
































































































FLEET AND STORES UNIT 

Fleet & Stores Manager Martin Oakley 

This busy Unit is led by Fleet & Stores Manager Martin Oakley, supported 

by Fleet & Stores Supervisor Damari Parker and a team of three staffers. 

An important development in 2024 has been the implementation of 

robust reporting mechanisms for both vehicle maintenance and 

inventory management. The Unit can provide weekly updates on vehicle 

maintenance status and monthly inventory reports, ensuring that all 

stakeholders are informed and that operations run efficiently. These 

reporting practices have proven to be highly effective, contributing to 

better decision-making and proactive management of resources. 

The unit has successfully re-established valuable relationships with the 

Department of Vehicle and Equipment Services (DVES), particularly in 

sourcing vehicle parts at little to no cost. 

This collaboration was instrumental in reducing operational expenses. 
However, due to funding constraints at DVES, the unit has adapted by 
sourcing parts from alternative suppliers when necessary, ensuring that 
operations continue smoothly without compromising on quality or cost­
effectiveness. 

•  The Unit has made significant strides in reducing operational costs for the CIG and supporting the Go Green initiative. 

The Unit promotes digital requisitions across RCIPS Units, significantly reducing paper usage and aiding environmental 

sustainability. In 2024, RCIPS Fleet Management auctioned 15 high-maintenance vehicles to lower carbon emissions and 

costs.

•  Enhancements in customer service and operational efficiency are evident with reduced service delivery lead times, 

thanks to the addition of Fleet and Stores Purchasing Officers. Collaboration with the Department of Vehicle and 

Equipment Services (DVES) has helped source vehicle parts economically, though alternative suppliers have been 

sought due to DVES funding constraints.

• The Unit has also implemented effective reporting mechanisms for vehicle maintenance and inventory management, 

providing weekly maintenance updates and monthly inventory reports. These initiatives have improved service delivery, 

resource optimisation, and cost control while aligning with RCIPS goals.

Fleet maintenance is critical to many RCIPS operations 

� - . ..... 

Notable Achievements:









OFFICE OF THE COMMISSIONER OF POLICE 

FOR THE YEAR ENDED DECEMBER 31, 2024 

EXECUTIVE FINANCIAL SUMMARY 

OCP OPERATING ACTIVITIES 

EXPENSES 

OCP Total Operating expenses were $57.80M for the year ended December 31, 2024 compared to final budget of 
$57.80M.  OCP accomplished budget compliance without the need for Supplementary Funding by active and prudent 
management of approved Budgets and was able to absorb all contractual, statutory, inflationary and other increases. 
Other gains and losses accounted for ($0.02M). 

REVENUE 

Total actual revenue for fiscal year 2024 was $58.23M versus a final budget of $58.11M. Revenue from Police Clearance 
Certificates was $1.18M. Overall Business Center Revenues were up 32% or $0.35M over final budget. Donations 
accounted for $0.39M.  
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OCP CAPITAL EXPENDITURES 

Additions to Capital Expenditure totaled $1.88M. 

Continued modernization of OCP’s fleet of vehicles accounted for $0.18M and Marine Vessels of $0.48M primarily for the 
scheduled replacement of engines.  

Investment in Building and Leasehold Improvements, Furniture and Office Equipment and Computer Hardware was 
$0.62M. The investment in this area continues to ensures that the safety and operating capabilities of staff is maintained 
as the facilities at the Traffic compound, Bodden Town Police Station, Headquarters and the Detention Centre at Fairbanks 
were upgraded.  

Plant and Equipment additions were $0.35M and were primarily for the upgrade of access and security systems at various 
locations; and training equipment for the Firearms Response Unit.  

Included in Work in Progress of $0.22M are payments for the new firing range facility and the detention facility expansion 
at the Cayman Brac Police Station.  

Other Assets and infrastructures of $0.03M were mainly driven by acquisition of an additional canine to the K9 division to 
ensure the continued performance and growth of the unit.  

Deposits for capital expenditures include advance payments of $0.5M made to local and overseas vendors for non-current 
assets not yet received as at 31 December 2024. 
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AUDITOR GENERAL’S REPORT 

 
 
To the Members of Parliament and the Chief Officer of the Office of the Commissioner of Police  
 
Opinion  
I have audited the financial statements of the Office of the Commissioner of Police (the “Office”), which comprise the 
statement of financial position as at 31 December 2024 and the statement of financial performance, statement of 
changes in net worth and cash flow statement for the year ended 31 December 2024, and notes to the financial 
statements, including a summary of significant accounting policies as set out on pages 8 to 36. 
 
In my opinion, the accompanying financial statements present fairly, in all material respects, the financial position of 
the Office as at 31 December 2024 and its financial performance and its cash flows for the year ended 31 December 
2024 in accordance with International Public Sector Accounting Standards. 
 
Basis for Opinion 
I conducted my audit in accordance with International Standards on Auditing (ISAs). My responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of 
my report. I am independent of the Office in accordance with the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional Accountants (IESBA Code), together with the ethical requirements that 
are relevant to my audit of the financial statements in the Cayman Islands. I have fulfilled my other ethical 
responsibilities in accordance with these requirements and the IESBA Code. I believe the audit evidence I have 
obtained is sufficient and appropriate to provide a basis for my opinion. 
 
Emphasis of Matter 
As outlined in Note 22 of the financial statements, the Cabinet authorised two supplementary appropriations for the 
Office under Section 11(5) of the Public Management and Finance Act (2020 Revision) (“PMFA”), increasing its 2024 
operating budget by $349,000 and its equity investment by $1,660,000. A supplementary Appropriations Bill for the 
additional funding was not introduced in Parliament by 31 March 2025 as required by section 11(6) of the PMFA. My 
opinion is not qualified with respect to this matter. 
 
Responsibilities of Management and Those Charged with Governance for the Financial Statements  
Management is responsible for preparing the financial statements in accordance with International Public Sector 
Accounting Standards and for such internal control as management determines necessary to enable the preparation 
and fair presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

 
In preparing the financial statements, management is responsible for assessing the Office’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Office or to cease operations, or has no realistic 
alternative but to do so. Those charged with governance are responsible for overseeing the Office's financial 
reporting process. 
 
 
 
 
 
 
 

Phone: (345) - 244-3211 
Fax: (345) - 945-7738 

AuditorGeneral@oag.gov.ky 
www.auditorgeneral.gov.ky 

 

3rd Floor, Anderson Square 
64 Shedden Road, George Town 
P.O.Box 2583 
Grand Cayman, KY1-1103, Cayman Islands 
 



AUDITOR GENERAL’S REPORT (continued) 

3 

Auditor’s Responsibilities for the Audit of the Financial Statements 
My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs, I exercise professional judgment and maintain professional skepticism 
throughout the audit. I also: 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Office's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Office's ability to continue as a going concern. If I conclude that a material
uncertainty exists, I am required to draw attention in my auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based
on the audit evidence obtained up to the date of my auditor’s report. However, future events or conditions
may cause the Office to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

I have undertaken the audit in accordance with the provisions of Section 60(1)(a) of the Public Management and 
Finance Act (2020 Revision). I communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit. 

Patrick O. Smith, CPA, CFE 
Acting Auditor General 

4 April 2025 
Cayman Islands 
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OCP 
Office of the Commissioner of Police 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

Prior Year 
Actual            

31 
December, 

2023 

  

Note Current Year 
Actual 

Original 
Budget 

Final Budget  Variance          
(Actual vs 
Original)  

  Current Assets        

         11,565   Cash and cash equivalents 2            24,546             24,283              24,283                 263  
         14,775   Trade receivables 3              6,551                5,004                4,862              1,547  

            2,432   Other receivables  3              1,974                   273                   415              1,701  
                 68   Inventories 4                    76                     52                      52                   24  

               910   Prepayments 5                 876                     94                      94                 782  

         29,750   Total Current Assets             34,023             29,706              29,706              4,317  

 
 

       

 
 Non-Current Assets        

               150   Other receivables 3                     -                     142                   142               (142) 
         40,749   Property, plant and equipment 6            38,993             41,858              40,461            (2,865) 

                 46   Intangible assets 7                    80                     15                      15                   65  

         40,945   Total Non-Current Assets             39,073             42,015              40,618            (2,942) 

 
 

       
         70,695   Total Assets             73,096             71,721              70,324              1,375  

 
 

       

 
 Current Liabilities       

               246  
 

Trade payables 8                 107                     33                      33  
                

(74) 
            3,880   Other payables and accruals 8              3,831                2,208                2,208            (1,623) 

                    9  
 

Unearned revenue  9                    15                        3                        3  
                

(12) 
            1,959   Employee entitlements 10              2,411                2,086                2,086               (325) 

               100  
 

Surplus payable                   433                    312                    312  
              

(121) 

            6,194   Total Current Liabilities               6,797                4,642                4,642            (2,155) 

 
 

       
            6,194   Total Liabilities               6,797                4,642                4,642            (2,155) 

 
 

       
         64,501   Net Assets             66,299             67,079              65,682              (780) 

 
 

       

 
 NET WORTH       

         55,106   Contributed capital             56,904             65,257              63,860            (8,353) 
            9,894   Revaluation reserve               9,894                2,134                2,134              7,760  
             (499)  Accumulated surpluses/(deficits)                 (499)                (312)                 (312)              (187) 

         64,501   Total Net Worth             66,299             67,079              65,682              (780) 
 
 
 
The accounting policies and notes starting on page 8 form an integral part of these financial statements. 
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OCP 
Office of the Commissioner of Police 

STATEMENT OF FINANCIAL PERFORMANCE 
FOR THE YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

Prior Year 
Actual            

31 
December, 

2023 

  Note 
Current 

Year 
Actual 

Original 
Budget 

Final 
Budget 

 Variance          
(Actual vs 
Original)  

