between each o f  the Cayman I s lands ,  a i r  serv ice i s  the only  pract ica l  

means of  connect ing .  To ensure that  f l ights are  de l ivered in  such quant i t ies and at  

fa res determined to  be appropriate to  fac i l i tate ease o f  movement ,  the Cayman 

Is lands Government  buys certa in  Domest ic  routes and f l ights f rom Cayman Ai rways.    
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At the start  of  each f i sca l  year ,  a Purchase Agreement i s  def ined between Cayman 

Ai rways and the Cayman Is lands Government  out l in ing the number of  f l ights and 

ant ic ipated loads for  the Strateg ic Domest ic  serv ice .   In the Purchase Agreement the 

Cayman Is lands Government  agrees  to quant i t ies and a pr ice to pay  Cayman Ai rways 

for the prov i s ion of  these serv ices .  

 

Management  and the Board  of  Di rectors have responsib i l i ty  to ensure  f l ights  are 

operated as safe ly  and as  economica l ly  as  poss ib le whi le the Cayman I s lands 

Government has responsib i l i t y  to fund amounts  necessary to ensure that  the quant i ty  

of  f l ights  and seats deemed necessary are prov ided at  an appropriate fare .    

 

3 .3.3.3. Strategic Tourism Strategic Tourism Strategic Tourism Strategic Tourism     

Under i t s  ro le as a lever for  St rateg ic Tour ism and Economic  Deve lopment ,  the Ai r l ine  

is  used st rategica l ly  to ensure that  var ious f l ights are prov ided at  fa res determined 

to be appropr iate to st imulate the market .     

 

As  w ith St rategic  Domest ic  serv ices ,  a t  the s tar t  of  each f i sca l  year ,  a  Purchase 

Agreement is  def ined between Cayman Ai rways  and the Cayman I s lands Government 

out l in ing the number of  f l ights and ant ic ipated loads for the Stra tegic Touri sm 

serv ice .   In the Purchase Agreement the Cayman I s lands Government  agrees to  

quant i t ies  and a pr ice to pay Cayman Ai rways for the prov i s ion of  these serv ices .  

 

Management  and the Board  of  Di rectors have responsib i l i ty  to ensure  f l ights  are 

operated safe ly  and as  economical ly  as  poss ib le ,  whi le  the Cayman I s lands 

Government has responsib i l i t y  to fund amounts  necessary to  subsid ize the passenger 

fare  and to ensure  that  the quant i ty  of  f l ights and seats deemed necessary  are 

prov ided .   

    

4 .4 .4 .4 . Surplus Air l i f t  Surplus Air l i f t  Surplus Air l i f t  Surplus Air l i f t      

Once the prev ious three categor ies are  fu l ly  serv iced (w ithout  any  d i sp lacement  and 

not af fect ing requi red redundancy to  mainta in re l iab i l i ty  of  scheduled serv ice) ,  the 

Ai r l ine  may opt  to ut i l i ze any surp lus capaci ty .   Thi s  ut i l iza t ion takes the form of  

charter f l ights  or other short-term prov is ion of  serv ice .   In a l l  instances ,  the  surp lus  

is  expected to prov ide good economic return .  
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Summary and Scope of Activities  

Approved Nature and Scope of Activ i t iesApproved Nature and Scope of Activ i t iesApproved Nature and Scope of Activ i t iesApproved Nature and Scope of Activ i t ies     

    
This sect ion out l ines the nature and scope of  act iv i t ies within which Cayman A irways L imi ted  

operated dur ing the year .  

GENERAL NATURE OF ACTIVITIESGENERAL NATURE OF ACTIVITIESGENERAL NATURE OF ACTIVITIESGENERAL NATURE OF ACTIVITIES     

Cayman Airways L imited’s activ i t ies  involve providing scheduled passenger and cargo 

f l ights to , f rom and within the Cayman Is lands.  

