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HEALTH officials are con-
cerned of a “real” possibility
of a cholera outbreak as the
country moves into the
busiest time of the year for
illegal immigration.

Minister of Health Dr
Hubert Minnis told The Tri-
bune that with every illegal
immigrant brought to our
shores, the risk of cholera
being introduced in the
Bahamas increases.

“We know there have been
a lot of immigrants coming to

the Bahamas in the past few
months,” he said, “and since
the outbreak of cholera in
Haiti last year we have been
closely monitoring the situa-
tion. 

“Once an immigrant is
detained, the first thing we do
is check them for the disease.

“We are at a higher risk
because the problem is liter-
ally next door and our bor-
ders are wide open. The Min-
istry knows this is a real con-
cern and truth be told from a
health perspective, everyone
should be worried.”

Immigration
causes fear 
of outbreak
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DON’T PATIENTS DESERVE BETTER THAN THIS?

By AVA TURNQUEST
Tribune Staff Reporter
aturnquest@tribunemedia.net 

EXECUTIVE Chairman
Michael Moss hit back at
claims of financial misman-
agement at the Bahamas
Electricity Corporation yes-
terday.

Summarising financial
reports undergone during the
Progressive Liberal Party’s
recent term in office, Mr Moss
said it will take years for the
corporation to fully recover
from the “illogical and irre-
sponsible” rate reduction
imposed by the previous
administration. He also said
that the corporation engaged
in “uncustomary” measures
to yield the net income results
recorded in 2004.

Mr Moss said a report by
PA Consulting Group, titled
“Bahamas Electricity Corpo-
ration - Tariff and Financial
Review - Preliminary Road
Map for BEC” and presented
in January 2006, revealed the
corporation had experienced
over $7m in negative cash
flow in the 2003/2004 fiscal
year. 

By SANCHESKA BROWN
Tribune Staff Reporter
sbrown@tribunemedia.net

A HAITIAN man died and
another man is missing after a
boat they were on capsized in
rough waters near Man-O-

War Cay, Abaco, yesterday.
Defence Force officers

received an emergency call at
7.30am alerting them to a ves-
sel that had capsized about
two hours earlier.

By TANEKA THOMPSON 
Deputy Chief Reporter 
tthompson@tribunemedia.net

THERE has been little
movement in Kerzner Inter-
national Holdings $2.6 billion
debt talks, a company chief
said yesterday. 

“Nothing more has hap-
pened on that front than what
we've covered before. There’s
ongoing conversations - we
have consultants, attorneys,
financial people that are
working on this every day,
every week. 

“I don’t really have any
more to add that’s unusual at
the moment,” said George
Markantonis, Kerzner Inter-
national Bahamas’ managing
director, during a press con-
ference at the Atlantis resort
yesterday. 

According to international
reports, Kerzner Internation-
al Holdings, which is part-
owned by Dubai World’s
Istithmar, might default on
the mortgages if a deal cannot
be reached.

However, Mr Markantonis
said negotiations are continu-
ing but there is no reason for
alarm. 

“It was a $2.6 billion debt
and, of course, no one knew
at that time that the world

By KHRISNA VIRGIL

PRINCESS Margaret
Hospital staff claim they are
being treated as “farm ani-
mals”, forced to work under
terrible conditions that con-
tinue to deteriorate.

Two anonymous sources,
told The Tribune of a
Princess Margaret Hospital

that, for far too long, has
been substandard and
unable to facilitate hundreds
of patients or employees
who frequent the facility.

PMH’s problems, accord-
ing to the sources, have long
been “covered up”, espe-
cially with the General Prac-
tice Clinic’s (GPC) move to
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THE RUINED roof-
space of one of the
treatment areas inside
Princess Margaret
Hospital and, inset,
buckets and wreckage
left outside the 
medical registration
window.

ONE DEAD, ONE MISSING AS BOAT CAPSIZES

BEC BOSS HITS
OUT AT CRITICS
OF COMPANY

ATLANTIS 
DEBT TALKS
CONTINUE

                 



A NEW study shows how
local hotel operators stand to
benefit from energy efficient
architectural designs.

The Fichtner energy report
revealed that most hotels pro-
duce high electricity costs that
could be reduced by using
products that improve ener-
gy efficiency.