  Revenue       
         

57,204  
 

Sales of goods and services 11 
         

57,845  
         

57,662  
         

57,961  
               

183  
               

207  
 

Donations 12 
               

387  
               

150  
               

150  
               

237  
         

57,411  
 

Total Revenue  
         

58,232  
         

57,812  
         

58,111  
               

420  

 
 

       
 

 Expenses       
         

42,909  
 

Personnel costs 13 
         

43,202  
         

43,784  
         

43,848  
               

582  
         

11,129  
 

Supplies and consumables 14 
         

11,068  
         

10,278  
         

10,513  
             

(790) 
            

3,354  
 

Depreciation expense 6 
            

3,521  
            

3,420  
            

3,420  
             

(101) 
                 

12  
 

Amortization expense 7 
                 

29  
                 

18  
                 

18  
                

(11) 
                  

(4) 
 Gains on foreign exchange 

transactions 15 
                  

(1)                    -                       -    
                    

1  
                

(89) 
 Gains on disposal of property, plant 

and equipment 15 
                

(20)                    -                       -    
                 

20  
         

57,311  
 

Total Expenses  
         

57,799  
         

57,500  
         

57,799  
             

(299) 
               

100  
 

Surplus for the year  
               

433  
               

312  
               

312  
               

121  
 
 
 
 

 

 

 

 

 

 

 

 

The accounting policies and notes starting on page 8 form an integral part of these financial statements. 
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OCP 
Office of the Commissioner of Police 

STATEMENT OF CHANGES IN NET WORTH 
FOR THE YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

 
Contributed 

Capital 
Revaluation 

Reserve 

Accumulated 
Surplus/ 
(Deficit) 

Total                    
Net worth 

Original 
Budget 

Final 
Budget 

 Variance          
(Actual vs 

Original)  
         

Balance as at 31 December 2022          51,225             9,894                 (499)          60,620           60,471           60,471                 149  

  Restated balance          51,225             9,894                 (499)          60,620           60,471           60,471                 149  

         

Changes in Net Worth for 2023         

  Equity Investment from Cabinet            3,881                     -                        -                3,881             3,413             3,413                 468  

  Repayment of surplus to Cabinet                    -                       -                   (100)              (100)                    -                       -                 (100) 

Total             3,881                     -                   (100)             3,781             3,413             3,413                 368  

  Surplus/ (deficit) for the period 2023                    -                       -                     100                 100                     -                       -                   100  

Total Changes in Net Worth for 2023            3,881                     -                        -                3,881             3,413             3,413                 468  
               
Balance at 31 December 2023 
carried forward          55,106             9,894                 (499)          64,501           63,884           63,884                 617  

 
        

 

 
Contributed 

Capital  

 
Revaluation 

Reserve  
 Accumulated 

Surplus/ (Deficit)  
 Total                    

Net worth  
 Original 

Budget  
 Final 

Budget  

 Variance          
(Actual vs 

Original)  

        
Balance at 31 December 2023 
brought forward          55,106              9,894                 (499)          64,501           63,884           63,884                 617  

Restated balance          55,106              9,894                 (499)          64,501           63,884           63,884                 617  

         

Changes in Net Worth for 2024         

  Equity Investment from Cabinet             1,798                     -                        -                1,798  
            

3,195  
            

1,798            (1,397) 

  Repayment of surplus to Cabinet                    -                       -                    (433) 
              

(433) 
              

(312) 
              

(312) 
              

(121) 

Total             1,798                     -                   (433)             1,365  
            

2,883  
            

1,486            (1,518) 

  Surplus/ (deficit) for the period 2024                    -                       -                     433                 433  
               

312  
               

312                 121  

Total Changes in Net Worth for 2024             1,798                     -                        -                1,798  
            

3,195  
            

1,798            (1,397) 

         

Balance at 31 December 2024          56,904              9,894                 (499)          66,299           67,079           65,682               (780) 
 

 

 

 

The accounting policies and notes starting on page 8 form an integral part of these financial statements. 
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OCP 
Office of the Commissioner of Police 

CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Prior Year 
Actual            

31 
December, 

2023 

  Note 
Current 

Year 
Actual 

Original 
Budget 

Final 
Budget 

 Variance          
(Actual vs 
Original)  

  CASH FLOWS FROM OPERATING ACTIVITIES       
  Receipts       

            
44,308  

 
Outputs to Cabinet 

          
64,735  

         
56,153  

         
56,452  

            
8,582  

              
1,484  

 
Sale of goods and services 

             
1,467  

            
1,040  

            
1,040  

               
427  

                  
399  

 
Donations / Grants 

                
321  

               
150  

               
150  

               
171  

                  
505  

 
Other receipts 

             
1,725  

               
105  

               
105  

            
1,620  

 
 

Payments 
 

     
          

(42,822) 
 

Personnel costs 
         

(42,769) 
        

(43,779) 
        

(43,843) 
            

1,010  
             

(9,869) 
 

Supplies and consumables 
         

(11,337) 
        

(10,218) 
        

(10,453) 
          

(1,119) 
                

(546) 
 

Other payments 
           

(1,322) 
                   

-    
                   

-    
          

(1,322) 
             

(6,541) 
 

Net cash flows from operating activities 
          

12,820  
            

3,451  
            

3,451  
            

9,369  
 

 
 

      
 

 CASH FLOWS FROM INVESTING ACTIVITIES       
             

(2,954) 
 

Purchase of property, plant and equipment 
           

(2,141) 
          

(3,195) 
          

(1,798) 
            

1,054  
                    

93  
 

Proceeds from sale of property, plant and equipment 
                

132  
                   

-    
                   

-    
               

132  
             

(2,861) 
 

Net cash flows from investing activities 
           

(2,009) 
          

(3,195) 
          

(1,798) 
            

1,186  
 

 
 

      
 

 CASH FLOWS FROM FINANCING ACTIVITIES       
              

1,729  
 

Equity Investment from Org 40 
             

2,270  
            

3,195  
            

1,798  
             

(925) 

- 
 

Repayment of Surplus to Org 40 
              

(100) 
                   

-    
                   

-    
              

(100) 
              

1,729  
 

Net cash flows from financing activities 
             

2,170  
            

3,195  
            

1,798  
          

(1,025) 
 

 
 

      
             

(7,674) 
 Net increase/(decrease) in cash and cash 

equivalents 
          

12,981  
            

3,451  
            

3,451  
            

9,530  
            

19,238  
 

Cash and cash equivalents at beginning of period 
          

11,565  
         

20,832  
         

20,832  
          

(9,267) 
            

11,565  
 

Cash and cash equivalents at end of period 2 
         

24,546  
         

24,283  
         

24,283  
               

263  
 

 

 

 

The accounting policies and notes starting on page 8 form an integral part of these financial statements. 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

Description and principal activities  

The Office of the Commissioner of Police (the “Office” or the “OCP”) is a government owned entity as 
defined by section 2 of the Public Management and Finance Act (2020 Revision) and it is domiciled in 
the Cayman Islands. The OCP consist of three departments, Cayman Islands Coast Guard (CICG), Royal 
Cayman Islands Police Service (RCIPS) and Administration Department (Admin). 

The Office carries out the mandate of the government which is to provide several aspects of security and 
safety in addition to regular policing, such as national security and border control, marine search-and-
rescue, and criminal interdictions within the territorial waters, to strengthen the border security of the 
Cayman Islands. 

The Office is headed by the Commissioner of Police in his role as the Chief Officer. The Chief Officer 
reports to the Governor, Deputy Governor and the Premier, who is the Minister with responsibility for the 
Office. The OCP provides policy advice to the Minister on matters relating to law enforcement; 
contributing to national security, border control, and to the well-being of the community through effective 
policing and law enforcement.  

The CICG provides enhanced operational capability for effectively providing maritime security and law 
enforcement, maritime border control, search and rescue, accident and disaster response management 
and marine environmental protection functions for the Cayman Islands. 

RCIPS includes community policing and outreach, child protection via Multi Agency Safeguarding Hub 
(MASH), traffic safety and enforcement, emergency response (unarmed or armed), air patrols and 
Medevac, criminal investigations including cybercrimes and anti-money laundering, intelligence, drug and 
firearm interdiction.  

Administrative and support services to both the RCIPS and CICG include finance, human resources, 
estates management and procurement, information technology, data protection, freedom of information, 
fleet and stores management, media and communications and strategic management. 

Additionally, the Administration Department is responsible for the issuance of police clearance 
certificates, firearms and security services licenses. 

These principal activities and operations of the Office are carried out in terms of the outputs purchased 
by the Minister as defined in the Plan and Estimates for the Government of the Cayman Islands for the 
financial year ending 31 December 2024. 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

 
Note 1:  Material Accounting Policies 

The financial statements have been prepared in accordance with International Public Sector Accounting 
Standards (IPSAS) issued by the International Federation of Accountants and its International Public 
Sector Accounting Standards Board. Where additional guidance is required, International Financial 
Reporting Standards (IFRS) issued by the International Accounting Standards Board are used. 

The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements. 

(a) Basis of preparation 

The financial statements are presented in Cayman Islands Dollars (CI$) and are prepared using the 
accrual basis of accounting, unless otherwise stated.  The Statements are rounded to the nearest 
thousand.  Any discrepancies between the total balances and the sum of its components are due to 
rounding and are immaterial. The measurement base applied to these financial statements is the 
historical cost basis, unless otherwise stated. 

New and revised accounting standards issued that are not yet effective for the financial year 
beginning 1 January 2024 and not yet early adopted.  

Certain new accounting standards have been published that are not mandatory for the 31 December 
2024 reporting year and have not been adopted by the OCP.  The OCP's assessments of the impact of 
these new standards are set out below: 

IPSAS 43, Leases (effective for periods beginning on or after 1 January, 2025) introduces a right-of-use 
model that will replace the risks and rewards incidental to ownership model in IPSAS 13 Leases.  
For lessors, IPSAS 43 substantially carries forward the risks and rewards incidental to ownership  
model in IPSAS 13. The impact will be assessed fully, closer to the effective date of adoption. 
 