SCOPE OF ACTIVITIESSCOPE OF ACTIVITIESSCOPE OF ACTIVITIESSCOPE OF ACTIVITIES     

The scope of Cayman Airways Limited activ i t ies  is  as fol lows:  

The Company owns three 737-300 aircraft and leases two 737-8Max for i ts  

international service, as wel l  as service to Cayman Brac. The Company provides fee-

based passenger ai r t ransportation as wel l  as a ir cargo services.  

The Company owns two Twin Otter a ircraft  through a whol ly  owned subsidiary – 

Cayman Airways Express.  The aircraft provide service between Grand Cayman and 

the s is ter is lands of Cayman Brac and Li tt le Cayman. The Company also owns two 

Saab 340 aircrafts which provide service between Grand Cayman and the s ister is land 

of Cayman Brac.  

The Company generates addit ional revenue by providing handl ing services to other 

a ir l ines at  Owen Roberts  Airport in Grand Cayman. 

The Company’s operations are div ided into several  dist inct categories under an 

“Air l i f t  Framework” .  This f ramework features s igni f icantly in the Company’s 

operational planning and funding models and is defined as fol lows:  

Airl i ft  Framework 

Category  

    Definit ion 

Core  Routes/F l ights/Op erat ions  that  CAL d ominates  a nd knows  

the market  wel l  

Routes/F l ights/Op erat ions  that  prov id e good economi c  

return or  a t  least  break-ev en  

Strateg ic  Domest ic  Domest ic  Routes/F l ights  that  a re purchas ed  by,  and  

operated on b eha lf  o f ,  the Gov ernmen t  

Strateg ic  Tour ism Internat ion al  Routes /F l ights  that  hav e nat iona l  tour is m 

imp ortance wh ich are  purch ased  by,  and op erated on  

beha l f  o f  th e Gov ern ment 

Surp lus   Assumes p r ior  3  categor ies  a re be in g ad equate ly  serv iced  

(with out  d isp lacement  and not  a ffect in g  req uired  

redu ndan cy to  mainta in  rel iab i l i ty  o f  s erv ice) .   In c lud es  

operat ions  wh ich mus t  prov id e good economic return  
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Strategic Domestic  and Strategic Tourism are operations which are considered cri t ica l  

for the Cayman Is lands, but do not provide suff ic ient economic just i f ication 

themselves for an air l ine to operate.  Accordingly,  the Government purchases these 

operations from the Company.  During periods of economic s low-down, the 

Government may also purchase certa in of the Core operat ions from the Company as 

wel l .    

CUSTOMERS AND LOCATION OF ACTIVITIESCUSTOMERS AND LOCATION OF ACTIVITIESCUSTOMERS AND LOCATION OF ACTIVITIESCUSTOMERS AND LOCATION OF ACTIVITIES     

The services provided by Cayman Airways Limited are provided to the fol lowing 

customers both local ly and international ly :   

The services provided by Cayman Airways Limited are provided through scheduled 

jet  service between Grand Cayman, Cayman Brac , L i t t le Cayman, Miami, Tampa, New 

York, Denver,  Havana, Kingston, Montego Bay and La Ceiba.  

Addit ional routes continue to be evaluated in conjunction wi th the Ministry of 

Tourism and the Cayman Is lands Department of Tourism to faci l i tate dec is ion making 

on any potentia l  opportunit ies .  

CCCCOMPLIANCE DURING THE YEAROMPLIANCE DURING THE YEAROMPLIANCE DURING THE YEAROMPLIANCE DURING THE YEAR        

Cayman Airways L imited  provided al l  services as outl ined in the Purchase Agreement 

with the Government where legal ly able to do so.  The Government-imposed border 

closure l imited the Air l ine’s abi l i ty to ful ly  del iver expected outputs .  This restr ict ion 

was discussed and agreed with Government.        
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Strategic Goals & Objectives 
    

Approved Strategic Goals and ObjectivesApproved Strategic Goals and ObjectivesApproved Strategic Goals and ObjectivesApproved Strategic Goals and Objectives     

    

The key strategic  goals and objectives ( f rom an ownership perspective) for Cayman 

Airways Limited  for the 2019 f inancia l  year were as fol lows:  

•  The miss ion of  Cayman Ai rways is  to  be the premier choice  of  safe ,  re l iab le ,  and 

enjoyab le a i r  t ransportat ion to a l l  markets we serve, in the best  in terests of  the 

Cayman I s lands.   A nat ional  a i r l ine of  which we can a l l  be immensely  proud of ,  one 

which ref lect s a top-qual i t y  a i r l ine,  del iver ing top qual i ty  serv ice ;  an organizat ion 

which is  at t ract ing the best  and br ightest  Caymanian ta lent  and deve loping i t s  people  

and the a i r l ine to reach thei r  fu l l  potent ia l .  

