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WHAT IS A PUBLIC INTEREST REPORT? 

6. Public interest reports address issues that have been identified during an audit or on which a report 
has been requested during the year. They are also used when there is a matter in the public interest 
that should be reported to the Legislative Assembly but where a full audit is not necessarily 
required. In general, these reports are responsive and provide factual information on a matter that 
is relevant to an individual entity or across a wider section of the public service. 

7. Unlike a performance or financial audit, public interest reports do not seek to provide an opinion or 
recommendations based on the details reported, but simply seek to provide greater emphasis on a 
matter deemed to be of interest to the public. 

8. To an extent, the matters addressed in this public interest report have already been identified 
through our normal financial audit work, but until now have not been collated or presented in a 
manner that gives a holistic perspective to the users of the respective entity’s/entities’ financial 
statements.   

9. A public interest report should add value for decision-making and provide accountability through 
greater transparency. The nature of the work conducted is more about reporting information than 
following the auditing standards required for the conduct of a performance or financial audit. 

10. As the Public Accounts Committee may consider only reports that have been presented to the 
Legislative Assembly, the Office of the Auditor General ("OAG") uses a public interest report as a 
vehicle to make the information available for the Committee’s consideration. The OAG has identified 
certain circumstances in which a public interest report may be produced. Note that these 
circumstances are not intended to represent an exhaustive list and that judgment will be exercised 
in individual cases: 
i) where the audit of the financial statements raises an issue that needs to be publicly drawn to 

the attention of the Legislative Assembly through a separate report; 
ii) where the Auditor General believes that an issue related to an entity/entities merits public 

disclosure or emphasis through a public interest report; 
iii) And where a statutory requirement has been breached, contrary to the intent of the Legislative 

Assembly. 
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STATUTORY AUTHORITIES & GOVERNMENT 
COMPANIES (SAGCs) 

OVERVIEW 

11. A statutory authority is an entity which is established by a law to carry out functions which are 
capable under that respective law, of being funded, partly or entirely, by money provided by the 
Government, and for which the Governor or the Cabinet has the power to appoint or dismiss the 
majority of the Board or other governing body. 

12. A government company is a company in which the core government has a controlling interest. 
Unlike a statutory authority, a government company is not established under its own respective 
legislation but under the Companies Law.  

13. For both statutory authorities and government companies there is a general expectation they will 
operate in a self-sufficient manner. 

14. Although statutory authorities and government companies are legally separate from the 
Government, they are all owned by the Government on behalf of the people of the Cayman Islands. 
This ownership relationship exists regardless of whether ownership is reflected in the form of shares 
or a formal capital holding. 

15. There were 251  SAGCs in the Cayman Islands as at the 31 December 2017. 

CATEGORISATION OF ENTITIES FOR ANALYSIS 
16. For the purpose of this report we have categorized 24 of the 25 SAGCs into large, medium and small 

based on the number of employees as at the 31 December 2017 to facilitate a more comparable 
analysis. This however is not a categorisation used formally by the Cayman Islands Government. One 
entity, the Sister Islands Housing Development Corporation has been excluded as it had no paid 
employees during the period and the board of directors are not compensated. The details of the size 
categorisation are presented in the following chart and tables. 

  

                                                      
1 Two SAGCs – Electricity Regulatory Authority and the Information Communication and Technology Authority 
were combined into the OfReg in January 2017 and ceased to exist as separate entities. 
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17. Chart 1 above illustrates that the 24 SAGCs are grouped equally between the three sizes of entities. 

The categorized SAGCs are listed below: 

 

 
 

 

 
 
 
 
 

  

Small = less than 20 Employees  
Medium = Between 20 to 74 Employees 
Large = 75 or more Employees 

Chart 1 – Categorization of entities by size 

SMALL SAGCs 
AOA Auditors Oversight Authority 
CIDB Cayman Islands Development Bank 
CSX Cayman Islands Stock Exchange 
CNCF Cayman National Cultural Foundation 
NDC National Drug Council 
NAG National Gallery of the Cayman Islands 
NHDT National Housing Development Trust 
MUS Cayman Islands National Museum 

 

MEDIUM SAGCs 
CIN Cayman Islands National Insurance Company 
CAYS Children and Youth Services Foundation 
CAA Civil Aviation Authority 
MACI Maritime Authority of the Cayman Islands 
OFREG Utilities Regulatory and Competition Office 
PSPB Public Service Pension Board 
TAB Tourism Attraction Board 
UCCI University College of the Cayman Islands 

 
LARGE SAGCs 

CAL Cayman Airways Ltd. 
CIAA Cayman Islands Airports Authority 
CIMA Cayman Islands Monetary Authority 
HSA Health Services Authority 
NRA National Roads Authority 
PACI Port Authority of the Cayman Islands 
CTC Cayman Turtle Conservation & Education Center Ltd. 
WA Water Authority of the Cayman Islands 
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NUMBER OF SAGC EMPLOYEES 

18. In total there were 2,473 employees in all SAGCs as at 31 December 20172. The total number of 
employees in SAGCs represents 40% of the entire public sector, which had 6,250 employees at the 
end of 2017. 