IPSAS 44, Non-Current Assets Held for Sale and Discontinued Operations (effective for periods 
beginning on or after 1 January, 2025) specifies the accounting for assets held for sale and the 
presentation and disclosure of discontinued operations. The impact will be assessed fully, closer to the 
effective date of adoption.  

IPSAS 45, Property, Plant, And Equipment (effective for periods beginning on or after 1 January, 2025) 
replaces IPSAS 17, Property, Plant, and Equipment by adding current operational value as a 
measurement basis in the updated current value model for assets within its scope, identifying the 
characteristics of heritage and infrastructure assets, and adding new guidance on how these important 
types of public sector assets should be recognized and measured. The impact will be assessed fully, 
closer to the effective date of adoption. 

IPSAS 46, Measurement (effective for periods beginning on or after 1 January, 2025) provides new 
guidance in a single standard addressing how commonly used measurement bases should be applied in 
practice. The impact will be assessed fully, closer to the effective date of adoption. 



 
 

 

10 | P a g e  
 

OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2023 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 

IPSAS 47, Revenue (effective for periods beginning on or after 1 January, 2026) replaces IPSAS 9, 
Revenue from Exchange Transactions, IPSAS 11, Construction Contracts, and IPSAS 23, Revenue from 
Non-Exchange Transactions and is a single source for revenue accounting guidance in the public sector, 
which presents two accounting models based on the existence of a binding arrangement. The impact will 
be assessed fully, closer to the effective date of adoption. 
 
IPSAS 48, Transfer Expenses (effective for periods beginning on or after 1 January, 2026) provides 
accounting requirements for transfer expenses, and presents two accounting models based on the 
existence of a binding arrangement. The impact will be assessed fully, closer to the effective date of 
adoption. 
 
IPSAS 49, Retirement Benefit Plans (effective for periods beginning on or after 1 January, 2026) 
prescribe the accounting and reporting requirements for public sector retirement benefit plans, which 
provide retirement benefits to public sector employees. The impact will be assessed fully, closer to the 
effective date of adoption. 
 
IPSAS 50, Exploration for and Evaluation of Mineral Resources, and Stripping Costs in the Production 
Phase of a Surface Mine (Amendments to IPSAS 12), were issued in November 2024 and shall be 
applied for financial statements covering periods beginning on or after 1 January 2027 and relate to 
accounting by public sector mining entities. IPSAS 50 and the amendments to IPSAS 12 are not 
applicable to the Office. 
 
Changes in Accounting Policies 

When presentation or classification of items in the financial statements is amended or accounting policies 
are changed, comparative figures are restated to ensure consistency with the current period unless it is 
impracticable to do so.  

(b) Budget amounts 

The original budget amounts for the year ended 31 December 2024 financial period are as presented in 
the 2024-2025 Budget Statement and approved by the Parliament.  

Any changes to the original budget are reflected in the final budget. The 2024 final budget includes 
supplementary amounts approved under section 11 (5) and section 12 as provided for in the Public 
Management and Finance Act (2020 Revision). The original budget will also be reduced by any unused 
appropriations as at 31 December, 2024 which will be transferred to the 2025 period. This is provided 
under Section 9(5) of the Public Management and Finance Act (2020 Revision) which states “Except to 
the extent otherwise provided by a law, an appropriation lapses at the end of the budget period to which 
the law by which the appropriation is granted relates”. 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 

As required by the Act, budgets are presented on the same basis as the annual financial statements. 
Throughout these financial statements, favourable variances between actual and budget are shown as 
whole numbers and unfavourable variances are shown in brackets. 

(c) Judgments and estimates 

The preparation of financial statements in conformity with IPSAS requires judgments, estimates, and 
assumptions to affect the application of policies and reported amounts of assets and liabilities, revenue 
and expenses. The estimates and associated assumptions are based on historical experience and 
various other factors that are believed to be reasonable under the circumstances. Actual results may 
differ from these estimates. 

The estimates and underlying assumptions are reviewed on an on-going basis.  Revisions to 
accounting estimates are recognised in the reporting period and in any future periods that are affected 
by those revisions. 
The estimates and underlying assumptions are reviewed on an on-going basis.  Revisions to accounting 
estimates are recognised in the reporting period and in any future periods that are affected by those 
revisions. 

Changes in Accounting Estimates  

There have been no changes in accounting estimates as defined by IPSAS 3.  

(d) Revenue  

Revenue is recognised in the accounting period in which it is earned.  Revenue received but not yet 
earned at the end of the reporting period is recognised as a liability (unearned revenue). 

The OCP derives its revenue through the provision of services to Cabinet, to other agencies in 
government and to third parties.  Revenue is recognised at fair value of services provided.  

(e) Expenses 

Expenses are recognised in the accounting period in which they are incurred. Non-coercive Interagency 
costs governed by Service Level Agreements are recognised in the accounting period in which they are 
incurred.  Interagency costs provided free of cost are not recognised as expenses in the accounts. 

(f) Operating Leases 

Operating lease payments are recognised as an expense on a straight-line basis over the lease term, 
where this is representative of the pattern of benefits to be derived from the leased property. Lease 
payments under operating lease, net of lease incentives received, are recognised as expenses on a 
straight-line basis over the lease term.  Lease incentives received are recognised evenly over the term 
of the lease as a reduction in rental expense. 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Note 1:  Material Accounting Policies (continued) 

(g) Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, cash in-transit, cash at bank, deposits on call and short 
term highly liquid investments with maturity of no more than three months from the date of acquisition, 
which are readily convertible to known amounts of cash and are subject to insignificant risk of changes 
in value. 

(h) Inventory 

Inventory held for distribution, or consumption in the provision of services, that are not issued on a 
commercial basis are measured at the lower of cost and net realizable value, where the net realizable 
value is the estimated selling price of the inventories, less the cost of sale or disposal. Where inventories 
are acquired at no cost, or for nominal consideration, the amount reported is the current replacement 
cost at the date of acquisition. The amount reported for inventory held for distribution reflects 
management’s estimates for obsolescence or other impairments. 

Inventory held for sale or use in the production of goods and services on a commercial basis are valued 
at the lower of cost and net realizable value. 

(i) Prepayments 

Expenditure and deposits paid in advance of receiving goods and services or Property, Plant and 
Equipment has been recognised as a prepayment in these financial statements. 

(j) Property, plant and equipment 

Property, plant and equipment, is stated at historical cost less accumulated depreciation. Items of 
property, plant and equipment are initially recorded at cost.  Where an asset is acquired for nil or nominal 
consideration, the asset is recognised initially at fair value, where fair value can be reliably determined, 
and as revenue in the Statement of Financial Performance in the year in which the asset is acquired. 

Land, Buildings and Water Reticulation reported in the Statement of Financial Position as of the year end 
are stated at their revalued amounts, being the fair value at the date of revaluation, less any subsequent 
accumulated depreciation and impairment loss. Assessment of fair values are performed with sufficient 
regularity such that the carrying amounts do not differ materially for those that would be determined using 
fair values at the end of each reporting year. The Cayman Islands Government conducted a revaluation 
exercise for all state lands and buildings during 2021 with an effective date of 1 January, 2021. The 
revalued assets owned by the Office were adjusted and reported in the financial statements. 

Any revaluation increase arising from the revaluation of such assets is recognised in the Statement of 
Changes in Net Worth (equity), except to the extent that it reverses a revaluation decrease for the same 
class of asset previously in surplus or deficit in the Statement of Financial Performance, in which case 
the increase is credited to the surplus or deficit to the extent of the decrease previously expensed.  
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 

A decrease in the carrying amount arising on the revaluation of such assets is recognised in surplus or 
deficit to the extent that it exceeds the balance, if any, held in the revaluation reserve relating to previous 
revaluation of that class of asset. 

Impairment losses of non–cash-generating assets are the amounts by which the carrying amount of an 
asset exceeds its recoverable service amount. Impairment loss is recognised in the Statement of 
Financial Performance in the period in which the impairment is determined. 
 
Recoverable service amount of a non-cash-generating asset is its fair value, less cost to sell or its value 
in use. Value in use of a non-cash-generating asset is the present value of the asset’s remaining service 
potential.  

Assets under Construction 

Assets under construction or development are carried at cost, less any recognised impairment loss. Such 
assets are classified to the appropriate categories of property, plant and equipment when completed and 
ready for intended use. 

Depreciation of these assets (on the same basis as the asset category) commences when the assets are 
ready for their intended use. 

Furniture and Equipment 

Furniture and Equipment are stated at cost less accumulated depreciation and accumulated impairment 
losses. 

Depreciation 

Depreciation is expensed on a straight-line basis at rates calculated to allocate the cost or valuation of 
an item of property, plant and equipment (other than land); less any estimated residual value, over its 
estimated useful life.  Leasehold improvements are depreciated either over the unexpired period of the 
lease or the estimated useful lives of the improvements, whichever is shorter. 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 
 
 Asset Type      Estimated Useful life 
 

• Buildings and structures    10 - 60 years 
• Building fit-out (when accounted for separately)  5 - 25 years 
• Leasehold Improvement    Unexpired period of lease or useful life 
• Computer Equipment     3 - 10 years 
• Developed software     4 - 10 years  
• Office equipment and furniture   3 - 25 years 
• Infrastructure      5 - 10 years   
• Motor vehicles      3 - 20 years 
• Boats and marine equipment    3 - 25 years 
• Cleaning, refuse and recycling equipment  3 - 15 years 
• Construction and other equipment   3 - 25 years 
• Aeroplanes and airport/aviation equipment  5 - 15 years    
• Other equipment     5 - 20 years 
• Canine       6 - 8 years  

 
Disposals 

Gains and losses on disposals of property, plant and equipment are determined by comparing the sale 
proceeds with the carrying amount of the asset.  Gains and losses on disposals during the period are 
included in the Statement of Financial Performance. 