The German consulting
firm did a series of audits on
the residential, hotel, and
public sectors during
2009/2010, as part of the Inter-
American Development
Bank’s technical assistance to
the Bahamas.

The report showed that the
average hotel room generated
$20 to $48 per night in elec-
tricity costs, which in turn
took up about 87 per cent of
total energy consumption, fol-
lowed by diesel costs at six
per cent.

Air conditioning consumed
about 50 per cent of the elec-
tricity bill, and hot water
between 17 and 45 per cent.

“The research suggests that
the largest electricity savings
potential in the Bahamas

exists for small hotels,” said
Phenton Neymour, Minister
of State for the Environment.

Speaking at the opening of
the Builders Show at the Nas-
sau Wyndham Resort Ball-
room, Mr Neymour said
Fichtner recommended solar
water heaters in hotel
kitchens, more natural shad-
ing and ventilation in resort
architectural design, and com-
pact fluorescent light (CFL)
or LED bulbs with motion
detectors and automatic shut-
off timers in high to low traf-
fic areas.

“The report emphasises the
need for and potential bene-
fits of becoming more ener-
gy efficient, and the need for
increased awareness.

“This is a major reason why
the government established a
National Energy Policy Com-
mittee to lead efforts to devel-

op a national energy policy,
take practical steps to help
our citizens become aware of
and find practical means of
reducing energy costs, and to
assist in the implementation
of the policy action items,”
Mr Neymour said.

Another way the govern-
ment is working to combat
high energy use is through its
active participation in the US
government’s Energy and Cli-
mate Partnership of the
Americas (ECPA), and
CARICOM regional energy
policy plan – which Mr Ney-
mour admitted is a “sizeable
challenge given the diversity
across Caribbean nations”.

He added that the Ministry
of the Environment has been
pushing for the Bahamas
Electricity Corporation and
the Water and Sewerage Cor-
poration to consider alterna-

tive energy sources that could
reduce dependency on fossil
fuels.

“This government realises
that the road to a sustainable
and secure energy future will
involve both the acquisition
of hard technologies such as
CFLs, solar water heaters and
solar photovoltaic systems,
and access to emerging tech-
nologies such as the use of
ocean thermal energy con-
version for district cooling,
which is being proposed for
the Baha Mar project.

“We have encouraged the
signing of a Memorandum of
Understanding between tech-
nology providers and BEC to
fully explore an alternative
method of energy generation.

“Progress in the use of
renewable energy has also
been made in the water sec-
tor, where the Water and

Sewerage Corporation has
signed a power purchase
agreement for wind energy to
supply its Tarpum Bay/Rock
Sound desalination plant,” Mr
Neymour said.

He reminded the public
that the government has been
encouraging Bahamians to
invest in more efficient ener-
gy products.

He said the government
will amend the law to allow
Bahamians to sell energy back
to BEC through net metering
or net billing programmes. 

“Additionally, the govern-
ment has reduced or elimi-
nated duties on renewable
technologies and increased
access to technologies such as
compact fluorescent light
bulbs to Bahamians, in order
to improve energy efficiency
and reduce demand,” said Mr
Neymour. 
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By CELESTE NIXON
Tribune Staff Reporter
cnixon@tribunemedia.net

ALMOST $100 million a
year could be saved in the
private sector through energy
conservation according to
Minister of State for the
Environment Phenton Ney-
mour.

Speaking yesterday at the
headquarters of Bahamas
Waste on Gladstone Road as
part of Energy Week, Mr
Neymour said the Bahamas
has two major challenges
when it comes to energy – the
country’s dependence on
imported oil, which puts a
major strain on the economy;
and the financial position of
BEC (see story, page 1).

The National Energy Policy
was formed to deal with these
challenges by developing
ways to reduce energy con-
sumption, address climate
change and increase energy
efficiency and security, Mr
Neymour said.

Turning to the private sec-
tor, he said, “there is great
potential to save energy in
Bahamian homes”.

According to Mr Neymour,
$90 million could be saved
annually if the correct cost-
saving techniques and equip-
ment were utilised.

“It is important we use
energy efficiently and contin-
ue to recognise that as an

archipelago, we are extreme-
ly vulnerable to the interna-
tional forces in regards to oil
and the volatility of its prices,
and the fact that it signifi-
cantly impacts our own econ-
omy,” he said.