 

•  The Ai r l ine  i s  major  employer w ithin the Cayman I s lands and must  st r ive to at t ract  

and develop the best  and br ightest  Caymanian ta lent .  The Ai r l ine  of fers several  

unique employment opportunit ies in spec ia l i sed f ie lds and wi l l  cont inue to create an 

env i ronment  of  opportunity  fo r  Caymanians .  This  ro le  has  an immeasurable soc io-

economic impact  on the Cayman I s lands and is  c ruc ia l  to cont inued nat ional  

development and growth. The Ai r l ine  wi l l  therefore ,  as i t  cont inues to target  cost  

reduct ions ,  do so in a manner that  p laces emphas is on the retent ion and prov is ion 

of  serv ices  and employment local ly ,  versus  overseas when poss ib le .   

 

•  The Air l ine wi l l  cont inue the process o f  rest ruc tur ing and operat ional  re form in 

order to dr ive  revenue ,  reduce cost s ,  and achieve the max imum levels  of  ef f i c iency 

where poss ib le .     

 

•  Uti l iz ing the Ai r l i f t  F ramework as a funding model ,  the  A i r l ine and Government shal l  

have a common ob ject ive to ensure that  the A i r l ine is  adequate ly  funded to 

undertake the core and st rategic ro les def ined in  the Ai r l i f t  Framework .   Adequate 

leve ls  of  Government funding and the A i r l ine’ s cont inued ef fort s to  operate at  

maximum eff i c iency are  necessary to  ensure that  no def ic i t  between revenue and 

expenses ar i ses .   

 

•  After  years o f  hi stor ica l  losses ,  the A i r l ine is  faced with a severe def ic iency of  

work ing  cap ita l .   The Government and the Ai r l ine  must  together st r ive  to c reate 

adequate leve ls  of  work ing  cap ita l  in  order to ensure that  A i r l ine has the abi l i ty  to 

invest  where necessary to improve ef f ic iency and v iab i l i ty .  Th i s work ing capi ta l  

def ic iency may f rom t ime to t ime requi re  ex terna l  borrowings or equi ty  in ject ions 

f rom the Government  in order to ensure the A ir l ine ’s cont inued v iab i l i ty .  The 

Ai r l ine therefore a ims to have i t s  hi stor ica l  debt ( formal and in formal ) ,  ref inanced 

in  a manner that  improves cash f low and prov ides adequate level s of  work ing  

capita l  to be rea l i sed , in order to increase the v iab i l i ty  and ef f ic iency of  the Ai r l ines 

of  the operat ions .    

 

•  Should a def ic i t  ( revenue) ar i se due to unbudgeted s i tuat ions during the course of  

the  year ,  which are beyond the Ai r l ine’ s cont ro l ,  the Government may be asked to 

prov ide supplementary fund ing in order  to ensure that  the A i r l ine mainta ins an 

abi l i ty  to meet i t s  operat ing ob l igat ions and ful f i l  the government ’ s  s t ra tegic 
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object ives for  the Ai r l ine.  The Ai r l ine wi l l  do a l l  poss ib le to avo id thi s  scenario and 

wi l l  keep the Government prompt ly  educated on a l l  s i tuat ions  that  may lead to a 

need for addit iona l  funding within the budget year .   