(k) Intangible assets 

Acquired computer software licenses lasting over a year are capitalized on the basis of the costs incurred 
to acquire and bring to use the specific software. 

The carrying value of an intangible asset with a finite life is amortised on a straight-line basis over its 
estimated useful life.  Amortization begins when the asset is available for use and ceases at the date that 
the asset is derecognised or reaches the end of its useful life.  The estimated useful life and amortization 
method are reviewed at the end of each reporting period, with the effect of any changes in estimate being 
accounted for on a prospective basis. Intangible assets with indefinite useful lives that are acquired 
separately (if any) are carried at cost less accumulated impairment losses.  The amortization charge for 
each year is recognised in the Statement of Financial Performance. 

(l) Employee benefits 

Employee entitlements to salaries and wages, compensatory time (time-in-lieu), annual leave, long 
service leave and other similar benefits are recognised in the Statement of Financial Performance when 
they are earned by employees.  Employee entitlements to be settled within one year following the year-
end are reported as current liabilities at the amount expected to be paid.  
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 

Pension contributions for employees of the OCP are paid to the Public Service Pension Fund and 
administered by the Public Service Pension Board (the “Board”).  Contributions of 12% - employer 6% 
and employee 6% are made to the fund by the OCP.   

Prior to 1 January 2000 the Board operated a defined benefit scheme.  With effect from 1 January 2000 
the Board continued to operate a defined benefit scheme for existing employees and a defined 
contribution scheme for all new employees. Obligations for contribution to defined contribution retirement 
plans are recognised in the Statement of Financial Performance as they are earned by employees.  
Obligations for defined benefit retirement plans are reported in the Consolidated Financial Statements 
for the Entire Public Sector of the Cayman Islands Government.   

m) Financial instruments 
Financial instruments are contracts that give rise to both a financial asset in one entity and a financial 
liability or an equity instrument in another. The OCP is party to contracts that give rise to financial assets 
and financial liabilities as part of its normal operations.  
 
Initial Recognition  
Financial assets and liabilities are initially measured at fair value. Upon initial recognition, transaction 
costs directly attributable to the acquisition or issue of financial liabilities are added to or deducted from 
the fair value of the financial assets or financial liabilities, as appropriate. The financial assets include 
cash in hand, bank deposits, trade and other receivables, and the financial liabilities include trade and 
other payables, all of which are recognised in the Statement of Financial Position. 
 
Subsequent measurement and classification  
 
IPSAS 41 requires financial assets to be subsequently measured at fair value through surplus or deficit 
(FVTSD), amortised cost, or fair value through other comprehensive revenue and expense (FVTOCRE). 
Additionally, IPSAS 41 requires financial liabilities to be measured at either amortised cost or FVTSD.  
 
This classification is based on the business model for managing financial instruments, and whether the 
payments are for solely payments of principal or interest on the principal amount outstanding. The OCP 
assessed the business model for holding financial assets at the date of initial application. It determined 
that all of these are held to collect contractual cash flows that are solely payments of principal and interest. 
Therefore, financial assets are subsequently measured at amortised cost. Financial liabilities are also 
subsequently measured at amortised cost. The OCP does not hold any financial instruments that fall 
under the classification as FVTOCRE or FVTSD.  
Below is a summary of the OCP’s classification and subsequent measurement of financial assets and 
financial liabilities at amortized cost. 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 
 
Financial Asset Type Classification & Measurement 
Cash and cash equivalents Amortized Cost 
Trade and other receivables Amortized Cost 

 

Financial Liability Type Classification & Measurement 
Trade payables Amortized Cost 
Other payables and accruals Amortized Cost 

 
Cash and cash equivalents include cash on hand, cash in transit, and bank or short-term deposits with 
an original maturity of no more than three months. 
The maximum loss due to default on any of the financial assets is the carrying value reported in the 
Statement of Financial Position. 
 

Expected Credit Loss 

An expected credit loss (ECL) model is used to recognise and calculate impairment losses for financial 
assets measured at amortised cost. ECL is the difference between the cash flows due to the OCP in 
accordance with the contract, and the cash flows it expects to receive. The OCP uses the simplified 
approach to assess and make provision for expected credit losses applied to trade and other receivables 
at the end of each reporting period. The simplified approach involves making a provision at an amount 
equal to lifetime expected credit losses. The allowance is assessed on a customer basis, based on the 
number of days overdue and considering the historical loss experience and incorporating any external 
and future information. The trade and other receivables are recorded at the amount due, less the 
allowance for expected credit losses.  

OCP’s receivables consists almost entirely of balances within Central Government. These include 
receivables from Cabinet and other Ministries and Portfolios. Additionally, 99% of the receivable has been 
assessed to be current, thus, outstanding for 30 days or less as at the financial year end. Also, the OCP 
does not expect or anticipate any foreseeable future events or circumstances that would result in default 
or impair the recoverability of any of the receivable balances. As a result, our assessment of any risk of 
default or impairment relating to the receivables and the other financial assets is minimal, and the impact 
if any, is immaterial. 
 
 

 

 



 
 

 

17 | P a g e  
 

OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 
 
De-recognition 

A financial asset is de-recognised when the OCP realises the rights to the benefits specified in the 
contract or loses control over any right that comprise that asset.  A financial liability is derecognised when 
it is extinguished, that is when the obligation is discharged, cancelled, or expires. 
 
The OCP does not enter into speculative financial instrument transactions or hold derivatives or hedging 
instruments, therefore the requirements for hedge accounting as prescribed in IPSAS 41 do not apply.  
 
(n) Provisions, Contingent liabilities and assets (including guarantees) 

Contingent liabilities and assets are disclosed at the point the contingency becomes evident.  Contingent 
liabilities are disclosed when there is a possible obligation or present obligation that may, but probably 
will not, require an outflow of resources or the amount cannot be reliably estimated.  Contingent assets 
are disclosed if it is probable that the benefits will be realised. The OCP is subject to legal claims arising 
from ongoing litigation. These claims relate to employee remunerations, workmen compensation, 
personal injury and breach of rights. Based on legal advice, there is uncertainty regarding the amount 
and timing required to settle these claims.  

Provisions are recognised when it becomes probable that an outflow of cash or other economic resources 
will be required to settle a liability of uncertain timing and amount. If an outflow is not probable, the item 
is treated as a contingent liability. Based on legal advice, provisions have been made for legal claims that 
have met the requirement in that the obligation is probable and can be reasonably measured.  

(o) Foreign currency 

Foreign currency transactions are recorded in Cayman Islands dollars using the exchange rate in effect 
at the date of the transaction.  Foreign currency gains or losses resulting from settlement of such 
transactions are recognised in the Statement of Financial Performance. 

At the end of the reporting period the following exchange rates are used to translate foreign currency 
balances: 

• Foreign currency monetary items are reported in Cayman Islands dollars using the closing rate; 
• Non-monetary items which are carried in terms of historical cost denominated in a foreign 

currency are reported in Cayman Islands dollars using the exchange rate at the date of the 
transaction; and 

• Non-monetary items that are carried at fair value denominated in a foreign currency are reported 
using the exchange rates that existed when the fair values were determined.  
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 1:  Material Accounting Policies (continued) 

 (p) Revenue from non-exchange transactions 

Service-in-kind 

The OCP receives various services from other government entities for which payment is made by the 
Cayman Islands Government. These services include but are not limited to vendor payments, payroll 
processing and bank reconciliations from the Ministry of Finance; vehicle maintenance from the 
Department of Vehicles and Equipment Services; building maintenance and supplies from the Public 
Works Department; exemption of duties and charges from Customs and Border Control and human 
resource management from the Portfolio of the Civil Service. 

The OCP has designated these non-exchange transactions as services in kind as defined under IPSAS 
23 – Revenue from Non-Exchange Transactions. When fair values of such services can be readily 
estimated, then the non-exchange transaction is recorded as an expense and an equal amount is 
recorded in other income as a service in kind. Where they cannot be readily estimated, they were not 
recognised in the financial statements. Where services in kind offered are directly related to construction 
of fixed assets, such service in kind is recognised in the cost of the asset. 

Donations other than Service-in-kind 

The OCP receives various funds from local and international entities. The OCP has designated these 
non-exchange transactions as donations as defined under IPSAS 23 - Revenue from Non-Exchange 
Transactions.  

Non-Exchange Revenue is recognised in the accounting period where the resources are controlled and 
the amounts can be reliably measured.  

An asset acquired through a non-exchange transaction is initially measured at its fair value at the date of 
acquisition. 

The amount recognised as a liability is the best estimate of the amount required to settle the present 
obligation at the reporting date. 

Revenue from non-exchange transaction is measured at the amount of the increase in net assets.  
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Note 2:  Cash and cash equivalents 

Cash and cash equivalents include cash on hand and bank accounts in the name of the Office of the 
Commissioner of Police maintained at the Royal Bank of Canada. The Office’s unrestricted cash 
balances as at 31 December 2024 are presented below.  No restricted cash balances were held by the 
Office as at 31 December 2024. 
 

Prior Year 
Actual            

31 
December, 

2023 

Description Foreign 
Currency 

Exchange 
Rate 

 Current 
Year 

Actual   
 Original 
Budget  

 Final 
Budget  

 Variance          
(Actual vs 
Original)  

                 
20  Cash on hand 

                 
30  

               
20  

               
20  

               
10  

            
6,243  CI$ Operational Current Account 

  
       23,711         18,721         18,721           4,990  

               
721  US$ Operational Current Account 761 0.83 

             
631  

             
295  

             
295  

             
336  

            
4,459  Payroll Current Account 

  
                               5,091           5,091  

        
(5,091) 

               
122  Other Bank Accounts 

               
174  

             
156  

             
156  

               
18  

      11,565  Total cash and cash equivalents 
  

    24,546       24,283     24,283            263  
 

Note 3:  Trade receivables and other receivables 

At year end all overdue receivables have been assessed and appropriate provisions made.  The provision 
for doubtful debts is calculated based on expected losses for the Office and a review of specific debtors.  
Expected losses of $12k have been recognized based on historical collection trends, aging analysis, and 
specific customer risks. 