National Energy Policy
Committee chairman Philip
Weech said studies have
been conducted to evaluate
how best to strengthen the
energy sector and identify
renewable energy options
that would be appropriate
for the Bahamas.

In particular, Mr Weech
said, solar and wind energy,
ocean thermal energy and
bio-mass energy were identi-
fied as suitable renewable
energy sources.

He said: “Based on pre-
liminary investigations, all
experts agree the Bahamas
has the potential for diverse
renewable energy
resources.”

Minister for the Environ-
ment Earl Deveaux said one
the main goals of the Energy

Week is to promote the coun-
try’s enormous potential for
the application of these ener-
gy sources.

He said: “The money we
are spending on energy with-
out conservation – just on
buying oil to generate elec-
tricity – unleashes probably
more available resources for
schools, infrastructure and
other forms of development
than you can possibly imag-
ine”.

People need to be aware of
their choices and look at the
small things they take for
granted, such as turning off a
light or boiling a whole pot
of water for one cup of tea,
Mr Deveaux said.

Moving forward, the min-
ister said, the government’s
job will be to create the leg-
is lat ive and regulatory
structure to support the
application of renewable
energies.

“It will open up a whole
world of opportunities,” said
Mr Deveaux.

‘SAVING ENERGY COULD SAVE $100M A YEAR’

NATIONAL ENERGY Policy Com-
mittee chairman Philip Weech.

HOTEL OPERATORS URGED TO USE ENERGY-EFFICIENT DESIGNS

STATE MINISTER for the Envi-
ronment Phenton Neymour
addresses the opening of the
Builders Show at the Nassau
Wyndham Hotel.

 



By TANEKA THOMPSON 
Deputy Chief Reporter
tthompson@tribunemedia.net 

PLANNED mega-resort
Baha Mar can co-exist with
the Atlantis resort on Paradise
Island as long as there is
increased airlift and improved
infrastructure to keep up with
the looming increase in room
inventory, said Kerzner exec-
utive George Markantonis. 

“The mega-resorts will co-
exist,” he said at a press con-
ference yesterday. 

He added that although
bosses at Atlantis are con-
cerned about the scope of the
Cable Beach redevelopment
they are not scared about the
impending competition. 

“I mean obviously we’re
concerned when there’s a
flood of rooms coming onto
the market but it’s not con-
cern and panic as much as it is
concern about what we all
need to do – ourselves, Baha
Mar, the promotion boards –
to make sure our infrastruc-
ture is ready to absorb all
these additional rooms.

“Baha Mar is going to have
the same concerns that we
have and we still are quite a
Goliath here.”

Government and tourism
officials must focus on luring
tourists from new markets into
the country – particularly from
Latin America – to offset an
increase in hotel rooms on
New Providence. 

“What I mean by that is
attract more flights. We need
to get more airlines coming
in here so that the guests who
want to come here to Baha
Mar and Atlantis can get
here. Otherwise we will have
some issues, that’s the con-
cern, the good news is there
has been some great headway
made. 

“The Ministry of Tourism
and promotion boards are
very active on this phase on

what needs to happen. Copa
Airlines coming direct out of
Panama City was a major
coup for the country and there
are more announcements that
have not yet been made,” said
the hotel executive. 

According to figures from
the Ministry of Tourism and
Aviation, visitor numbers
from Latin America to the
Bahamas grew by 40 per cent
between May and July this
year, compared with the same
period in 2010.

Copa Airlines’ jet service
from Panama City to Nassau
accounted for 98 per cent of
the increase. According to col-
lected data, 79 per cent of
Copa's stopovers for May to
July were from Latin Ameri-
ca. 

However, the language
barrier between English
speaking hotel employees
and their Latin America
guests has been a common
complaint. 

Atlantis has now focused on
attracting multi-lingual
employees and training cur-
rent staff in basic and conver-
sational Spanish. 

“We have to do something
about it because it’s a critical
need. We have Spanish

lessons going on property, that
associates can volunteer to
take. 

“We are looking at wage
rates perhaps to reward peo-
ple who are able to speak a
second language because that
gives one an incentive to get
the basic conversation,” said
Mr Markantonis.