19. The SAGC with the smallest amount of employees was the Auditors Oversight Authority (AOA) with 
1 employee3 and the SAGC with the largest amount of employees was the Health Services Authority 
with 851 employees. 

20. The eight large SAGCs employed a total of 2,118 staff, or 86% of all SAGCs employees. (See Chart 2).  

21. There were 298 persons employed in the 8 medium SAGCs and 57 employed in the 8 small SAGCs. 
These represent 12% and 2% of all SAGCs employees respectively. 

 
 

 
 

 
 

  

                                                      
2 Employee Information and Human Resources Activity for the Civil Service for the fiscal period 1st July 2016 to 
31st December 2017 Published by: Portfolio of the Civil Service - June 2018. 
 
3 The Portfolio of the Civil Service report does not account for the AOA, however we have included the one 
employee in our total of 2,473. 

Chart 2 – Number of employees by SAGC size category as at 31 December 2017 
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EMPLOYEES’ REMUNERATIONS 

ANALYSIS OF SAGC REMUNERATIONS 

 

WHAT’S INCLUDED  

22. As SAGCs operate on an autonomous basis from central government there is currently no 
overarching remuneration structure which is used across all entities. This results in variations in the 
basis used to determine the levels of salaries and wages, and the extent of benefits provided to 
employees.  

23. For this report we have considered remunerations to include all basic salaries and wages, overtime 
payments, allowances paid, health care benefits, pension contributions and bonuses. 

24. In order to bring some consistency to remunerations and board functions, the Government enacted 
the Public Authorities Law 2017 (“PAL”) which became effective on 1 June 2017. The primary 
purpose of the PAL was to provide uniform regulation of the management and governance of SAGCs 
and to serve as a best practice framework for all SAGCs which is aimed at enhancing their 
effectiveness and ultimately the achievement of public policy goals. 

25. Section 47 of the PAL which relates to a pay scale for the SAGCs did not come into effect with the 
initial enactment of the Law and was scheduled to come into effect on 1 June 2018; however this 
had now been deferred to June 2019. 

TOTAL STAFF REMUNERATIONS  

26. For the 18-month period ended 31 December 2017, the total remuneration reported by the 24 
SAGCs was $249 million; approximately $14 million per month. This amount includes unaudited 
numbers for four entities whose 2017 financial audits were not completed at the date of this report. 
These entities were: 

 Cayman Islands Airport Authority 
 Cayman Islands National Insurance Company 
 Cayman Turtle Conservation & Education Center Ltd. 
 Port Authority of the Cayman Islands 
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27. The chart below provides a summary of the total remuneration by the respective size categories. 

 
 
 

 
 

 
28. Chart 3 above demonstrates that remuneration for large SAGCS represented 84% of total 

remunerations, and medium and small SAGCs made up 13% and 3% respectively. This percentage 
spread in remuneration by SAGC size is relatively consistent with the percentage spread of number 
of employees (see Chart 2). 

29. The following charts provide details of the individual SAGC’s total remunerations for the 18-month 
period ending 31 December 2017. 

  

Chart 3 – Total SAGCs remuneration for the 18 month period ended 

31 December 2017 
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30. For SAGCs categorized as small, the Cayman Islands Development Bank had the highest total 

remunerations of $1.6 million and the Auditors Oversight Authority had the lowest of 
$184 thousand. This is consistent with CIDB having the highest amount of employees (11) and AOA 
having the lowest (1) in this category (see Chart 7 on page 11). 

 
 

 
 

31. For SAGCs categorized as medium the Maritime Authority of the Cayman Islands (MACI) had the 
highest total remunerations of $7.4 million and the Tourism Attraction Board (TAB) and the Utilities 
Regulatory and Competition Office (OFREG) had the lowest with each having total remunerations of 
$2.2 million. However ,the entity with the highest amount of employees in this category was 
University College of the Cayman Islands (UCCI) (62), which was 13 more than MACI (49) and the 
entity with the lowest number of employees was Civil Aviation Authority (20) (See Chart 8 on 
page 11). 

 

 

Chart 4 – Total Remunerations by SAGCs (CI$ ‘000) – Small SAGCS 

 

 

 

 

Chart 5 – Total Remunerations by SAGCs (CI$ ‘000) – Medium SAGCs 
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32. For SAGCs categorized as large, the Cayman Islands Health Services Authority (HSA) had the highest 
total remunerations of $91.4 million and the National Roads Authority had the lowest of 
$5.2 million. This is consistent with the number of employees for this category in which HSA has the 
highest amount of employees (851) and NRA has the lowest amount of employees (90) (See Chart 9 
on page 12). 

  

 

Chart 6 – Total Remunerations by SAGCs (CI$ ‘000) – Large SAGCs 
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KEY MANAGEMENT PERSONNEL 

WHO ARE KEY MANAGEMENT PERSONNEL? 

 
33. Key management personnel are all directors of the governing body of the entity i.e. board members 

and other persons having the authority and responsibility for planning, directing and controlling the 
activities of the reporting entity e.g. CEO, managing directors and other senior management. 

34. The governing body, together with the chief executive and senior management group has the 
authority and responsibility to plan and control the activities of the entity, to manage the resources 
of the entity and for the overall achievement of entity objectives. 