Prior Year 
Actual            

31 
December, 

2023 

 Trade Receivables  Current Non-
current 

Current 
Year 

Actual  
 Original 
Budget  

 Final 
Budget  

 Variance          
(Actual 

vs 
Original)  

                 
456   Sale of goods and services  

               
582  -                        

               
582  

               
220  

               
220  

               
362  

           
14,319   Outputs to Cabinet   

            
5,981  -                        

            
5,981  

            
4,784  

            
4,642  

            
1,197  

                     
-     Less: Expected credit losses  

                
(12) -                        

                
(12)                                                 

                
(12) 

           
14,775   Total trade receivables  

            
6,551  -                        

            
6,551  

            
5,004  

            
4,862  

            
1,547  
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Note 3:  Trade receivables and other receivables (continued) 
 

Prior Year 
Actual            

31 
December, 

2023  

 Other Receivables   Current   Non-
current  

 Total         
Current 

Year    
 Original 
Budget   

 Final 
Budget  

 Variance          
(Actual 

vs 
Original)  

              
2,582   Other Receivable  

            
1,974  -                        

            
1,974  

               
273  

               
415  

            
1,701  

                     
-     Non-Current   -                        - -                        

               
142  

               
142  

             
(142) 

                     
-     Less: Expected credit losses  

                   
-    

                   
-    

                   
-    

                   
-    

                   
-    

                   
-    

              
2,582   Total other receivables  

            
1,974  -                        

            
1,974  

               
415  

               
557  

            
1,559  

 

 

Prior Year 
Actual            

31 
December, 

2023  

 Receivables    Trade 
Receivables  

 Other 
Receivables  

 Current 
Year 

Actual   
 Original 
Budget  

 Final 
Budget  

 
Variance          
(Actual 

vs 
Original)  

  Current                                                                                                     
           

17,274   Past due 1-30 days  
            

6,546  
            

1,823  
            

8,369  
            

5,100  
            

5,100  
            

3,269  
                   

34   Past due 31-60 days  
                    

1                     -    
                    

1  
                   

-    
                   

-    
                    

1  
                   

37   Past due 61-90 days  -                        -                        -                        
                   

-    
                   

-    -                        
                   

11   Past due 90 and above  
                    

4  
               

151  
               

155  
                

177  
                

177  
                

(22) 
  Non-Current                                                      
                      

1   Past due 1 year and above  -                        -                        -                        
               

142  
               

142  
             

(142) 
           

17,357   Total  
            

6,551  
            

1,974  
            

8,525  
            

5,419  
            

5,419  
            

3,106  
 

Movement in the allowance for credit losses 

Opening Balance 2024 Movement Closing Balance 
- 12 12 
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OCP 
Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Note 4:  Inventories 
Prior Year 

Actual            
31 

December, 
2023 

Description 
Current 
Year 
Actual  

 
Original 
Budget   

 Final       
Budget   

 
Variance          
(Actual 

vs 
Original)  

68  Inventory held for use in the provision of goods and services  76 52 52 
            

24  

68 Total Inventories 76 52 52 
                    

24  
 

Inventories represent ammunition held on 31 December 2024, by the Firearms Response Unit and 
Cayman Islands Coast Guard for use in training and operations. 

Supplies of ammunition are recorded as expenditure when they are consumed. Where there is a delay 
between the date supplies are received and their consumption, they are carried as inventories on the 
Statement of Financial Position. 

 

Note 5: Prepayments 

 
Prior Year 

Actual            
31 

December, 
2023 

Description 
Current 
Year 
Actual  

 Original 
Budget  

 Final 
Budget  

 Variance          
(Actual vs 
Original)  

 Current      
                  

910   Prepayments  
                

876  
                 

94  
                 

94  
               

782  

       
                  

910   Total Prepayments  
                

876  
                 

94  
                 

94  
               

782  
 

Prepayments include advance payments of $0.5 million made to local and overseas vendors for non-
current assets not yet received as at 31 December 2024; $0.2 million relating to advance lease payments 
for January 2025 due on 1 January 2025 and almost $0.2 million for subscriptions, licenses and prepaid 
travel. 
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Office of the Commissioner of Police 

NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Note 6:  Property, plant and equipment 

Cost or Opening Valuation 
 Land   Plant and 

Equipment  
 Buildings and 

Leasehold 
Improvements  

 Furniture 
and Office 
Equipment  

 Computer 
Hardware  

 Other 
Assets  

 Infra- 
structure  

 Water 
Retri- 

culation  
 Motor 

Vehicles  
 Marine 
Vessels   Aircraft   Work In 

Progress   Total  
 Original 
Budget 

2024  

 Revised 
Budget 

2024  

 Variance                      
(Actual vs 
Original) 

Balance as at 1 Jan 2023 
                    

8,115  
                            

1,751  
                            

12,899  
                             

974  
                 

2,281  
                       

81  
                  

1,273  
                 

1,042  
                 

5,526  
                 

5,303  
               

19,364  
                    

388  
               

58,997  
              

58,998  
              

58,998  
                        

(1) 

Additions 
                         

-    
                             

495  
                                  

319  
                              

147  
                     

196  
                        

51  
                      

24  
                        

-    
                      

515  
                    

268  
                       

85  
                    

548  
                

2,648  
                 

3,931  
                 

3,931  
               

(1,283) 

Disposals -                               
                                

-    -                                           
                                

-    
                       

(7) 
                        

-    
                        

-    -                             
                  

(304) 
                        

-    
                        

-    
                        

-    
                    

(311) 
                        

-    
                        

-    
                    

(311) 

Transfers  
                         

-    
                             

194  
                                     

-    
                                 

4  
                        

-    
                        

-    
                        

-    
                        

-    -                             
                     

178  
                        

-    
                  

(376) -                             -                             -                             -                             

Other adjustments 
                         

-    
                                

-    
                                     

-    
                                

-    
                        

-    
                        

-    
                        

-    
                        

-    
                        

-    -                             -                             
                     

(13) 
                     

(13) -                             -                             
                     

(13) 
Balance as at 31 
December 2023 

                    
8,115  

                         
2,440  

                             
13,218  

                           
1,125  

                 
2,470  

                     
132  

                  
1,297  

                 
1,042  

                  
5,737  

                 
5,749  

               
19,449  

                     
547  

                
61,321  

              
62,929  

              
62,929  

               
(1,608) 

                  

 
 Land   Plant and 

Equipment  
 Buildings and 

Leasehold 
Improvements  

 Furniture 
and Office 
Equipment  

 Computer 
Hardware  

 Other 
Assets  

 Infra- 
structure  

 Water 
Retri- 

culation  
 Motor 

Vehicles  
 Marine 
Vessels   Aircraft   Work In 

Progress   Total  
 Original 
Budget 

2024  

 Revised 
Budget 

2024  

 Variance                      
(Actual vs 
Original) 

Balance as at 1 Jan 2024 
                    

8,115  
                         

2,440  
                             

13,218  
                           

1,125  
                 

2,470  
                     

132  
                  

1,297  
                 

1,042  
                  

5,737  
                 

5,749  
               

19,449  
                     

547  
                

61,321  
              

62,929  
              

62,929  
               

(1,608) 

Additions 
                         

-    
                             

347  
                                   

315  
                               

29  
                    

278  
                      

23  
                         

7  
                        

-    
                      

181  
                    

482  
                        

-    
                     

218  
                 

1,879  
                  

3,195  
                  

1,799  
                 

(1,316) 

Disposals 
                         

-    
                              

(14) 
                                

(144) 
                                

(7) 
                   

(160)  -                            
                        

-    
                        

-    
                  

(474) 
                        

-    
                        

-    
                        

-    
                  

(799) 
                   

(150) 
                   

(150) 
                  

(649) 

Transfers  
                         

-    
                               

79  
                                  

166  
                                 

2  
                    

299  
                        

-    
                        

-    
                        

-    -                             
                        

-    
                        

-    
                  

(546) -                             
                        

-    
                        

-    
                        

-    

Other adjustments 
                         

-    
                                

-    
                                     

-    
                                

-    
                        

-    
                        

-    
                        

-    
                        

-    
                        

-    
                        

-    
                        

-    
                       

(2) 
                       

(2) 
                        

-    
                        

-    
                       

(2) 
Balance at  31 December 
2024 

                    
8,115  

                         
2,852  

                              
13,555  

                           
1,149  

                 
2,887  

                      
155  

                 
1,304  

                 
1,042  

                 
5,444  

                 
6,231  

               
19,449  

                     
217  

              
62,399  

               
65,974  

               
64,577  

               
(3,575) 
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NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 

Note 6:  Property, plant and equipment (continued) 
 

Accumulated 
Depreciation and 
Impairment Losses 

Land Plant and 
Equipment 

Buildings and 
Leasehold 

Improvements 

Furniture 
and Office 
Equipment 

Computer 
Hardware 

Other 
Assets 

Infrastructure Water 
Retriculation 

Motor 
Vehicles 

Marine 
Vessels 

Aircraft Work In 
Progress 

Total Original 
Budget 

2024 

Revised 
Budget 

2024 

Variance                      
(Actual 

vs 
Original) 

Balance as at 1 Jan 
2023 

               
-    

                            
934  

                               
1,879  

                             
560  

                  
2,141  

                       
78  

                   
1,187  

                     
136  

                
3,682  

                
2,846  

                
4,083  

              
-    

                
17,526  

                
17,526  

                
17,526                               

Depreciation Expense 
               

-    
                             

164  
                                 

668  
                               

82  
                     

148  
                         

6  
                       

27  
                      

68  
                    

702  
                     

194  
                  

1,295  
              

-    
                 

3,354  
                

3,320  
                

3,320  
                      

34  

Eliminate on Disposal 
               

-    
                    

-                                               
                    

-    
              

(7) 
              

