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Foreword by the Chairman 

The 2021 financial period was a quiet year for SIAHDC as no contracts for houses for construction in the 

2021 year were entered into, and no contracts for the year were approved in 2021, and therefore, due 

mainly to the effects of the COVID pandemic, no construction was undertaken. The Board takes the lead 

on setting the values and strategic direction in delivering the highest standards of customer service 

while meeting the accountability and transparency requirements of the Cayman Islands Government. 

Many factors beyond the control of SIAHDC influence its deliverables, with the main one being the 

number of eligible individuals that approach the company to purchase a house. Cayman Brac’s 

population of about 2000 has held steady with very little change over the past four (4) decades; this 

limits the potential for housing growth at SIAHDC, although it has tried to maintain a steady delivery of 

two (2) to four (4) houses per year, and hope to be on target for the coming year. Currently, Little 

Cayman’s population has limited need with a population of about two hundred (200). 

We as board members feel great satisfaction when a home has been completed and handed over to the 

new home owner. We feel we have positively influenced the standard of living for many Sister Islands 

residents through this programme where they are able to provide a clean and safe environment for their 

families to live and grow. 

Strategic Statements 

Strategic Goals 

 To become a well-structured, efficiently managed organization that is fair and prudent in its 

processing and selection of eligible applicants for the affordable homes offered by the company. 

 

 To identify the housing needs of Caymanians in the Sister Islands and to continue developing 

affordable homes to meet these needs and which will contribute to the economic development of 

the Sister Islands. 
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Objectives 

 Where necessary, to seek out additional funding for future development of affordable housing that 

have been identified as an imperative need in the economic development of the Sister Islands. 

 To continue a close working relationship with the local construction industry in the Sister Islands. 

 To develop new homes for the households in the Sister Islands community. 

 To ensure that the Sister Islands Affordable Housing Development Corporation is managed in an 

efficient and prudent manner. 

Vision 

SIAHDC’s vision is to be recognised as one of the best social housing development businesses in the 

Cayman Islands, providing high quality affordable built houses as great homes for Cayman Brac and Little 

Cayman communities.  

Values that will characterise our work and daily activities 

 Integrity - SIAHDC as a Government Company will work to the highest ethical standards as it 
provides affordable housing service to the communities of Cayman Brac and Little Cayman. 
 

 Diversity - SIAHDC will promote equality and fair treatment for all, treating its customers and 

stakeholders with decency and respect. 

 Openness - SIAHDC will be open about its work and share information with all its stakeholders. 

 Accountability - SIAHDC will be accountable to its stakeholders and will work with them to 

meaningfully influence our priorities. 

 Clarity - SIAHDC will be consistently clear about its vision, values and strategy. 

 Excellence - SIAHDC will aspire to be the best in providing quality customer services and standards of 

performance. 
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Establishment and Principal Activities 

 The Sister Island Affordable Housing Development (“SIAHDC”) was incorporated as a non-profit 

company on 1  June 2006 and is a wholly-owned Government entity.  

 

 The main purpose of SIAHDC is to promote affordable home ownership on Cayman Brac and Little 

Cayman. Two properties are currently owned in Cayman Brac: Watering Place and West End 

Communities. Four (4) homes have been built in Watering Place with space for thirteen (13) more 

homes to be built and twenty-one (21) homes have been built in West End with space for twenty to 

forty more homes to be build.  

 

 The SIAHDC aims to provide quality concrete construction freehold homes which are owned outright 

by the successful applicants. SIAHDC works closely with the Public Works Department and the Ministry 

of District Administration, Tourism & Transport to ensure the aim is met. 

 

 SIAHDC operates under the parameters of the Public Management Finance Act and Regulations 

(Revision 2020), and follows very closely the Ministry of District Administration and Lands 

Procurement Policy, inclusive of ensuring value for money with the public tendering. 

 

 The financial statements are prepared in accordance with International Public Sector Accounting 

Standards. See appendix 2 for the audited financial statements for the year ended 31 December 2021. 

 

Governance 

The SIAHDC operates with a set of By-Laws established in 2006. Its board is responsible for governance 

and overseeing the effective performance of the company. The SIAHDC is led by its Chairman, who is 

then supported by the Chief Officer or his Representative and the Chief Financial Officer or his/her 

Representative for the time being, for the Ministry with responsibility for District Administration and 

also the other Directors that are appointed. 
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Although the Board meets regularly to consider key performance indicators affecting the health of the 

company and take corrective action as necessary, the impact of COVID restrictions made this extremely 

difficult and were no meetings held in the Year. The majority of SIAHDC’s board members are retired 

members of the Cayman Brac community. They are appointed with varying background inclusive of 

economics, accounting, banking, administration, architectural design, law, project management, and 

construction skills. 