35. In this report we have analyzed the key management personnel of SAGCs by looking at those who 
form part of the management structure of the entity e.g. CEO, Managing Director etc. separately 
from those who form the governance structure i.e. appointed board members who are not 
employees of the entity. The following sections analyse those employees deemed as key 
management personnel within the management structure of the respective entity. We will discuss 
board members who form the governance structure later in the report.   

ANALYSIS OF KEY MANAGEMENT PERSONNEL IN SAGCs  

NUMBER OF KEY MANAGEMENT PERSONNEL (KMP) & TOTAL NUMBER OF EMPLOYEES 4 BY 
SAGC 

36. The following charts provide a summary of the number of key management personnel within the 
management structure as determined by each respective entity and the corresponding total number 
of employees inclusive of those deemed as key management personnel. 

  

                                                      
4 Employee Information and Human Resources Activity for the Civil Service for the fiscal period 1st July 2016 to 
31st December 2017 Published by: Portfolio of the Civil Service - June 2018. 
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Chart 7 – Total number of Employees & KMP as at 31 December 2017 – Small SAGCs 

 

 

 

 

Chart 8 – Total number of Employees & KMP as at 31 December 2017 – Medium SAGCs 
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KEY MANAGEMENT PERSONNEL AS A PERCENTAGE OF TOTAL EMPLOYEES 

37. There is no prescriptive policy within government which formally sets out which positions are 
deemed as key management personnel. The determination of key management personnel positions 
is left to the discretion of the respective entity.  

38. There are various factors which can impact the number of staff in key management personnel roles, 
e.g. the complexity of the entity’s operation, the number of divisions within the entity, the number 
of managerial functions in the entity’s organizational structure and the entity’s internal practice or 
policy for what positons meet the criteria of key management personnel. 

39. The data in the following charts provides an analysis of the percentage of employees in each SAGC 
who are considered by the respective entity to be key management personnel. 

40. This report does not assess the reasonableness of the number of key management personnel per 
SAGCs or the related percentages that key management personnel represents of total staff, but 
highlights some percentages that stand out.  

  

Chart 9 – Total number of Employees & KMP as at 31 December 2017 – Large SAGCs 
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NUMBER OF KEY MANAGEMENT PERSONNEL AS A PERCENTAGE OF TOTAL EMPLOYEES 

 

 

 
 

41. For smaller SAGCs it is expected that there would be a high percentage of key management 
personnel compared to total employees due to the low amount of total employees. The Auditors 
Oversight Authority (AOA) has the highest percentage as it only employs one person and that 
individual is deemed as key management personnel.  

42. Other notable percentages are Cayman Islands Stock Exchange (CSX) where 3 of the 5 (60%)5 
employees are key management personnel; the Cayman Islands National Museum (MUS) where 4 of 
its 9 (44%) employees are key management personnel; and the Public Service Pension Board (PSPB) 
where 10 of its 24 (42%) employees are key management personnel. 

43. As the size of the entity increases to the medium and large categories there is a general expectation 
that the percentage of key management personnel would decrease, and be lower comparably to 
smaller SAGCs as there are more employees.  

44. This expectation however cannot be applied in a void, but must also consider the nature of 
operations of the respective entity and other factors noted earlier in this report at paragraph 38. 

45. The Health Services Authority (HSA) had the lowest ratio of key management personnel to total 
employees of 1%, due to it having 851 employees and 11 key management personnel. 

                                                      
5 CSX has reported 6 employees in its 2017 financial statements, which would equate to 50%. Our analysis was 
based on the HR report for consistency. 

Chart 10 – Key management personnel as a % of total staff numbers 
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ANALYSIS OF REMUNERATIONS 

46. The remuneration of key management personnel is included in the total staff remunerations 
presented earlier in this report and includes the same elements e.g. salary, allowances, etc. 

47. International Accounting Standards requires the disclosure of remunerations received by key 
management personnel in the notes of the entity’s financial statements, and this requirement has 
been adequately met by all statutory authorities and government companies that have completed 
their 2017 financial statement audit as at the date of this report.  

48. The following tables presents for each entity: 

•  the total remuneration of key management personnel for the 18-month period;  

• the total remuneration of key management personnel as a percentage of the total 
remunerations of all employees for the 18-month period; 

• the monthly average remunerations of staff by entity excluding the remuneration of key 
management personnel; and 

• the monthly average remunerations for key management personnel by entity. 

 

ANALYSIS OF KEY MANAGEMENT PERSONNEL (KMP) REMUNERATIONS 

 

Table 1 – KMP total remunerations for the 18 Months ended 31 December 2017 – Small SAGCs 

 

Small SAGCs 

SAGC 
REMUNERATIONS OF 

KMP (18 months) 

KMP AS A % OF 
ENTITY'S TOTAL 

REMUNERATIONS 
AOA $184,098 100% 
CIDB $703,805 44% 
CSX $355,596 40% 

CNCF $317,312 47% 
NDC $165,000 24% 
NAG $231,363 38% 

NHDT $297,000 29% 
MUS $309,817 55% 

 



15 | 

Key Management Personnel Remunerations & Board Compensations  

 

49. Table 1 above provides an analysis of the total remuneration paid to key management personnel for 
small SAGCs as well the percentage of total employees remunerations the amounts paid to key 
management personnel represents.  