-                  -                                 
                   

(301)                              
              

-    
              

-    
                  

(308)                                                           
                  

(308) 
Balance as at 31 
December 2023                     

               
1,098  

                  
2,547  

                 
642  

        
2,282  

             
84            1,214             204  

        
4,083  

        
3,040  

         
5,378                     

       
20,572  

      
20,846  

      
20,846  

          
(274) 

                  

Accumulated 
Depreciation and 
Impairment Losses 

Land Plant and 
Equipment 

Buildings and 
Leasehold 

Improvements 

Furniture 
and Office 
Equipment 

Computer 
Hardware 

Other 
Assets 

Infrastructure Water 
Retriculation 

Motor 
Vehicles 

Marine 
Vessels 

Aircraft Work In 
Progress 

Total Original 
Budget 

2024 

Revised 
Budget 

2024 

Variance                      
(Actual 

vs 
Original) 

Balance as at 1 Jan 
2024 

               
-    

                          
1,098  

                               
2,547  

                            
642  

                
2,282  

                      
84  

                  
1,214  

                    
204  

                
4,083  

                
3,040  

                 
5,378  

              
-    

               
20,572  

              
20,846  

              
20,846  

                  
(274) 

Depreciation expense 
               

-    
                              

178  
                                  

723  
                                

81  
                    

226  
                        

11  
                      

28  
                      

68  
                    

627  
                    

284  
                 

1,295  
              

-    
                 

3,521  
                

3,420  
                

3,420  
                     

101  

Eliminate on disposal 
               

-    
                                

(5) 
                     

(42) 
                    

(7) 
                   

(160)                                            -                  -    
                  

(473) 
              

-    
              

-    
              

-    
                  

(687) 
          

(150) 
          

(150) 
                   

(537) 

Other adjustments 
               

-    
                     

2  
                       

-    
                                

(1) 
                          

1  
              

-                  (4)               -    
                

2                               
              

-    
              

-                                 
              

-    
              

-                                 
Balance at  31 
December 2024                                

                          
1,273  

                              
3,228  

                              
715  

                
2,349  

                       
95  

                 
1,238  

                    
272  

                
4,239  

                
3,324  

                 
6,673  

                        
-    

              
23,406  

                
24,116  

                
24,116  

                    
(710) 

                                               
Net book value 31 
December 2023 

                    
8,115  

                          
1,342  

                              
10,671  

                            
483  

                     
188  

                      
48  

                      
83  

                    
838  

                  
1,654  

                 
2,709  

                
14,071  

                     
547  

              
40,749  

              
42,083  

              
42,083  

               
(1,334) 

                  
Net book value  31 
December 2024 

                    
8,115  

                           
1,579  

                             
10,327  

                            
434  

                    
538  

                      
60  

                      
66  

                     
770  

                  
1,204  

                 
2,907  

                
12,776  

                     
217  

              
38,993  

               
41,858  

               
40,462  

              
(2,865) 
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YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 6:  Property, plant and equipment (continued) 

Included in the “Buildings and Leasehold Improvements” category is an amount of $1.6 million in 
cost (2023 - $1.5 million) with related accumulated depreciation of $1.2 million (2023 - $1.0 million) 
for leasehold improvements. These amounts relate to enhancements to leased properties 
occupied by the Office as the lessee. The amounts incurred are capitalized and depreciated either 
over the unexpired period of the lease or the estimated useful lives of the improvements, 
whichever is shorter. 

Note 7:  Intangible assets 

Cost or Opening Valuation 

 Computer 
Software  

 Total   Original 
Budget  

 Final Budget   Variance                   
(Actual vs 

Original) 
Balance as at 1 Jan 2023                 542                  542                  542                  542                     -    
Revaluations                     6                      6                     -                       -                        6  
Transfers                      6                      6                     -                       -                        6  
Balance as at 31 December 2023                 554                  554                  542                  542                    12  
       

Cost or Opening Valuation 

 Computer 
Software  

 Total   Original 
Budget  

 Final Budget   Variance          
(Actual vs 

Original)  

Balance as at 1 Jan 2024                 554                  554                  542                  542                    12  
Additions                   64                    64                     -                       -                      64  
Balance at  31 December 2024                 618                  618                  542                  542                    76  
       
       

Accumulated Amortization and Impairment 
Losses 

 Computer 
Software  

 Total   Original 
Budget  

 Final Budget   Variance                   
(Actual vs 

Original) 

Balance as at 1 Jan 2023                 496                  496                  496                  496                     -    

Amortisation expense                   12                    12                    12                    12                     -    

Balance as at 31 December 2023                 508                  508                  508                  508                     -    
       

Accumulated Amortization and Impairment 
Losses 

 Computer 
Software  

 Total   Original 
Budget  

 Final Budget   Variance          
(Actual vs 

Original)  

Balance as at 1 Jan 2024                 509                  509                  509                  509                     -    
Amortisation expense                   29                    29                    18                    18                  (11) 
Balance at  31 December 2024                 538                  538                  527                  527                  (11) 
          
Net book value 31 December 2023                   46                    46                    34                    34                    12  
       
Net book value  31 December 2024                   80                    80                    15                    15                    65  
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NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 8:  Trade payables, other payables and accruals 

Prior Year 
Actual            

31 
December, 

2023 

Description Current 
Total         

Current 
Year   

 
Original      
Budget  

 Final     
Budget  

 
Variance          
(Actual 

vs 
Original)  

        
               

246   Creditors  
            

107  
            

107  
            

33  
            

33  
           

(74) 
            

1,147   Accrued expenses  
       

1,486  
       

1,486  
          

904  
          

904  
        

(582) 
            

2,733   Other payables  
       

2,345  
       

2,345  
       

1,304  
       

1,304  
     

(1,041) 
            

4,126  
Total trade payables, other payables & 
accruals 

       
3,938  

       
3,938  

       
2,241  

       
2,241  

     
(1,697) 

  
Trade and other payables are non-interest bearing and are normally settled on 30-day terms. 

Included in Other Payables is a provision for legal liabilities of $1.9 million (2023 - $2.5 million), 
based on the latest advice received from the Office of the Attorney General.  
The provision relates to the Office’s assessment of claims and lawsuits brought against the Office, 
for events that occurred in the normal course of operations and for legacy items prior to the 
formation of the Office, that were transferred from the Ministry of Employment and Border Control.  
 
Refer to Note 16: Contingent Liabilities and Assets for the basis of our assessment. 
 

Opening 
Balance 

Additions to 
Provision 

Unused Provision 
Reversed 

Gross Provision 
for the Year 

Amounts Settled 
during the Year 

Closing 
Balance 

2,510 1,499 (1,136) 2,863 (956) 1,916 
 

Note 9: Unearned revenues 

Prior Year 
Actual            

31 
December, 

2023 

Details Current Year 
Actual  

Original 
Budget 

Final            
Budget 

 Variance          
(Actual vs 
Original)  

 Current Portion      
                    

9   Revenue deposits  
                       

15  
                

3  
                 

3  
                  

(12) 
                    

9  Total current portion 
                       

15  
                

3  
                 

3  
                  

(12) 
                    

9  Total unearned revenue 
                       

15  
                

3  
                 

3  
                  

(12) 
  
Revenue deposits are fees for security and firearms licences collected by the OCP to be 
transferred to Cayman Islands Government Coercive Revenue. 
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YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

Note 10: Employee entitlements 

The annual leave entitlements and compensated absence (Comp time) are calculated on the 
current salaries paid to those employees eligible for this benefit.  
 

Prior Year 
Actual            

31 
December, 

2023 

Description 
Current 

Year 
Actual  

Original      
Budget 

Final          
Budget 

 Variance          
(Actual vs 
Original)  

 Current employee entitlements are 
represented by:      

            
1,096   Comp time  

            
1,400  

            
1,255  

            
1,255  

                
(145) 

               
244   Annual leave  

               
537  

               
477  

               
477  

                  
(60) 

               
354   Accrued salaries  

               
205  

                 
74  

                 
74  

                
(131) 

               
265   Pension  

               
269  

               
280  

               
280  

                    
11  

            
1,959  Total current portion 

            
2,411  

            
2,086  

            
2,086  

                
(325) 

            
1,959  Total employee entitlements 

            
2,411  

            
2,086  

            
2,086  

                
(325) 

 

Note 11: Sales of Goods and Services 
 

Prior Year 
Actual            

31 
December, 

2023 

Revenue type 
Current 

Year 
Actual  

Original      
Budget 

Final          
Budget 

 Variance          
(Actual vs 
Original)  

            
55,766   Outputs to Cabinet   

         
56,397  

         
56,517  

         
56,816  

                
(120) 

              
1,186   Fees and charges  

            
1,177  

            
1,040  

            
1,040  

                  
137  

                 
252   Other  

               
271  

               
105  

               
105  

                  
166  

            
57,204  Total sales of goods and services 

         
57,845  

         
57,662  

         
57,961  

                  
183  

                                                       

Outputs to Cabinet comprise goods delivered to and services performed on behalf of the Cayman 
Islands Government.  

Included in Fees and Charges are outputs to other government agencies which comprise trade 
between the Office and other government bodies. These transactions are generally governed by 
Service Level Agreements between the contracting parties. 
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NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 11: Sales of Goods and Services (continued) 

Fees and charges, general sales & others include administrative fees and user charges levied on 
the public for the delivery of government services. These include police clearance certificates, 
police reports and another similar services. Certain respective rates and fee structures are 
Gazetted and governed by the relevant revenue laws and regulations. 
 