 

•  The Air l ine i s  a major  cont r ibutor to the Cayman I s lands economy both d irect ly  and 

ind i rect ly  through employment  and the purchase o f  goods and serv ices within the 

Cayman I s lands .  The Ai r l ine is  a lso  a st rategic tool  used by the Government to dr ive 

economic  act iv i ty ,  part i cu lar ly  in the tour i sm indust ry  by prov id ing guaranteed 

ai r l i f t  and compet i t i ve market  env i ronment .  Th is inc ludes prov id ing  d i rect  a i r  

serv ice to the leading touri st  source markets ,  targeted by the Cayman Is lands 

Department of  Tour ism.  The A i r l ine wi l l  therefore cont inue to work with the Cayman 

Is lands Department  of  Touri sm to real i se the maximum benef i t  f rom the Department 

of  Tour ism’s market ing ef fort s by a l ign ing capaci ty  with the demand generated 

from the Department  of  Touri sm’s e f fo rt s .   

 

•  The tota l  economic impact  or contr ibut ion to the Cayman I s lands by Cayman 

Ai rways ( f rom studies going back more than ten years ) ,  i s  over C I$150M per annum. 

The A ir l ine must  therefore  cont inue to balance i ts  ef fo rts to operate a t  peak  

ef f i c iency with i t s  e f fo rt s to create the max imum economic  impact  poss ib le .  The 

Ai r l ine’ s va lue on a  macroeconomic  level  outwe ighs the Governments annua l  

investment through thi s  purchase agreement .   Whi lst  thi s  i s  an overr id ing  va lue and 

an exce l lent  return on investment ,  the Ai r l ine’ s  economic cont r ibut ion must  

cont inue to  be prov ided in the most  ef f ic ient  manner .  The Ai r l ine and the 

Government must  there fore mainta in a l ignment  through consultat ion in the budget 

year to ensure the correct  ba lance between the A i r l ine’ s performance and the 

Ai r l ine’ s contr ibut ion to  the loca l  economy.  

 

•  Whi lst  the Ai r l ine  i s  equipped with the fu l l  inf rast ructure o f  a  typ ica l  A i r l ine ,  the  

Ai r l ine is  cha l lenged to  cover a l l  i t s  f ixed  costs  f rom operat ing revenues ,  because o f  

i t s  re lat ive ly  smal l  s ize and the re lat ive ly  smal l  markets served (economies  of  scale ) .  

The A ir l ine must  therefore  seek  out  opportunit ies w ithin the surp lus  category o f  the 

Ai r l i f t  Framework that  increases passenger and cargo throughput ,  in order to  

maximise ef f ic iency and reduce dependence on Government fund ing.  This should 

inc lude the explorat ion of  st rateg ic partnersh ips with other a i r l ines  and potent ia l  

indust ry  partners ,  to reduce cost s and enhance revenue potent ia l ,  but  in a manner 

that  does not  degrade the A i r l ine’ s st rateg ic va lue to the Cayman I s lands .  The 

Ai r l ine expects to cont inue work ing with the publ ic  sector as we l l  as to embark on 

jo int  in i t iat i ves with the pr ivate sector to  coord inate  market ing and advert i s ing 

ef fort s .   A key object ive  of  the Ai r l ine i s  to st imulate  incrementa l  v i s i ta t ion through 

increased v i s i tor  arr iva l s  and incrementa l  room nights .  

 

•  Fue l  i s  the most  vo lat i le  and unpredictab le cost  fac ing the A ir l ine .  The company 

intends to cont inue to  monitor and aggress ive ly  pursue a l te rnat ives to min imize the 

cost s of  fue l .   Cayman Ai rways however expects to cont inue to be faced with h igh 

fuel  p r ices and extreme volat i l i ty  fo r the budget year .  The A i r l ine opt imist i ca l ly  

expects fue l  p r ices  to be between US$85 and US$100 per barre l  fo r the  budget year 

and has budget  fue l  expense and associa ted revenue f rom a ir fares accord ingly .  I t  

must  be noted that  the Ai r l ine is  not  a lways able to pass on increases  in fuel ,  

wi thout negat ive ly  af fec t ing  demand and overal l  revenues .  The Ai r l ine wi l l  therefore 

st r ive to recoup fue l  increases f rom the consumer to the max imum extent  poss ib le 

but  wi l l  be l imited in i t s  ef fo rt s so as to not  negat ive ly  impact  the Ai r l ine ’s overa l l  
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revenue per formance nor the A i r l ine’ s st rategic va lue the local  economy and 

touri sm indust ry .   

