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Channel Islands

Isle of Man

MaltaKPMG Islands Group is a regional network 
of KPMG member firms providing Audit, 
Tax and Advisory services with more than 
2,500 outstanding professionals working 
together to deliver value in The Bahamas, 
Barbados & the Eastern Caribbean, 
Bermuda, British Virgin Islands, Cayman 
Islands, Guernsey, Isle of Man, Jamaica, 
Jersey, Malta and Trinidad & Tobago.

KIG is uniquely structured across island 
jurisdictions, having worked together for 
over 20 years, with common clients and 
industry sectors including financial services, 
tourism, healthcare, infrastructure and 
digital.
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• Conducted internal stakeholder 
analysis with national committees and 
other key stakeholders to discuss 
their appetite and ability to explore 
alternative modalities for fundraising, 
engaging with institutional investors 
and UHNWIs and structural 
considerations

• Assessed selected innovative 
financing solutions against a three 
dimensional framework. 

Context

The majority of UNICEF's income is 
composed of monthly pledge 
instalments from individual donors. The 
long-term growth of private sector 
income depends on the level of 
investments made to acquire new 
donors, replace lapsed donors and 
increase the overall pool of donors 
generating monthly income. Limitations 
due to liquidity and annual fundraising 
asks has led to donor fatigue and 
inconsistent funding/timing of funding 
flows over the long term.

KPMG’s role

KPMG in the Cayman Islands was 
engaged to explore the feasibility of  
forward financing solutions to leverage 
multi-year contractual agreements 
between leading High Net Worth 
Individuals (HNWIs) and National 
Committees as well as provide initial 
recommendations for new SDG/ESG 
child-aligned investment opportunities 
that will have a strong appeal for HNWIs.

As part of our feasibility study KPMG: 

• Performed in-depth external market 
analysis to assess the size of the 
asset management industry, key 
trends, the availability and demand 
for relevant impact investing 
products.

• Conducted external stakeholder 
analysis with 20 investment 
organizations and 10 UHNWIs to 
assess their views on impact 
investing, specifically the current 
state of progress, likely evolution, 
goals to be targeted, strategies to be 
used, preferred delivery vehicles and 
critical success factors. 

Key Contacts

Anthony Cowell 
Partner

Arnaud Van Dijk
Director

Jodie McTaggart
Principal

Staci Scott
Senior Manager

UNICEF Feasibility Study 
Feasibility study for the exploration of upfront capital for private
sector fundraising

© 2022 KPMG Islands Group Ltd., a Cayman Islands company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International 
Limited, a private English company limited by guarantee. KPMG Islands Group Ltd. provides no services to clients. All rights reserved. 

Outcome

Through our study we identified two 
main investible opportunities for 
UNICEF to consider as well as three 
key areas for UNICEF to focus on 
going forward in order for these 
opportunities to be successful. 
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Solid waste 
management in the 
Cayman Islands

Context

The Cayman Islands primarily uses a 
landfill disposal system for its three 
islands with the Department of 
Environmental Health (“DEH”) being 
responsible for the collection of 
residential and commercial solid waste 
along with private haulers.

However, there are no franchise 
collection contracts or service 
agreements in place between DEH and 
the haulers. DEH’s solid waste revenue 
is largely generated from fees on vehicle 
disposals and removals, incinerations 
and container rentals as well as an 
annual allocation from the Cayman 
Islands Government’s (“CIG”) budget. 
There is limited revenue
from recycling (most recently, scrap 
metal sales) and no tipping fees are 
charged for landfill disposal.

In addition to environmental concerns, 
Grand Cayman’s landfill is expected to 
reach maximum capacity in 
approximately five years and Cayman 
Brac’s landfill is already at capacity.

The Challenge

CIG has undertaken to develop and 
implement a cost-neutral, 
environmentally responsible, 50-year 
integrated solid waste management 
strategy based on the preferred 
hierarchy of:

• Reduce

• Reuse

• Recycle

• Recover

• Dispose

Financial advisory and procurement assistance

Key Contacts
Niko Whittaker
Partner

Sam Story
Principal

KPMG’s role

KPMG in the Cayman Islands was 
appointed as the financial advisor on the 
engagement supporting a team led by 
AMEC Foster Wheeler (now, Wood Plc) 
as the lead consultant. KPMG in the 
Cayman Islands is assisting with:

• Preparing the financial case portion 
of the business case issued in 
accordance with the UK Treasury’s 
Greenbook and Five Case Model 
format.

• Preparing and evaluating the financial 
sections of the tender process. The 
tender was executed through a 
competitive dialogue process for a 
Design-Build-Finance-Operate-
Maintain contract.

• Assisting CIG with its negotiations 
on contract terms with the 
preferred bidder for the integrated 
solid waste management solution.

Outcome

The Preferred Bidder was announced 
in 2017 and the contracts are due to 
be signed in 2021, with the facilities 
being completed and operational from 
2024.

© 2022 KPMG Islands Group Ltd., a Cayman Islands company and a member firm of the KPMG global organization of 
independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 
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Context

Water supply to the major population 
centers of the Kingston Metropolitan 
Area (“KMA”) has not met demand due 
to insufficient production and systemic 
losses.