He added that while Asia
is a market the resort would
like to tap into, long flights
from that side of the world is a
hindrance to attracting poten-
tial visitors.

“We’d love to be able to
target the Chinese market for
this little country but we are
also somewhat practical. 

“It’s a very long flight,
therefore we are spending
most of our time concentrat-
ing on countries that have
ease of access. Latin America
is critical for us, they like
shopping, now we don’t have
to have a double visa coming
out of Brazil. 

“We’re not happy with the
number of Brazilians who are
on the Copa flights.”

By AVA TURNQUEST
Tribune Staff Reporter
aturnquest@tribunemedia.net

A DISTRAUGHT mother
hit out at what she claimed
was the insensitivity of media
reports concerning her miss-
ing daughter’s discovery.

Kelly Opea, mother of 17-
year-old Kevisha Richards,
said TV reports downplayed
the seriousness of her daugh-
ter’s disappearance and left
the family open to public
ridicule.

Ms Opea, 37, said: “When
the news was aired saying that
she was found, I didn’t like
the way they went about it. It
said she was found and found
with a man.

“She was found around him
yes, but she was being held
and he wouldn’t allow her to
go home.”

She added: “It ruined her
reputation, it has ruined us.
It made it sound like we knew
where she was, and it made
it look like I’m not a respon-
sible mother.”

At the time of the broad-
cast, Ms Opea said the 23-
year-old man was still in
police custody and had admit-
ted to holding Kevisha against
her will.

“How could you broadcast
and spoil her character –
because now she’s ashamed,”
Ms Opea said. “She really
wanted to come home.”

Ms Opea said it was not
strange for Kevisha to leave
the house independently;
however, she would always
return to eat at home and go
to school.

On the day of her disap-
pearance, Ms Opea said her
daughter ironed her clothes

for school the next morning,
then left the house.

“That Wednesday I called
her phone and she answered
the phone but she sounded
afraid,” Ms Opea said. “She
said ‘Come for me, come for
me please’. I never heard her
sound scared like that. I told
her she better be inside by
4pm, but I started getting wor-
ried and I sounded the alarm
with other family members.”

After repeat attempts to
call her daughter’s phone
without success, Ms Opea said
she went to the South Beach
Police Station.

“[At the station] they told
me she was 17 and that she
could give consent,” Ms Opea
said. “It was so casual, like
ain’t nothing wrong.”

Ms Opea said after a call
was placed by a friend to the
Criminal Investigation

Department, she was directed
to the Elizabeth Estates
Police Station and received
immediate assistance.

“They came to my aid as
quick as I could blink, they
took the photo and broad-
casted it.”

According to police,
Kevisha was found at an
address on St James Road, off
Kemp Road, on Wednesday.

But, as a result of the
broadcast detailing her dis-
covery, Ms Opea said, her
daughter has had to stop
attending school because she
has been ridiculed by her
peers.

“She is only 17, she’s still
underage and you already
said she was found, why
expose her picture again? It’s
like you’re making a mock-
ery of her,” Ms Opea said.

Grateful for Kevisha’s safe

return, the family has decided
not to press charges in hopes
that the entire ordeal will be a
learning experience.

Last night, Supt Stephen
Dean, director of the Nation-
al Crime Prevention Office,
said: “Every matter that is
reported to us we take seri-
ously – particularly young
persons, we make sure to
double up our efforts. 

He added: “Police don’t
just decide which one they are
going to deal with, every miss-
ing person is taken through
the procedure.”
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A BODY was discovered
floating off Potters Cay
Dock on Sunday at around
11.30pm, police report.

The body had no visible
signs of injury.

The deceased is described
as being in his late 30s, with
dreadlocks.

He was wearing a brown
undershirt and brown plaid
pants.

The cause of death and
the identity of the man have
yet to be confirmed.

was going to crash in 2008. So
most recently we have had
many advisors who are work-
ing with our lenders to
restructure the terms of our
debt, the interest and the pay-
ments,” he said recently. 

He could not say when
these talk will end and an
agreement reached.

Executives at Atlantis are
happy with the performance
of its latest dining option, Vir-
gil’s, a bbq-style restaurant
which seats 450 guests. 