 

•  The Air l ine has hi stor ica l ly  been operat ing with several  outdated or manual  systems 

to manage and cont ro l  some of i t s  commercia l  and operat ing funct ions .  The A ir l ine 

wi l l  cont inue to s t r ive to implement technological  advances that  wi l l  improve the 

Ai r l ines operat ing  and f inanc ia l  performance .  

 

•  The Nat iona l  F lag Carr ier w i l l  cont inue to explore  commerc ia l  agreements wi th 

se lect  internat ional  carr ie rs  where deemed benef ic ia l  to the Cayman I s lands.  The 

commercia l  agreements  may range f rom connected websi tes  to fu l l  code share 

agreements .  Cayman Ai rways i s  committed  to work ing  c lose ly  with fore ign carr ie rs 

f ly ing into the Cayman Is lands,  prov ided that  the  fore ign carr ie r p rov ides d i rect  

economic  benef i t  to the country  or serves to prov ide addit iona l  v i s i tat ion 

opportunit ies .  
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Achievements during the Period  

 

Throughout 2020 ,  in  keeping with i t s  business p lan ,  the  Company focused i ts  e f fo rt s on 

accompl i shing i t s  ta rgeted objec t ives but  was faced with many chal lenges inc lud ing the 

cont inued erosion of  a key market ,  increased compet i t ion and cost  increases.   Nonethe less ,  

below i s  a summary of  some of the 2020 ach ievements :  

•  Miss ion 

a.  Cayman Ai rways cont inued to fu l f i l  i t s  miss ion,  as Nat ional  A i r l ine ,  of  seek ing  

to be the premier cho ice of  safe ,  re l iab le and enjoyab le  t ransportat ion to  a l l  

markets i t  serves in the best  interest  of  the Cayman I s lands .     

•  Caymanian Employment  

a .  Despite the sharp  dec l ine  in  revenue and cash f low,  the A i r l ine d id not  layoff  

any of  i t s  Cayman-based staf f .   Improving customer serv ice and technica l  

competence cont inues to be a  focus of  the a i r l ine .    

•  Cost  Reduct ions and Increased E f f i c ienc ies  

a .  The ongoing grounding of  the A ir l ine’ s Boeing 737-8 Max a i rc raf t ,  obta ined  

as part  o f  i t s  jet  f leet  modern izat ion p lan a imed at  increasing revenue whi le 

cutt ing cost s ,  meant that  the Ai r l ine was unable  to rea l ize  any o f  the benef i t s .   

However ,  a reduct ion in  f ly ing  and aggress ive  target ing of  any non-regulatory 

cost s resul ted in  s igni f i cant  reduct ion o f  the A i r l ine’ s cost s .  

•  Air l ine F ramework to  ensure adequate fund ing 

a.  Due to the grounding of  the Max a i rc raf t ,  the  Ai r l ine was unab le to achieve 

i ts  goal  of  adequate funding across i t s  four categor ies o f  f l ight  operat ions .    

•  Debt Ref inancing  

a.  In December 2020 , the Ai r l ine rest ructured i ts  ex i st ing bank debt with i t s  so le 

lender (Roya l  Bank o f  Canada) .   Th is  restructure a l lowed for an improved 

f inanc ia l  s i tuat ion and sav ings to the A i r l ine .  

•  CIG Supp lementary Funding 

a.  CIG worked to prov ide CAL with suf f ic ient  funding to manage i t s  operat ion 

during the unpreceded border c losure and grounding o f  the  Max a i rcraf t .   

•  St rategic  Tool  

a .  Where feas ib le ,  and unt i l  the  Internat ional  border c losure , the A i r l ine worked in 

tandem with the CIDOT to coordinate market ing and advert i s ing ef fort s .   Fo l lowing 
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the  internat ional  border c losure , the Ai r l ine worked st rateg ical ly  with the CIG to 

prov ide repat r iat ion f l ights and accommodate  var ious st rategic needs ( inc luding 

t ransport ing  COVID tes t  k i t s  etc . ) .  