50. As was noted in the analysis of the percentage of staff that is considered as KMP, for small SAGCs it 
is expected that the remuneration of key management personnel would represent a large 
percentage of total remuneration due to the small number of total employees. 

51. At the individual SAGC level the key management personnel as a percentage of total remuneration 
trends higher than the staff percentages in Chart 10.  This is because key management personnel 
remunerations generally represent the highest tier of overall staff remunerations.  

52. The only departure from this trend is with Cayman Island Stock Exchange (CSX), where the 
percentage of key management personnel remuneration is 40% and the percentage of key 
management personnel compared to total staff is 60%.  

Table 2 – KMP total remunerations for the 18 Months ended 31 December 2017 – Medium SAGCs 

 
53. For medium SAGCs the entity with the highest key management personnel remunerations was the 

Public Service Pension Board (PSPB), which is consistent with them having the highest amount of 
employees considered as KMP (10) and the highest ratio of key management personnel to total 
number of employees (42%). 

  

Medium SAGCs 

SAGC 
REMUNERATIONS OF 

KMP (18 months) 

KMP AS A % OF 
ENTITY'S TOTAL 

REMUNERATIONS 
CIN $673,542 17% 

CAYS $150,000 4% 
CAA $1,390,055 34% 

MACI $1,227,421 17% 
OFREG $569,875 26% 
PSPB $1,431,000 43% 
TAB $168,000 8% 
UCCI $968,748 15% 
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Table 3 – KMP total remunerations for the 18 Months ended 31 December 2017 – Large SAGCs 

 
54. For large SAGCs the entity with the highest key management personnel remunerations was the 

Cayman Islands Monetary Authority (CIMA) at $3.7 million. This entity, along with Cayman Islands 
Airport Authority (CIAA), also had the highest amount of staff considered as key management 
personnel during the period (16), which is five key management personnel more than the largest 
SAGC - Health Services Authority (HSA). This explains why CIMA’s key management personnel 
remunerations exceeded that of HSA by $1.1 million for the 18 months. 

55. CIMA’s remuneration for key management personnel also exceeds the (CIAA) by $2 million despite 
CIAA having the same number of key management personnel. This significant variance in 
remuneration is reflective of the higher average remuneration for key management personnel at 
CIMA compared to CIAA.  

56. The report discusses the comparison of average remunerations in the following section. 

COMPARISON OF AVERAGE REMUNERATIONS 

57. The following tables provide details of the average remuneration per month for staff excluding 
those persons considered as key management personnel; and separately the monthly average 
remuneration for key management personnel.  

58. The average staff remuneration is based on the total remuneration reported by the respective SAGC 
less the amount disclosed as key management personnel remuneration, divided by the total number 
of staff less those deemed as key management personnel. This amount is then divided by 18 to 
calculate the average monthly remuneration of staff for the 18-month period. 

Large SAGCs 

SAGC 
REMUNERATIONS OF 

KMP (18 months) 

KMP AS A % OF 
ENTITY'S TOTAL 

REMUNERATIONS 
CAL $2,087,355 5% 
CIAA $1,609,822 11% 
CIMA $3,734,000 16% 
HSA $2,659,929 3% 
NRA $917,815 18% 
PACI $887,926 5% 
CTC $1,058,467 18% 
WA $1,390,551 13% 
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59. The average monthly remuneration for key management personnel is computed by dividing total 
key management personnel remuneration for each entity by the number of key management 
personnel, and then dividing by 18. 

60. The monthly average computation is only for the purposes of this report to provide a gauge of the 
relationship between remunerations paid to staff compared to that paid to key management 
personnel and is not a formal human resources indicator. 

Table 4 – Average monthly remunerations for staff and KMP – Small SAGCs 

 

Small SAGCs 
Average monthly remuneration 

SAGC Staff KMP Difference 
AOA $10,228 $10,228 $0 
CIDB $7,136 $9,775 $2,640 
CSX $10,0816 $13,559 $3,478 

CNCF $3,902 $8,814 $4,912 
NDC $5,823 $9,167 $3,344 
NAG $3,499 $6,427 $2,928 

NHDT $4,972 $8,250 $3,278 
MUS $2,826 $4,303 $1,477 

 

61. For small SAGCs the Auditor Oversight Authority (AOA) had the highest average remuneration for 
staff (there is only one staff member), the Cayman Islands Stock Exchange had the highest average 
for key management personnel, and the Museum (MUS) had the lowest for both categories. The 
Cayman National Cultural Foundation (CNCF) had the largest difference of average monthly 
remuneration with key management personnel (2 employees) exceeding staff (5 employees) by 
almost $5 thousand. 

62. For the CSX, one of their key management personnel left the entity during the fiscal period, the 
amount presented above has been adjusted to include the notional remuneration had he worked 
with CSX for the entire 18-month period.  