Notwithstanding the National Water 
Commission’s (“NWC”) replacement 
of major water treatment plants and 
various other works across Jamaica, 
it is estimated that the KMA has a 
shortfall of up to 50 MIGD (Million 
Imperial Gallons per Day), with 
greater shortages during the dry 
season.

These shortfalls are primarily the result 
of 53% of the water produced being lost 
before it reaches the customer.

NWC determined that to increase supply 
in KMA over the medium to long term, 
the following initiatives would be 
implemented:

• re-activation of disused wells;

• various non-revenue water reduction 
projects; and

• the procurement of the Rio Cobre, 
15 MIGD capacity, water treatment 
plant at Content, St. Catherine at an 
estimated cost of US$60 million.

Rio Cobre water 
treatment plant P3
Financial advisory

KPMG’s Role

KPMG in Jamaica assisted NWC 
management with obtaining approval 
from the necessary government bodies 
to proceed with the project, as well as 
assisting NWC in its negotiations with 
the Project Consortium, including:

• reviewing the Project Consortium’s 
pricing model for accuracy and 
consistency with the Water 
Purchase Agreement (“WPA”);

• reviewing WPA and providing 
assistance with the definitions 
and sources of data used in 
the agreement;

• providing tax advice related 
to the WPA;

• performing a high level affordability 
analysis of the project based on the 
NWC’s methodology for 
developing a Public Sector 
Comparator and a Shadow Bid 
Model; and

• assisting with the preparation 
of a business case submitted 
to Development Bank of 
Jamaica and Public Investment 
Management Secretariat 
(“PIMSEC”) for approval.

Outcome

KPMG’s in Jamaica’s work was 
completed within client timelines 
and assisted with obtaining 
approval from PIMSEC to proceed 
with negotiations with the Project 
Consortium. KPMG in Jamaica also 
assisted NWC in negotiating the 
terms of the water purchase 
agreement with the Project 
Consortium.

Key Contact
Raymond Campbell
Partner

© 2022 KPMG Islands Group Ltd., a Cayman Islands company and a member firm of the KPMG global organization of independent member firms affiliated with 
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Infrastructure, Government & Healthcare Credentials | 7



8
Document Classification: KPMG Public

© 2022 KPMG, a Bahamian partnership and a member firm of the KPMG global organization of independent member firms affiliated 
with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

© [year] [legal member firm name], a [jurisdiction] [legal structure] and a member firm of the KPMG network of independent member firms 
affiliated with KPMG International Cooperative, a Swiss entity. All rights reserved.

Document Classification: KPMG Confidential

8

Caribbean Catastrophe 
Risk Insurance Facility 
(CCRIF)

Context

In October 2020 KPMG in the Cayman 
Islands was engaged by the World Bank to 
conduct a Capacity Needs Assessment on 
CCRIF.  

CCRIF was formed as the world’s first 
multi-country risk pool. Since its inception 
in 2007, CCRIF has aimed to limit the 
impact of disasters, such as hurricanes and 
earthquakes, by providing financial liquidity 
to governments in times of crisis. 

CCRIF was established under the technical 
leadership of the World Bank, with a grant 
from the Government of Japan. It is 
capitalized through membership fees paid 
by participating governments and by 
contributions to a multi-donor trust fund 
(MDTF).

While CCRIF has operated successfully to 
this point as a virtual organization, with a 
limited number of geographically disbursed 
employees supported by a network of 
Service Provides, the CCRIF management 
and the World Bank were considering 
whether this model would continue to 
serve CCRIF going forward, and whether 
the organization has the appropriate 
capacity to achieve its aims of supporting 
sustainable disaster management in the 
Caribbean and Central America. 

The overall objectives of the engagement 
was to strengthen organizational capacity 
of CCRIF to help achieve sustainable 
results.

Development of an Organizational Capacity 
Assessment and Capacity Building Plan 

Key Contacts
Niko Whittaker
Partner

Sam Story
Principal

KPMG’s role

KPMG was engaged to conduct a 
Capacity Needs Assessment on 
CCRIF. Based on the results of the 
Capacity Needs Assessment, KPMG 
created a Capacity Building Plan. 

Additionally, KPMG undertook a 
detailed financial analysis of some of 
the proposed recommendations to 
enhance the organization’s ability to 
make decisions and implement 
changes.

KPMG used KPMG’s Organizational 
Assessment and KPMG’s 9 Levers of 
Value framework to conduct a 
thorough review of all aspects of the 
CCRIF business, to achieve alignment 
and to assess strengths and 
weaknesses. 

The process involved data collection 
from multiple sources, data analysis, 
opportunity identification and the 
drafting of a report. The engagement 
also involved revising role profiles and 
KPIs.

Outcome

The Organizational Capacity 
Assessment and Capacity Building 
Plan, and the associated financial 
analysis is due to be completed in 
August 2021.