 

•  Air l ine Partnersh ips  

a .  Up unt i l  the internat iona l  border c losure , Cayman Airways  prov ided ground 

hand l ing serv ices to several  fore ign carr ie rs ,  inc luding Uni ted , West  Jet  and 

Ai r Canada.  During the border c losure , Cayman Ai rways ass i sted  var ious  

Ai r l ines with repat r iat ion and cargo f l ights .  

b .  Cayman Ai rways cont inued to manage i t s  inter l ine agreements with var ious 

fore ign carr ie rs  to ensure that  peop le were able to eas i ly  and af fordably  t ravel  

to the Cayman I s lands.  

•  Stakeho lder Partnerships  

a .  Dur ing the year ,  both before and during the border c losure, the Ai r l ine worked 

with many d i f fe rent  organizat ions to st imulate  or prepare for  future  

st imulat ion of  t ravel  to  the Cayman I s lands .   Examples  of  thi s  ef for t  inc lude 

Sport ing Events ,  Nat iona l  Events (P i ra tes week , Batabano , etc . )  and loca l  

accommodat ion partners .  

•  Fue l  

a .  F l ight  opt imizat ion and the “ r ight-s iz ing”  of  domest ic  a i rc ra f t  has resul ted in  

opt imized fue l  consumpt ion.   The Max a i rc ra f t  was set  to  de l iver  up to 25% 

fuel  sav ings over the B737-300 je t  serv ice ,  but  i t s  ongo ing ground ing has 

cont inued to  hamper that  part icular in i t iat ive .    

b .  Reduced fue l  pr ices and reduced fue l  consumpt ion in 2020 has resu l ted in a  

s igni f i cant  drop in fuel  expense .  

•  IT System E f f ic ienc ies  

a .  Dur ing the year ,  the A i r l ine  cont inued to  promote the use of  i t s  websi te for  

booking .  The Ai r l ine  remains focused on the cont inued deve lopment and 

promot ion of  th is  resource.    

b .  The Air l ine enhanced i ts  cyber secur i ty  and res i l iency o f  i t s  IT systems in ear ly  

2020 .  
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Ownership Performance Targets 

The ownership  performance targets  achieved for Cayman Airways  L imited  fo r the 2020 

f inanc ia l  year are as fo l lows :  

    

F inanc ia l  Per formanceF inanc ia l  Per formanceF inanc ia l  Per formanceF inanc ia l  Per formance 

 

F inanc ia l  F inanc ia l  F inanc ia l  F inanc ia l  Per formance MeasurePer formance MeasurePer formance MeasurePer formance Measure     

20202020 20202020     

Ac tua lAc tua lAc tua lAc tua l     

C IC IC IC I $$$$ 000s000s000s000s     

20202020 20202020     

BudgetBudgetBudgetBudget     

C IC IC IC I $$$$ 000s000s000s000s     

AnnualAnnualAnnualAnnual     

Var ianceVar ianceVar ianceVar iance     

C IC IC IC I $$$$ 000s000s000s000s     

Revenue f rom Cabine t  

 
36 ,401  18 ,523 17 ,878  

Revenue f rom m in is t r ie s ,  por t fo l ios ,  s ta tutory  

author i t i es  and government compan ies  
1 ,000 2 , 130  ( 1 , 130 )  

Revenue f rom other  per sons or  organ isa t ions  

 
23 ,551  54 ,788  (31 ,237 )  

Surp lus/def i c i t  f rom outputs  

 
60 ,952 75 ,441  ( 14 ,489)  

Other  expenses   

 
61 ,416  82 ,551  (21 , 135 )  

Net  Surp lus/Def i c i t  

 
(464)  (7 , 1 10 )  7 ,958  

To ta l  Asse ts  

 
38 ,403 36 ,372  2 ,031  

To ta l  L iab i l i t i es  

 
60 ,944 54 ,541  6 ,403 

Net  Wor th  

 
(22 , 101 )  ( 18 , 169)  (3 ,932)  