  

                                                      
6 Based on 6 employees as reported in the CSX 2017 financial statements. 
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Table 5 – Average monthly remunerations for staff and KMP – Medium SAGCs 

 

Medium SAGCs 

Average monthly remuneration 

SAGC Staff KMP Difference 

CIN $5,384 $12,473 $7,089 
CAYS $3,906 $8,333 $4,427 
CAA $9,905 $15,445 $5,540 

MACI $7,753 $13,638 $5,885 
OFREG7 $8,133 $9,498 $1,365 

PSPB $7,667 $7,950 $283 
TAB $3,364 $9,333 $5,970 
UCCI $5,925 $5,980 $55 

 

63. For medium SAGCs, the Civil Aviation Authority (CAA) had the highest average remuneration for 
both staff and KMP. The Tourism Attraction Board (TAB) had the lowest staff average 
remuneration and the University College of the Cayman Islands (UCCI) had the lowest key 
management personnel average remuneration, which was 1% higher than the average monthly 
staff remuneration. The Cayman Island National Insurance Company (CINICO) had the largest 
difference of average monthly remuneration with KMP (3 employees) exceeding staff (33 
employees) by $7 thousand. 

  

                                                      
7 Averages are based on 12 months as OFREG commenced operations in January 2017. 
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Table 6 – Average monthly remunerations for staff and KMP – Large SAGCs 

 

Large SAGCs 

Average monthly remuneration 

SAGC All Staff KMP Difference 

CAL $5,347 $11,596 $6,249 

CIAA $4,438 $5,590 $1,152 

CIMA $5,754 $12,965 $7,211 

HSA $5,870 $13,434 $7,564 

NRA $2,801 $10,197 $7,396 

PACI $6,673 $9,866 $3,193 

CTC $2,828 $9,801 $6,973 

WAA $4,243 $11,036 $6,793 

 

64. For large SAGCs the Port Authority of the Cayman Islands (PACI) had the highest average 
remuneration for staff and the Health Services Authority (HSA) had the highest average 
remuneration for key management personnel.  

65. The National Roads Authority (NRA) had lowest staff average remuneration and the Cayman Islands 
Airport Authority (CIAA) had the lowest key management personnel average remuneration. 
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BOARD OF DIRECTORS 

WHO ARE THE BOARD OF DIRECTORS? 

66. Board of Directors, also referred to as those charged with governance, are persons who are 
appointed by the Cabinet to oversee the strategic direction of SAGCs and provide a layer of 
accountability to the Legislative Assembly. Boards are also responsible for ensuring that the business 
of the SAGC is carried out in accordance with all applicable laws. 

67. For SAGCs, in addition to the appointed members, the body which makes up the board also includes 
a member or members of the respective entity’s executive management team and the Chief Officer 
(or designate) from the Ministry the SAGC falls under.  These persons are however not allowed to 
vote, and cannot serve in the capacity of chairman of the board. 

68. Under the Public Authorities Law 2017 it is a requirement for all SAGCs to have a board which 
consists of a chairman and not less than four other members. (See Appendix 1 for full details on the 
requirement of boards as outlined in the Public Authorities Law 2017). 

69. Prior to appointing any person to be a board member, the Cabinet should be satisfied that the 
person has the skills, knowledge, and integrity to carry out the duties required in a highly competent 
and politically neutral manner, and the person has no financial or other interest likely to 
prejudicially affect the exercising of their function as a board member.  

REMUNERATION OF BOARD MEMBERS 

70. The Public Authorities Law 2017 states that “Board members shall be paid such remuneration which 
may include salaries, fees or other benefits, and such reasonable allowances in respect of expenses 
properly incurred by them in the performance of their duties, as the Cabinet shall determine”. 

71. It is also outlined in the Public Authorities Law 2017 that remunerations and expense allowances set 
by the Cabinet shall not exceed any limit set by the Governor, based on the recommendations of the 
Head of the Civil Service. 

72. A board member who is a public or civil servant is not entitled to any remuneration but is entitled to 
claim travel and subsistence expenses in accordance with the policy of the respective SAGC. 
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ANALYSIS OF BOARD OF DIRECTORS COMPENSATION 

73. The following charts provide an analysis of the total compensation paid to eligible board 
members i.e. those members who are not public or civil servants, for the 18-month fiscal period 
from 1 July 2016 to 31 December 2017. 

74. Consistent with the preceding sections of this report, the SAGCs have been grouped by size for 
this analysis. 

75. Compensation amounts relates to the fees paid for attending board of director meetings, and in 
some instances sub-committee meetings, as well as the cost for travel and subsistence in some 
instances. 

TOTAL COMPENSATION PAID TO BOARD MEMBERS - SMALL SAGCs 

76. For SAGCs categorized as small (see Chart 11) the Auditors Oversight Authority (AOA) had the 
highest compensation to Board members during the fiscal period, of $162 thousand. This 
amount represents 38% of the total expenditures of the AOA.  