Note 12: Donations 

 

Prior Year 
Actual            

31 
December, 

2023 

Source 
Current 

Year 
Actual  

 Original 
Budget  

 Final 
Budget  

 
Variance          
(Actual 

vs 
Original)  

               
192  Foreign & Commonwealth Office - Helicopter Support 

           
320  

           
150  

           
150  

           
170  

                 
15  

Foreign & Commonwealth Office - Digital Forensic Hub 
Support 

               
-    

               
-    

               
-    

               
-    

 R3 Cayman Foundation - Helicopter Surveillance Software 
              

64  
               

-    
               

-    
              

64  

 Department of Tourism - Police Week Sponsorship 
                

3  
               

-    
               

-    
                

3  
            207   Total donations          387          150          150           237  

 

During the year ended 31 December 2024, the Office received donations from third parties of $0.4 
million to support the activities of the Office.  

 

Note 13:  Personnel costs 

Prior Year 
Actual            

31 
December, 

2023 

Description 
Current 

Year 
Actual  

 Original 
Budget  

 Final 
Budget  

 Variance          
(Actual vs 
Original)  

         
33,162   Salaries, wages and allowances  

         
32,843  

         
33,400  

         
33,437  

                  
557  

            
8,033   Health care  

            
8,030  

            
8,368  

            
8,392  

                  
338  

            
1,641   Pension  

            
1,581  

            
1,724  

            
1,727  

                  
143  

                
(98)  Leave  

               
597  

               
136  

               
136  

                
(461) 

               
171   Other personnel related costs  

               
151  

               
156  

               
156  

                       
5  

         
42,909   Total personnel costs  

         
43,202  

         
43,784  

         
43,848  

                  
582  
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YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

Note 14: Supplies and consumables 

Prior Year 
Actual            

31 
December, 

2023 

Description Current Year 
Actual  

 Original 
Budget  

 Final 
Budget  

 Variance          
(Actual vs 
Original)  

               838   Supplies and materials                 960                 857                 859                    (103) 

            3,764   Purchase of services              4,697              4,117              4,340                    (580) 

            2,515   Lease of property and equipment              2,775              2,983              2,983                      208  

            1,071   Utilities              1,101              1,077              1,077                      (24) 

               276   Interdepartmental expenses                 327                 335                 335                          8  

               236   Travel and subsistence                 154                 235                 240                        81  

               547   Recruitment and training                 404                 391                 396                      (13) 

            1,882   Other                 650                 283                 283                    (367) 

         11,129   Total supplies & consumables  11,068 10,278 10,513 (790) 

  

Included in Other Supplies & Consumables is $0.6 million for the pending claims and threatened 
litigation (2023 - $1.8 million). During the year 2024, the Office settled legal liabilities in the amount 
of $1.0 million.  

Refer to Note 8: Trade payables, other payables and accruals for details. 

  
Note 15: (Gains) / Losses 
 

Prior Year 
Actual            

31 
December, 

2023  

Description 
Current 

Year 
Actual  

 Original 
Budget  

 Final 
Budget  

 Variance          
(Actual vs 
Original)  

                
(89) 

 Net gains on disposal of property, plant and 
equipment  

                
(20) 

                   
-    

                   
-    

                    
20  

                  
(4)  Net gains on foreign exchange transactions  

                  
(1) 

                   
-    

                   
-    

                       
1  

                
(93) Total gains 

                
(21) 

                   
-    

                   
-    

                    
21  
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NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 

Note 16: Contingent Liabilities and Assets 

The Office has several pending legal disputes which are reviewed on a continuous basis to 
establish if provisions are necessary. Provision has been made in these financial statements for 
potential damages and costs arising out of these legal disputes as advised by the Attorney 
General.  

No provision has been made for legal disputes where the likelihood of success as advised by the 
Attorney General is low, where there is no practical determination of the quantum of damages 
and costs, where threatened litigation has not been filed and where the matter is defined as 
dormant. Included in the Attorney General’s list of pending claims and threatened litigation are 
several matters that met the criteria as above, and therefore no provision has been made for 
these matters. 

 
Note 17: Explanation of major variances against budget 
 
Statement of Financial Position 

Cash balances were slightly higher than budget by $0.3 million. Detailed explanations are 
contained within the variance analysis of the Cash Flow Statement below; however, the major 
driver for this position, was the net movement of an increase in the collection of cabinet revenue 
which was offset by a higher opening budgeted cash balance than actual.  

Trade receivables were $1.6 million higher than budget, primarily due to increased Cabinet 
revenue receivable of $6.0 million compared to budget of $4.8 million.  Trade receivables relating 
to the sale of goods and services also showed a variance of $0.4 million relating to timing 
differences of the collections of these amounts.  

Other current receivables were $1.7 million higher than budget mainly due higher outstanding 
Equity Injection when compared to budget. Variance in other non-current receivables of $0.1 
million is due to reclassification of an outstanding Public Service Pension Board receivable that 
is now current.   

Actual prepayments exceeded the budget by $0.8 million, primarily due to advances made to local 
and overseas suppliers for the construction of a building, purchase of equipment and machinery 
totaling $0.5 million and lease payments of $0.2 million due on 1 January  2025. The increase in 
prepayments for asset procurement reflects timing differences between the payment of deposits 
and the scheduled receipt of the assets, which were not accounted for in the original budget.  

Additionally, the higher lease payments resulted from early processing to accommodate potential 
“funds in transit” delays, ensuring timely settlement. These timing-related variances were not 
included in the initial budget projections. 
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NOTES TO THE FINANCIAL STATEMENTS 
YEAR ENDED 31 December 2024 
(Amounts Expressed in CI $000’s) 
 
Note 17: Explanation of major variances against budget (continued) 

Property, plant, and equipment was $2.9 million lower than the original budget. This variance was 
primarily driven by delays in the acquisition of assets during the current period, resulting in a 
shortfall of $1.3 million when comparing actual expenditures to the budget. 

Additionally, there was a $1.6 million variance due to a difference in the budgeted opening 
balance, which was impacted by assumptions regarding higher capital funds carried forward from 
the prior year. 

Other payables and accrual balances exceeded the original budget by $1.6 million. This variance 
was primarily due to timing differences in payments from normal operations, resulting in an 
increase of $0.6 million. Additionally, $1.0 million of the variance relates to a provision for pending 
claims and threatened litigation, which were made on the advice from the Office of the Attorney 
General.   

Employee entitlements were higher than the original budget by $0.3 million.  This was driven by 
higher accruals for compensatory time and overtime incurred in December for proactive policing 
initiatives. 

 
Statement of Changes in Net Worth 

Net Worth as at 31 December 2024 was lower than budget by $0.8 million. This variance was 
driven by lower capital injection of $1.4 million due to delays in acquisition, off-set by a higher 
opening balance than budget of $0.6 million. 
 
Statement of Financial Performance 

Revenue of $58.2 million was higher than original budget of $57.8 million by $0.4 million.  This 
was impacted by cabinet funding of $56.4 million compared to a budget of $56.5 million, however, 
other sales of goods and services and donations were $0.5 million higher than original budget.    

Expenses were higher than original budget by $0.3 million, however, was on par with the final 
budget. During the year, the OCP received supplementary funding totalling $0.3 million to assist 
with additional helicopter maintenance costs and to assist the Coast Guard with increased 
Domain Awareness capabilities. This provided the opportunity to fund increases in supplies and 
consumables.  

Personnel costs were lower than original budget by $0.6 million. This was mainly due to $1.1 
million in savings associated with the delayed recruitment of budgeted personnel, offset by $0.5 
million in higher than budgeted leave costs. 
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(Amounts Expressed in CI $000’s) 
 

Note 17: Explanation of major variances against budget (continued) 
 
Supplies and Consumables costs were higher than original budget by $0.8 million. This was 
driven by adverse variances of $0.6 million in purchase of services primarily relating to costs of 
forensics and investigations, and $0.4 million in other supplies and consumables primarily related 
to increased legal costs. These were offset by savings in the lease of property and equipment of 
$0.2 million where anticipated increased inflationary adjustments were not realized.   

Cash Flow Statement 

Cash and cash equivalents were $0.3 million higher than budget for the period ended 31 
December 2024. The details of the variance by category are as follows:  

Net cash flows from operating activities were higher than budget by $9.4 million. This was mainly 
due to receipts of prior-year outstanding Cabinet revenue of $14.3 million collected during the 
year.  When compared to the budgeted amount, this was $8.6 million higher than what was 
budgeted.  There were also higher collections in sales of goods and services, donations and other 
receipts compared to budget by $2.2 million.  This however was offset by net higher payments for 
supplies and consumables, personnel costs and other payments of $1.4 million.   

Cash out flows from investing activities were $1.2 million lower than budgeted due to delays in 
the purchase of capital items in the current year.  Proceeds from the disposal of assets beyond 
their useful lives resulted in an additional $0.1 million. 

Cash inflows from financing activities were lower than budget by $1.0 million, mainly due to timing 
differences in the collection of Equity funding relating to the prior year received in the current year.  
There was also the repayment of surplus relating to the prior year of $0.1 million.   

The above overall changes amounted to a net movement of $9.5 million higher than previously 
budgeted. The opening budgeted balance for cash was $9.3 million higher than the actual opening 
cash balance resulting in overall net movement in total cash of $0.2 million.   
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(Amounts Expressed in CI $000’s) 
 
Note 18: Related Party and Key Management Personnel Disclosures 
 
Related Parties  
 
The Office is an entity of the government that derives the majority of its revenue from Cabinet and 
other government entities on a regular basis. These transactions include arm’s length transactions 
governed by Service Level Agreements as well as those provided free of cost, are consistent with 
normal operating relationships between entities and, are undertaken on terms and conditions that 
are normal for such transactions. Ministries, Portfolios, Offices and, Statutory Authorities and 
Government companies are therefore considered related parties. 

Key Management Personnel 
 
Key management personnel are considered related parties and received the following 
remuneration. 