Cash f lows f rom operat ing ac t iv i t ie s  

 
2 ,555 (889)  3 ,444 

Cash f lows f rom inves t ing  ac t i v i t ies  

 
(2 ,527 )  (3 ,244)  717  

Cash f lows f rom f inanc ing  ac t i v i t ies  

 
726  7 ,392  (6 ,666)  

Change in  cash ba lances  

 
754  3 ,259 (2 ,505)  
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Exp lanat ion of  Var iancesExplanat ion of  Var iancesExplanat ion of  Var iancesExplanat ion of  Var iances :  

 

Performance Overv iewPerformance Overv iewPerformance Overv iewPerformance Overv iew    

 

 

Funding f rom Cab inet  

 

In order to better a l locate i ts  funding and to cope with the f inancia l  short fa l l  (and 

necessary passenger refunds)  as a  resu l t  o f  the COVID re lated border c losure , C IG agreed 

to t rans fer and rec lass i fy  $12 .9 mi l l ion in a l ready approved funds for CAL as fo l lows:  

 

•  Real locat ion of  ex ist ing  2020 funds 

o  $6.35 mi l l ion rec lass i f ied f rom Equity  In ject ion to Output Payment  

•  Transfer  f rom 2021 (next  f i sca l  year ) to 2020 (current  f i sca l  year )  

o  $6.538 mi l l ion f rom 2021 to 2020 

  $3.0 mi l l ion to pay  out  to CIAA (2021 E I  to 2020 OP) 

  $1 .0  mi l l ion for vo luntary separat ion packages (2021 E I  to 2020 OP) 

  $1 .0  mi l l ion for heavy maintenance needs (2021  E I  to 2020 OP) 

  $1 .538 mi l l ion to ass i st  wi th refunds (2021 OP to 2020 OP) 

 

Addit iona l ly ,  in ear ly  2020,  CIG agreed to prov ide CAL with new add it ional  fund ing of  

CI$4 .99 mi l l ion for heavy maintenance of  i t s  737-300 a i rc raf t  and to accommodate any 

needed subserv ice as a resul t  of  the grounded Max a i rc ra f t .  

 

The A ir l ine ended the 2020 f isca l  year with a Net Operat ing Loss of  $464,255 (Budget :  Net  

Operat ing Loss o f  $7 .11  mi l l ion) .   Thi s $7 .8 mi l l ion var iat ion was pr imari ly  due to the 

rec lass i f icat ion of  the $6.35 mi l l ion of  Equi ty  In ject ion to Output payment .   The Ai r l ine’ s 

ab i l i ty  to reduce expenses ( fue l ,  a i rc ra f t  serv ices etc . )  in a correspond ing rat io  to the 

reduct ion in revenue , then of f set  by new fund ing f rom Cabinet  and compensat ion f rom the 

manufacturer  fo r the  Max grounding meant that  the A ir l ine was ab le to cope with the 

internat iona l  border c losure .  
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Summarized Financial Statements  

A fu l l  set  of  f inancia l  statements for  Cayman A i rways L imited  i s  prov ided in the Appendix  to  

thi s  Ownership Agreement  Annual  Report .  

 

A summary of  the actua l  and budget data is  as fo l lows .  

    

 
    

Operat ing S tatement Operat ing S tatement Operat ing S tatement Operat ing S tatement     

20202020 20202020     

Ac tua lAc tua lAc tua lAc tua l     

C IC IC IC I $$$$ 000s000s000s000s     

20202020 20202020     

BudgetBudgetBudgetBudget     

C IC IC IC I $$$$ 000s000s000s000s     

AnnualAnnualAnnualAnnual     

Var ianceVar ianceVar ianceVar iance     

C IC IC IC I $$$$ 000s000s000s000s     

Revenue ( inc ludes Government fund ing)  

 
60 ,952 75 ,441  ( 14 ,489)  

To ta l  Expenses  

 
61 ,416  82 ,551  (21 , 135 )  

Net  Surp lus/Def i c i t  

 
(464)  (7 , 1 10 )  7 ,958  

 