© 2022 KPMG Islands Group Ltd., a Cayman Islands company and a member firm of the KPMG global organization of 
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Context

The Government of Bermuda 
completed the development of a 
strategy for Sustainable Water and 
Wastewater Servicing for St. George’s 
Parish. The strategy document 
examined the treatment and 
distribution of potable water, the 
collection and treatment of wastewater
and the practical reuse of the treated
wastewater.

The Bermuda Ministry of Public 
Works engaged a consulting
engineering firm to evaluate the 
present state of water infrastructure
and propose an integrated resource 
plan for a water and wastewater 
servicing for St. George’s Parish as a 
pilot. This pilot is intended to be used
as a roadmap to implement a similar
plan for Bermuda.

KPMG’s role

Outcome

• Indicative consumer rates were
developed using traditional and
P3 financing approaches.

• The public engagement
process assisted in assessing
consumers’ views on the
indicative rate structure
which will inform a future
business case.

• The plan was made available
for the pubic to view in
December 2017.

• KPMG in Bermuda suggested
a number of options which
could be explored to
reduce consumer fees and
attract financing.

Key Contacts
Steve Woodward
Managing Director

Lori Rockhead
Director

Developed an indicative rate 
structure to illustrate the 
estimated costs to consumers
of the strategy.

Bermuda water and 
wastewater 
treatment
Financial feasibility study

© 2022 KPMG Islands Group Ltd., a Cayman Islands company and a member firm of the KPMG global 
organization of independent member firms affiliated with KPMG International Limited, a private English 
company limited by guarantee. KPMG Islands Group Ltd. provides no services to clients. All rights reserved. 

Advised on the financial 
feasibility of the proposed plan 
to integrate the activities of 
supplying water, wastewater 
collection and treatment in St. 
George’s Parish.

Assessed the financial 
implications of using traditional 
or P3 financing.
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Bahamas energy sector reform

The Government of the Commonwealth of The Bahamas 
embarked on a restructuring of the energy sector with the 
goal of dramatically reducing the cost of energy to the 
consumer while developing a reliable, cost effective, secure 
and environmentally responsible energy sector.

KPMG in The Bahamas acted as advisor to the Bahamian 
Government in the initial stage of the reform process and 
provided the following services: regulatory advice with 
respect to new legislation; advice on restructuring and 
related matters; and various financial modelling and other 
advisory services.

Utility Company procurement function

A Caribbean Utility Company sought an assessment of its 
procurement processes to determine if they were consistent 
with leading practice and to identify if there were gaps which 
may result in achieving suboptimal value from its 
procurement function.

The KPMG engagement team conducted a Procurement 
Maturity Assessment (“PMA”) using methodology which 
provides a consistent framework based on maturity levels for 
the power and utility industry.

Additional 
sustainability 
credentials:
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Malta Environment and Resources Authority – regulatory impact 
assessment of the Medium Combustion Plant Directive

The Environment and Resources Authority contracted KPMG in 
Malta to carry out a socio-economic and regulatory impact 
assessment of the Medium Combustion Plant Directive, which was 
adopted at EU level on 25 November 2015. The overall aim of this 
study was to assess the effects on the operators of Medium 
Combustion Plants, identify such operators through a scoping 
exercise, and to evaluate implications on ERA in relation to human 
resources and compliance monitoring costs. The study also outlined 
the benefits to the environment and human health and estimated a 
financial net present value and economic net present value resulting 
from expected changes.

This engagement was conducted by means of a counterfactual gap 
analysis in order to deduce the incremental costs and savings 
arising out of the policy changes, and ignoring effects which would 
happen in either scenario.

© 2022 KPMG Islands Group Ltd., a Cayman Islands company and a member firm of the KPMG global 
organization of independent member firms affiliated with KPMG International Limited, a private English 
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Bahamas

Simon Townend
Partner
+1 242 393 2007
stownend@kpmg.com.bs

Shana Lee
Managing Director
+1 242 393 2007
shanalee@kpmg.com.bs

Barbados and the Eastern
Caribbean

Christopher Brome
Partner
+1 246 434 3900
cbrome@kpmg.bb

Bermuda

Lori Rockhead
Director
+1 441 295 5063
lorirockhead@kpmg.bm

Dr. Edward Fitzgerald
Senior Manager
+1 441 295 5063
edwardfitzgerald@kpmg.bm

Cayman and the British 
Virgin Islands

Niko Whittaker
Partner
+1 345 914 4369
nwhittaker@kpmg.ky

Sam Story
Director
+1 345 914 4414
samstory@kpmg.ky

Jamaica

Raymond Campbell
Partner
+1 876 922 6640
raymondcampbell@kpmg.com.jm

Trinidad & Tobago

Arnold Niranjan
Partner
+1 868 612 5764
aniranjan@kpmg.co.tt

Malta

Marco Vassallo
Partner
+356 25631140
marcovassallo@kpmg.com.mt

Curt Gauci
Director
+356 25631895
curtgauci@kpmg.com.mt

Crown Dependencies (Channel 
Islands & Isle of Man)

Simon Nicholas
Partner
+44 162 468 1002
snicholas@kpmg.co.im
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