 
Prior Year 

Actual            
31 

December, 
2023 

Description  

Current Year 
Actual  

Number of 
posts 

            
1,548  

Salaries & other short-term employee 
benefits                      1,513  10 

            
1,548  Total                      1,513   

 
 
 
No loans were granted to key management personnel or to their close relatives. 
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Note 19: Commitments 
 

Prior Year 
Actual            

31 
December, 

2023 

Type 

One year 
or less    

One to 
five 

Years    

Over five 
Years    

Total 
    

       
 Capital Commitments      

                   
137  Property, plant and equipment 

                         
-  

                         
-  

                           
-    

               
-  

                   
137  Total Capital Commitments 

                         
-  

                         
-  

                           
-    

               
-  

       
 Operating Commitments      
               

11,125 
Non-cancellable 
accommodation leases 

                    
2,742  

                    
2,979  

                           
-    

            
5,721  

               
2,450  

Non-cancellable contracts for 
the supply of goods and 
services 

                       
1,138  

                           
-    

                           
-    

               
1,138  

               
13,575  

Total Operating 
Commitments 

                    
3,880  

                    
2,979  

                           
-    

            
6,859  

       
               

13,712  Total Commitments 
                    

3,880  
                    

2,979 
                           

-    
            

6,859 
 

Non-cancellable leases relate to the accommodation for various administrative and operational 
units within the OCP. 

Non-cancellable contracts include the provision of services such as helicopter maintenance, IT 
support, security, janitorial, pest control and landscaping. 
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Note 20: Segment reporting 

The Office uses segment reporting to identify allocated resources to the operating segments and 
assess their performance. The reportable segments are identified, and the disclosures selected, 
in line with the internal financial reporting system and based on the Cayman Islands Government’s 
accounting policies.  
 
The Office segment report is prepared on the basis of three major areas: Administration and 
Support, Royal Cayman Islands Police Service and Cayman Islands Coast Guard. Core activities 
that are not undertaken under any other segment are reported under Administration and Support 
segment includes the general oversight and policy direction of the Office. Royal Cayman Islands 
Police Service segment records the core policing activities and Coast Guard provides maritime 
security and law enforcement. 
  

Administration and 
Support 

Royal Cayman Islands 
Police Service 

Cayman Islands Coast 
Guard 

Consolidated Total 

 
2023 2024 2023 2024 2023 2024 2023 2024 

Revenue           

Outputs from Cabinet           7,992      9,224        44,093       43,237          3,681        3,936                55,766           56,397  
Sale of goods and services & 
other revenue           1,327      1,342              315            493                  3               -                    1,645             1,835  

Total Revenue           9,319    10,566        44,408       43,730          3,684        3,936                57,411           58,232  

Expenses           

Salaries and wages           7,053      6,942        33,553       33,740          2,303        2,520                42,909           43,202  

Other expenses           2,394      3,298        10,630         9,883          1,378        1,416                14,402           14,597  

Total Expenses           9,447    10,240        44,183       43,623          3,681        3,936                57,311           57,799  
Surplus/ (deficit) from 
operating activities             (128)         326              225            107                  3               -                        100                 433  

           

Assets           

Current assets         12,774    24,910        15,119         7,952          2,007        1,161                29,900           34,023  

Other non-current assets                              -      

Fixed assets         10,835    10,008        19,741       19,173       10,219        9,892                40,795           39,073  

Total Assets         23,609    34,918        34,860       27,125       12,226      11,053                70,695           73,096  

           

Liabilities           

Current liabilities           3,670      3,572          2,290         2,911             234           314                  6,194             6,797  

Total Liabilities           3,670      3,572          2,290         2,911             234           314                  6,194             6,797  

           

Net Assets         19,939    31,346        32,570       24,214       11,992      10,739                64,501           66,299  
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Note 21: Financial instrument risks 

The Office is party to financial instrument arrangements as part of its everyday operations. These 
financial instruments include cash and bank balances, advances, accounts receivable, debtor-
Cabinet and creditors and other payables. The fair value of financial instruments is equivalent to 
the carrying amount disclosed in the Statement of Financial Position. 

Credit risk 

In the normal course of its business the Office is subject to credit risk from debtors other than the 
Cabinet and other government entities. The Office does not have significant concentrations of 
credit risk for its other financial instruments.  

Currency and interest rate risk 

The Office has no significant exposure to currency exchange loss risk and interest rate risk. 

Liquidity risk 

In meeting its liquidity requirements, the Office closely monitors its forecast cash requirements 
with expected cash drawdowns from Cabinet and receipts from third parties. The Office maintains 
a target level of available cash to meet liquidity requirements. 

All of the Office’s financial liabilities (creditors and payables), except the provision for legal and 
other liabilities, will be settled in less than six months from the date of these financial statements. 

Financial instruments - fair values 

As at 31 December 2024, the carrying values of cash and cash equivalents, accounts receivable, 
accounts payable and employee entitlements approximate their fair values due to their relative 
short-term maturities. 

Fair values are determined at a specific point in time, based on market conditions and information 
about the financial instrument.  These estimates are subjective in nature and involve uncertainties 
and matters of significant judgment and therefore cannot be determined with precision.  Changes 
in assumptions, economic conditions and other factors could cause significant changes in fair 
value estimates.  
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Note 22: Changes to Budget 

The final budget is adjusted for amounts approved under Section 9(5), Section 11(5) and Section 
12 of the Public Management and Finance Act (2020 Revision). 

Description   
Operating 

Expenditure 
Capital 

Expenditure 
 2024 Original Budget  57,500 3,195 
 Section 9(5) C/F to 2025   (50) (3,467) 
Cabinet Papers 
Supplementary Appropriations 349 2,070 
 Final Budget  57,799 1,798 

 
The budget adjustments relating to Section 11(5) of the Public Management and Finance Act 
(2020 Revision) had not been included in a Supplementary Appropriation Bill introduced to 
Parliament by 31 March 2025 as required by Section 11(6)(b). 
 
The Ministry of Finance, through the Financial Secretary, who is responsible for the preparation 
and presentation of the Supplementary Appropriation Bill outlining budget adjustments under 
Section 11(5), has stated that the Bill was not submitted to Parliament by the required deadline 
of March 31, 2025, as stipulated in Section 11(6)(b). This delay was due to the dissolution of 
Parliament on March 1, 2025. 
 
Note 23: Going Concern:  

The Office is a public entity and is 100% owned by the Cayman Islands Government. The 
organization derives approximately 97% of its annual income from the provision of output services 
to the government. The Cayman Islands Government remains in a strong financial position and 
has given no indication that it will have difficulty funding the Office for ongoing operations. 
 
The Office closed the 2024 financial year with significant unrestricted cash, cash equivalents and 
receivables to operate the organization for up to seven months.  
 
The Office maintains the ability to operate as a going concern for the foreseeable future given the 
financial position of the government. 
 
In making this assessment, management considered all available information concerning the next 
twelve-month period from the statement of financial position date that was available at the time 
these financial statements were issued.  
 
 
Note 24: Events occurring after reporting date  
 
There were no significant events occurring after the reporting date. 
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APPENDIX 4 - EXECUTIVE FINANCIAL TRANSACTIONS 
Entity Financial Transactions are the financial transactions that a Ministry, Portfolio or Office carry-out 
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 contributions, electricity and professional 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, boats and computers. Entity liabilities incurred by a Ministry, Portfolio 
or Office include accounts payable and accrued leave. The revenue that a Ministry, Portfolio or Office 
receives primarily 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, firearms licences, 
miscellaneous licences, 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, general insurance, transfer payments and finance costs amongst many other such 
costs. The executive assets of the Cabinet include cash on hand and bank accounts in the name of the 
Office of the Commissioner of Police Executive, maintained at the Royal Bank of Canada, receivables 
from licences and the net worth of the entity - OCP. 

The following Statement sets out the Executive Financial Transactions of the Office of The Commissioner 
of Police. 
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STATEMENT OF EXECUTIVE FINANCIAL TRANSACTIONS 
FOR THE YEAR ENDED 31 DECEMBER 2024 
(Amounts Expressed in CI $000’s) 

Executive Revenue 

Current Year 
Actual 

Original 
Budget 

Final  
Budget 

Firearms Licenses 85  30 30 

Miscellaneous Licenses 96   72  72 

Total Executive Revenue 181   102 102 

Executive Expenses 

Current Year 
Actual 

Original 
Budget 

Final 
Budget 

OCP 1 Crime Prevention and Protection Services   30,746   30,887 30,746 

OCP 2 Crime Investigation and Licensing Services   12,491   12,494 12,491 
OCP 3 Policy Advice, Administrative and Support 
Services   9,224   9,325 9,224 

OCP 4 Coast Guard Services   3,936   3,811 3,936 

Total Executives Expenses   56,397   56,517 56,397 

Executive Assets 

Current Year 
Actual 

Original 
Budget 

Final 
Budget 

Cash and cash equivalents  8  -  -  
Equity Investment - Office of the Commissioner 
of Police    66,299   67,709 65,682 

 Total Executive Assets   66,307   67,709 65,682 

Executive Investment  
EI 79 - Office of the Commissioner of Police   1,798   3,195 1,397 

Page 2




	OCP Financial Statement December 31 2024.pdf
	STATEMENT OF RESPONSIBILITY FOR THE FINANCIAL STATEMENTS
	AUDITOR GENERAL’S REPORT
	STATEMENT OF FINANCIAL POSITION
	STATEMENT OF FINANCIAL PERFORMANCE
	STATEMENT OF CHANGES IN NET WORTH
	CASH FLOW STATEMENT
	NOTES TO THE FINANCIAL STATEMENTS
	NOTES TO THE FINANCIAL STATEMENTS
	NOTES TO THE FINANCIAL STATEMENTS
	NOTES TO THE FINANCIAL STATEMENTS