 

    

Ba lance SheetBa lance SheetBa lance SheetBa lance Sheet     

20202020 20202020     

Ac tua lAc tua lAc tua lAc tua l     

C IC IC IC I $$$$ 000s000s000s000s     

20202020 20202020     

BudgetBudgetBudgetBudget     

C IC IC IC I $$$$ 000s000s000s000s     

AnnualAnnualAnnualAnnual     

Var ianceVar ianceVar ianceVar iance     

C IC IC IC I $$$$ 000s000s000s000s     

Assets 

 
38 ,403 36 ,372  2 ,031  

L iab i l i t ies  

 
60 ,944 54 ,541  6 ,403 

Net  Wor th  

 
(22 , 101 )  ( 18 , 169)  (3 ,932)  

 

 

    

S tatement of  Cash F lowsS tatement of  Cash F lowsS tatement of  Cash F lowsS tatement of  Cash F lows     

20202020 20202020     

Ac tua lAc tua lAc tua lAc tua l     

C IC IC IC I $$$$ 000s000s000s000s     

20202020 20202020     

BudgetBudgetBudgetBudget     

C IC IC IC I $$$$ 000s000s000s000s     

AnnualAnnualAnnualAnnual     

Var ianceVar ianceVar ianceVar iance     

C IC IC IC I $$$$ 000s000s000s000s     

Net  cash f lows f rom operat ing ac t iv i t ie s  

 
2 ,555 (889)  3 ,444 

Net  cash f lows f rom inves t ing ac t i v i t ies  

 
(2 ,527 )  (3 ,244)  717  

Net  cash f lows f rom f inanc ing ac t i v i t ies  

 
726  7 ,392  (6 ,666)  

 

 
Explanat ion of  Var iances :  

 

See Ownership Performance TargetsOwnership Performance TargetsOwnership Performance TargetsOwnership Performance Targets section above   
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Other Financial Information  

Deta i led below i s  in format ion about spec i f ic  f inancia l  t ransact ion requi red to be inc luded in  

the Ownership Agreement  by the Publ ic  Management and F inance Law.  

 

 
Transac t ionTransac t ionTransac t ionTransac t ion     20202020 20202020     

Ac tua lAc tua lAc tua lAc tua l     

C I$C I$CI$CI$     

20202020 20202020     

BudgetBudgetBudgetBudget     

C I$C I$CI$CI$     

AnnualAnnualAnnualAnnual     

Var ianceVar ianceVar ianceVar iance     

C I$C I$CI$CI$     

Equi ty  Inves tments  in to Cayman Ai rways L imi ted  

 
3 ,392 ,000 9 , 100 ,000 (5 ,708 ,000 )  

Government Gran t  

 
-  -  -  

Capi ta l  W i thdrawal s  f rom Cayman Ai rways L imi ted  

 
-  -  -  

D iv idend or  Prof i t  D is t r ibut ions to be made by Cayman 

Ai rways L imi ted  

 

-  -  -  

Government Loans to be made to Cayman Ai rways 

L imi ted  

 

-  -  -  

Government Guaran tees  to be i ssued in  re la t ion to  

Cayman Ai rways L imi ted   

 No New 

Guaran tees  

Up to  C I$ 19M 

fo r  C IG  

approved  

bor rowing  to  

address  

i n fo rma l  deb t  

-  

 

 

Explanat ion of  Var iances :  

 

Equity  Investments  

 

•  Real locat ion of  ex i st ing  2020 funds 

o  -$6 .35  mi l l ion removed from Equity  In ject ion and t ransferred to Output 

Payment  

 

•  New funds 

o  $0.3 mi l l ion added to E I  for  Covid-19 Honorar ium payments  
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Appendix A:  

2020 Financial Statements  

 
See Attached  
 
Note:  Audited f inanc ia l  statements are  expressed in United Sta tes Dol la rs.   This Annual  
Report  is in Cayman Is lands Dol la rs with a standard convers ion of  US$1 = CI$0.84.  
  
 

SENT UNDER SEPARATE COVER 
 