77. The majority of boards for small SAGCs (63%) are not compensated but provide their services on 
a voluntary basis. 

78. Table 7 below provides details on the number of board members of small SAGCs who were 
compensated during the 18-month fiscal period. 
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Table 7 – Number of Compensated Board Members – Small SAGCs  

NAME OF SAGC AOA CIDB CSX CNCF NDC NAG NHDT MUS 
Number of Board 

members 
compensated 3 7 0 0 0 0 7 0 

Monthly Average 
per Member $3,000 $41 $ - $ - $ - $ - $85 $ - 

 

TOTAL COMPENSATION PAID TO BOARD MEMBERS - MEDIUM SAGCs 

79. Chart 12 shows that for SAGCs categorized as medium the Utility Regulation and Competition 
Office (OFREG) had the highest compensation to Board members during the fiscal period, of 
$113,000, which exceeds the cumulative amount paid to all other medium SAGCs. The 
$113 thousand was for 8 monthly payments commencing in May 2017, as prior to that time, the 
board consisted of primarily executive members who were not paid. If the OFREG board was in 
place for the full 18-month fiscal period, compensation would have been circa $254 thousand. 

80. Board members for the Children and Youth Services (CAYS) and The Tourism Attraction Board 
(TAB) opted to not receive compensation for their services. 

Chart 11 – Board of Directors Total Compensation by SAGCs – Small SAGCs 
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81. Table 8 below provides details on the number of board members of medium SAGCs who were 
compensated during the 18 month fiscal period. 

 

 

 
 

Table 8 – Number of Compensated Board Members – Medium SAGCs  

NAME OF SAGC CAA CAYS CIN MACI OFREG PSPB TAB UCCI 
Number of 

Board members 
compensated 4 0 5 5 6 2 0 6 

Monthly 
Average per 

Member $125   $ -    $434   $220  $2,3608  $187   $ -     $68  

 

TOTAL COMPENSATION PAID TO BOARD MEMBERS - LARGE SAGCs 

82. Chart 13 shows that for SAGCs categorized as large the Cayman Islands Monetary Authority 
(CIMA) had the highest compensation to Board members during the fiscal period, of 
$233 thousand, which exceeds the cumulative amount paid to all other large SAGCs. 

                                                      
8 Based on 8 months, as discussed at paragraph 79. 

Chart 12 – Board of Directors Total Compensation by SAGCs – Medium SAGCs 
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83. Cayman Airways Limited (CAL) did not pay fees to its board members during the period. In lieu 
of payments, all Directors are entitled, but not obligated to utilize certain non-revenue flight 
benefits on Cayman Airways. (i.e. members can travel free on flights with available seats). 

84. For the 18-month fiscal period Cayman Airways issued 416 tickets to board members and their 
qualifying family members. These tickets were valued on average US$232 which gives a 
cumulative value of circa CI$80 thousand. 

85. Table 9 provides details on the number of board members of large SAGCs who were 
compensated or received benefits during the 18-month fiscal period. 

 

 

Table 9 – Number of Compensated Board Members – Large SAGCs 

NAME OF 
SAGC CTC CAL CIAA CIMA HSA NRA PACI WA 

Number of 
Board 

members 
compensated  4 7 8 7 7 7 6 8 

Monthly 
Average per 

Member 
$219 $6359 $216 $1,849 $188 $403 $365 $147 

                                                      
9 This represents an estimate of the monetary equivalence of the travel benefit received by board members (see para 84). 

Chart 13 – Board of Directors Total Compensation by SAGCs – Large SAGCs 
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DETAILED ASSESSMENT OF COMPENSATION PAID TO BOARD MEMBERS - BY SAGC 

86. The following tables provide further details of the amounts paid to board members, taking into 
account the frequency of payments, the number of members who were eligible for payment or 
benefits, and the number of times the board meet during the fiscal period. 

87. With regards to the frequency of payments, it should be noted that some boards are 
compensated on a monthly basis, some are compensated per meeting, and there are instances 
where a combination of both per meeting and monthly compensation are used. 

Table 10 – Detailed Assessment of Board Compensation – Large SAGCs 

Name 
of SAGC 

Number of 
meetings 

held for the 
period 

Amount Paid per Meeting/Month 

Chairman Deputy Chair Other Directors 

CAL 16 
No payments. Airline tickets were issued for all 
Board members and their qualifying dependents.  

CIAA 18 $150 $150 $150 
CIMA 6 $4,000 $2,000 $1,500 
HSA 13 $150 $150 $150 
NRA 44 $150 $150 $150 
PACI 24 $150 $150 $150 
CTC 18 $200 $200 $200 

WA 12 
Monthly Stipend of $200, plus $25 for every 
meeting attended  

 

88. For large SAGCs who provided monetary compensation to board members, the Cayman Islands 
Monetary Authority (CIMA) and the Water Authority (WA) paid directors on a monthly basis. For 
the Water Authority, an additional payment was also made for attendance at meetings, which 
would equate to an additional total payment of $300 for the 18-month period per member if all 
meetings were attended. 

89. For the Cayman Islands Monetary Authority, board meetings are held on a quarterly basis, so for 
the 18-month fiscal period there were 6 meetings. The chairman and other directors each 
received 18 monthly payments of their respective fees and the deputy chair received payments 
for 13 months as he retired from the board in July 2017 and did not receive payments for the 
remaining 5 months of the fiscal period. 