Board members are not compensated for their service in compliance with the By-Laws. 

For this period the Board was comprised of the following directors: 

- Mr. Sidney O. Ebanks (Replaced by Mr. Dave Tatum) 

- Mr. Larry Bryan  (Resigned)  

- Mr. Mark Tibbetts 

- Mr. Justin Bodden  (Resigned) 

- Ms. Yvonne Walton  (Resigned) 

- Ms. Tanya Mortimer  (Resigned) 

- Ms. Leila Elizabeth Hurlstone 

- Mr. Garfield Ritch 

- Ms. Yvette Dilbert 

- Mr. Robert Banks 

- Mrs. Zanda McLean 

- Chief Officer (Acting) or his Representative 

- Chief Financial Officer or his/her Representative 
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2021 Highlights 

Summary of the major developments of SIAHDC in the year to 31st December 2021 are outlined below: 

 No major developments have occurred in 2021. 

 

The SIAHDC was unable to meet the performance targets set out in the annual ownership agreement for 

financial year 2021 due to the COVID pandemic restrictions but will continue to meet the objectives for 

which it was expected in the coming year.  

  

Chairman 

Mr. Dave Tatum 

Chief Financial Officer 
or Representative, 

Ministry of DAL Directors 

Chief Officer or his 
Representative, 
Ministry of DAL  
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Risk Management 

As an affordable housing provider, SIAHDC considers all of its current activities to fall within its core 

business. Key challenges facing SIAHDC include those associated with limited population growth and 

relatively stagnant economic activity of Cayman Brac and Little Cayman. Tender Procurement Policy for 

Goods and Services, Cash Management Policy, Internal and External Audit compliances, and the 

employment of qualified professional support services contractors, all form part of the controls in place 

to ensure that current and emerging risks are managed. 

Operational risks are reviewed regularly for all key areas of the business. 

Key strategic goals for managing risk are as follows: 

A. Ensure that SIAHDC’s Board Members have regular training on risk management and that there 

is a culture of constructive and open challenge within the boardroom. 

B. SIAHDC shall promote practices across the Corporation that establish an appropriate risk 

management within the day to day activities and culture of the Board. 

C. Ensure Hazard Management Plan/Disaster Plans are adhered to. 

Financial Performance and Analysis 

The Corporation was audited by the Office of the Auditor General and received an Unqualified Opinion 

(clean opinion).  
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Profit for the Year 

The audited profit for the year ended 31 December 2021 was $22 thousand which is $131 thousand 

under the budgeted deficit of $109 thousand. The decrease in deficit was due to a number of factors, 

including there being minimal operating costs as no buildings were constructed during the period.  

Operating cost of approximately $46 thousand and which related to the general administrative 

functioning of the Corporation was offset by revenue from outputs purchased by Cabinet of an equal 

amount.  The operating profit of $22 thousand is reflective of revaluation gain which arose upon the 

reversal of previously recognized revaluation deficit on properties (lands) that were revalued in January 

2021.   These properties are stated at valuation and revalued every five (5) years as per Cayman Islands 

Government’s policy.  

Revenue 

SIAHDC’s sources of revenue are earned from the sale of housing units it produces; delivery of outputs 

to the Cayman Islands Government and interest income from fixed deposits held at Cayman National 

Bank.  

Revenue for the year mainly comprised Outputs purchased from Cabinet however revenue from housing 

sales is anticipated to materialize within the foreseeable future given the planned construction of 

affordable houses in ensuing years. 

Expenditure 

The SIAHDC largest expenditure was on audit fees, rent and accounting fees, all of which were budgeted 

and expected expenses. 

Forward Looking 

SIAHDC will continue in the coming year with the housing delivery of two (2) to four (4) units each 

financial year. 
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A new Board was appointed post-election, in late 2021. With the technical assistance of the Ministry of 

District Administration & Lands, the new Board started active duty in early 2022 and meets frequently. 

The establishment of a formal policy and procedure and relative forms and templates, along with an 

expansion in the suite of options for location and style of houses, will see a re-launch of the programme. 

As such the new Board aims to meet its mandate during the 2022-23 budget cycle with these strategic 

and operational improvements.  
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Appendix 1 – Site Pictures 
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Appendix 2 – Audited Financial Statements 
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