90. The remaining large SAGCs board members received fees per meeting that ranged from $150 
per meeting to $200 per meeting. The National Roads Authority held the most meetings (44) 
during the 18-month period. 
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Table 11 – Detailed Assessment of Board Compensation – Medium SAGCs  

Name of 
SAGC 

Number of 
meetings 

held for the 
period 

Amount Paid per Meeting/Month 

Chairman Deputy Chair Other Directors 
CIN 28 $350 $350 $350 
CAYS 3 No Compensation 
CAA 10 $150 $150 $150 
MACI 9 $562 $375 $375 
OFREG 16 $4,500 $2,500 $2,000 
PSPB 12 No Compensation $250 
TAB 3 No Compensation 
UCCI 15 $125 $100 $100 

 

91. The boards of the Children and Youth Services Foundation (CAYS) and Tourism Attraction Board 
(TAB) were not compensated. The Chairman and Deputy Chairman of the Public Service Pension 
Board (PSPB) are not compensated as these posts are designated under the Public Service 
Pension Law to be filled by the Financial Secretary and Deputy Financial Secretary respectively, 
and as civil servants they cannot be compensated for serving on boards of SAGCs. 

92. For medium SAGCs who provided monetary compensation to board members the Utilities 
Regulatory and Competition Office (OFREG) was the only entity who paid directors on a monthly 
basis. For other boards that were compensated per meeting the fees paid ranged between $100 
per meeting and $562.50 per meeting 

93. The Cayman Islands Insurance Company (CINICO) held the most meetings (28) during the fiscal 
period.  The total payments made to board members of CINICO were second to the total 
amount paid to board members of OFREG, who met 16 times. 
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Table 12 – Detailed Assessment of Board Compensation – Small SAGCs  

Name of 
SAGC 

Number 
of 

meetings 
held for 

the period 

Amount Paid per Meeting/Month 

Chairman Deputy Chair Other Directors 
AOA 6 $12,000.00 $9,000.00 $6,000.00 
CIDB 3 $400.00 $200.00 $150.00 
CSX 3 No compensation 
CNCF 4 No compensation 
NDC 1 No compensation 
NAG 6 No compensation 
NHDT 15 $200.00 $200.00 $200.00 
MUS 6  No compensation  

 

94. For small SAGCs who provided monetary compensation to board members the Auditors 
Oversight Authority (AOA) paid directors on a quarterly basis, which is the frequency of board 
meeting. For the 18-month fiscal period 6 meetings were held, and the chair was paid $12,000 
per meeting, the deputy chair $9,000 per meeting and the one other compensated member was 
paid $6,000 per meeting. 

95. For other boards that were compensated per meeting the fees paid ranged between $200 per 
meeting and $400 per meeting. The National Housing Development Trust (NHDT) held the most 
meetings (15) during the fiscal period.  Board members of the NHDT are compensated an 
additional $100 per meeting for any subcommittee meeting held by the entity. 
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APPENDIX 1 

NUMBER OF EMPLOYEES, KEY MANAGEMENT PERSONNEL AND REMUNERATIONS 

 

 

  

NAME OF SAGC
NUMER OF 
EMPLOYEES

NUMBER OF KEY 
MANAGEMENT 

PERSONNEL
TOTAL PAYROLL 

(CI$)

REMUNERATION 
OF KEY 

MANAGEMENT 
PERSONNEL (CI$)

Audit Oversight Authority 1 0 184,098$                    184,098.00$          
Cayman Islands Development Bank 11 7 1,602,878$                703,805.00$          
Cayman Islands Stock Exchange 5 2 899,972$                    355,596.00$          
Cayman National Cultural Foundation 7 5 668,493$                    317,312.00$          
National Drug Council 6 5 689,025$                    165,000.00$          
National Gallery 8 6 609,224$                    231,363.00$          
National Housing Development Trust 10 8 1,013,000$                297,000.00$          
National Museum 9 5 564,118$                    309,817.00$          

CINICO 36 3 3,871,506$                673,542$                
Children & Youth Services Foundation 50 1 3,595,086$                150,000$                
Civil Aviation Authority 20 5 4,064,429$                1,390,055$             
Maritime Authority of the Cayman Islands 49 5 7,367,888$                1,227,421$             
OffReg 22 5 2,228,992$                569,875$                
Public Service Pensions Board 24 10 3,363,000$                1,431,000$             
Tourism Attractions Board 35 1 2,226,588$                168,000$                
University College of the Cayman Islands 62 8 6,620,837$                968,748$                

Cayman Airways 393 10 38,950,241$              2,087,355$             
Cayman Islands Airports Authority 183 16 14,950,122$              1,609,822$             
Cayman Islands Monetary Authority 208 16 23,620,000$              3,734,000$             
Health Services Authority 851 11 91,416,026$              2,659,929$             
National Roads Authority 90 5 5,207,828$                917,815$                
Port Authority 159 5 19,265,896$              887,926$                
Turtle Center 101 6 5,893,689$                1,058,467$             
Water Authority 133 7 11,012,900$              1,390,551$             

For the 18 months ending 31 December 2017
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COMPENSATION OF BOARD MEMBERS 

 

 

  

NAME OF SAGC

Number of Board 
Members 

Compensated

Total Board 
Compensations 

(18 months)
Audit Oversight Authority 3 162,000$                  
Cayman Islands Development Bank 7 5,200$                       
Cayman Islands Stock Exchange 0 -$                           
Cayman National Cultural Foundation 0 -$                           
National Drug Council 0 -$                           
National Gallery 0 -$                           
National Housing Development Trust 7 10,700$                    
National Museum 0 -$                           
CINICO 5 39,100.00$              
Children & Youth Services Foundation 0
Civil Aviation Authority 4 9,000.00$                 
Maritime Authority of the Cayman Islands 5 19,844.00$              
OffReg 6 113,268.00$            
Public Service Pensions Board 2 6,750.00$                 
Tourism Attractions Board 0 -$                           
University College of the Cayman Islands 6 7,375.00$                 

Cayman Airways 7

 Compensated 
with travel 
benefits* 

Cayman Islands Airports Authority 8 $31,200
Cayman Islands Monetary Authority 7 233,000.00$            
Health Services Authority 7 23,700.00$              
National Roads Authority 7 50,803.00$              
Port Authority 6 39,445.00$              
Turtle Center 4 15,800.00$              
Water Authority 8 21,100.00$              

*416 tickets were issued for all Board members and their qualifying dependents. 
Cayman Airways estimates the value of travel benefits at circa CI$80 thousand for 
the 18-month period.

For the 18 months ending 31 December 2017
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COMPENSATION OF BOARD MEMBERS BY POST 

 

 

Chairman Deputy Chair Other directors
Audit Oversight Authority 12,000$                        9,000$                       6,000$                  
Cayman Islands Development Bank 400$                              200$                          150$                      
Cayman Islands Stock Exchange -$                               -$                           -$                       
Cayman National Cultural Foundation -$                               -$                           -$                       
National Drug Council -$                               -$                           -$                       
National Gallery -$                               -$                           -$                       
National Housing Development Trust 200.00$                        200.00$                    200.00$                
National Museum -$                               -$                           -$                       

CINICO 350$                              350$                          350$                      
Children & Youth Services Foundation -$                               -$                           -$                       
Civil Aviation Authority 150$                              150$                          150$                      
Maritime Authority of the Cayman Islands 562$                              375$                          375$                      
OffReg 4,500$                           2,500$                       2,000$                  
Public Service Pensions Board -$                               -$                           250$                      
Tourism Attractions Board -$                               -$                           -$                       
University College of the Cayman Islands $125 $100 $100

Cayman Airways
Cayman Islands Airports Authority 150$                              150$                          150$                      
Cayman Islands Monetary Authority 4,000$                           2,000$                       1,500$                  
Health Services Authority 150$                              150$                          150$                      
National Roads Authority 150$                              150$                          150$                      
Port Authority 150$                              150$                          150$                      
Turtle Center 200$                              200$                          200$                      

Water Authority

*416 tickets were issued for all Board members and their qualifying dependents. 
Cayman Airways estimates the value of travel benefits at circa CI$80 thousand for 
the 18-month period.

For the 18 months ending 31 December 2017

 Monthly Stipend of $200, plus $25 for every meeting 
attended 

Compensated with travel benefits*

Amount Paid per meeting 

NAME OF SAGC
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AVERAGE REMUNERATIONS 

 

 

  

NAME OF SAGC

Average monthly 
remuneration of Staff 

excluding Key Management 
Personnel

Average monthly 
remuneration of Key 

Management Personnel Difference
Audit Oversight Authority $10,228 $10,228 $0
Cayman Islands Development Bank $7,136 $9,775 $2,640
Cayman Islands Stock Exchange $10,081 $13,559 $3,478
Cayman National Cultural Foundation $3,902 $8,814 $4,912
National Drug Council $5,823 $9,167 $3,344
National Gallery $3,499 $6,427 $2,928
National Housing Development Trust $4,972 $8,250 $3,278
National Museum $2,826 $4,303 $1,477

CINICO $5,384 $12,473 $7,089
Children & Youth Services Foundation $3,906 $8,333 $4,427
Civil Aviation Authority $9,905 $15,445 $5,540
Maritime Authority of the Cayman Islands $7,753 $13,638 $5,885
OffReg $8,133 $9,498 $1,365
Public Service Pensions Board $7,667 $7,950 $283
Tourism Attractions Board $3,364 $9,333 $5,970
University College of the Cayman Islands $5,925 $5,980 $55

Cayman Airways $5,347 $11,596 $6,249
Cayman Islands Airports Authority $4,438 $5,590 $1,152
Cayman Islands Monetary Authority $5,754 $12,965 $7,211
Health Services Authority $5,870 $13,434 $7,564
National Roads Authority $2,801 $10,242 $7,440
Port Authority $6,673 $9,866 $3,193
Turtle Center $2,828 $9,801 $6,973
Water Authority $4,243 $11,036 $6,793

For the 18 months ending 31 December 2017



| 32 

Key Management Personnel Remunerations & Board Compensations 

 

APPENDIX 2 

EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – BOARD OF DIRECTORS 
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EXTRACT FROM THE PUBLIC AUTHORITIES LAW 2017 – STAFF REMUNERATIONS 

 

 



(345)244-3401

8:00 AM – 5:00 PM

(345) 244 3201

8:00 AM – 5:00 PM



January 2019
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