Atlantis has invested more
than $10 million in the new
restaurant and employed
more than 180 new staff. 

Since its opening on
November 1, turnout has been
strong, Mr Markantonis said.  

“In its first five days, we’ve
had so much volume at lunch
that we have been obliged to
open the interior, at least two
parts of the three parts of the
interior (of the restaurant). 

“It’s good news for the
employees who work here
because that means there's
more revenue coming into the
restaurant, more gratuities
going to them and it also has a
wonderful bar.”

Virgil’s concept is similar to
that of another Atlantis desti-
nation – Carmine’s – which
offers family dining options. 
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BODY FOUNDMOTHER CONDEMNS MEDIA COVERAGE OF DAUGHTER’S DISAPPEARANCE

ATLANTIS DEBT TALKS CONTINUE

‘ATLANTIS CAN CO-EXIST WITH
PLANNED BAHA MAR RESORT’

THE ATLANTIS resort is seeking to attract visitors from new markets.

       



EDITOR, The Tribune.

HURRICANE Irene has
passed through the islands of
The Bahamas leaving all life
intact. Thank God for that;
yet people are complaining
about this little thing or that
insignificant matter.

Why do we find fault so
much, even in time of great
blessings? The electricity is a
typical example: We have life
and we are in good health; yet
we grumble about the power

being off as if we are entitled
to an eternal and uninter-
rupted electricity source. 

Not even the mighty USA
could afford to have the lights
on when a violent storm is
passing through; and some-
times the power is off for
days or weeks before restora-
tion – as a result of storm
damage.

Most of the citizens of this
world don’t have electricity,
or a bowl to sit on to enjoy a
good pass. Most inhabitants
of the earth don’t have a
foodstore or a shopping cen-
tre to shop for the essentials
of life before a threatening
tempest.

Most people don’t have

radios, satellites or any com-
munication devices; nor do
they have a dependable roof
over their heads.

We in The Bahamas have
access to all the conveniences
of daily living, but we whine
nonetheless – even when
there is nothing to nitpick
about. It’s a culture of
ungratefulness and self-
inflected wretchedness.

We are too damn ungrate-
ful!

My brothers and sisters, we
need to do better as God is
not pleased with us just now.

DENNIS A DAMES
Nassau,
August 28, 2011.

EDITOR, The Tribune. 

IN TODAY’S world, the
negative does indeed seem to
overshadow the positive, even
though there are so many pos-
itive aspects of daily life. We
need to celebrate the positive,
the good and uplifting, the
beautiful events in our daily
life. 

On Saturday past, I stopped
by the small shopping centre
on Shirley Street, just east of
Kemp Road, to pick up an
order from the bakery there.
A pleasant young man, sitting
with a toy display on the
porch outside a ladies bou-

tique, invited my friend and
me to visit inside the store
when we completed our pur-
chase at the bakery. This we
did and were pleasantly sur-
prised at the variety and
attractiveness of the items in
the boutique, resulting in my
purchase of a scarf and our
leaving our telephone contact
numbers. 

On Monday morning
around 8.30am, I received a
telephone call from the own-
er/manager advising me that
the item that I had purchased
was on sale. 

The clerk had overlooked
this mark down. Upon check-

ing her receipts the owner
realised that I had been over-
charged $10 and she said that
I should collect the overpay-
ment later that day. 

I feel compelled to write to
you, as this evidences the
innate honesty and beauty of
our hardworking people
which we must recognise, fos-
ter and celebrate and not let
the negative overshadow the
positive. 

Let’s Talk Good Talk. 

PAULINE M
ALLEN-DEAN
Nassau,
October 24, 2011.

EDITOR, The Tribune.

This makes for interesting
reading and some rather con-
voluted logic. 

The FNM Government has
been saying for more than
four years that they were
upset that the recent PLP
government “gave away” land
in Mayaguana in the joint
venture project with the I-
Group. 

Their four-year effort at
“talk” – which translates to
“negotiation” when referring
to FNM talk – has resulted in
taking the government out of
a joint venture ownership of
9,999 acres (where the gov-
ernment owned 50 per cent
of the equity in the joint ven-
ture and therefore 50 per cent
interest in the land or 4,999.5
acres with I-Group owning
4,999.5 acres, again 50 per
cent).

The new FNM deal gives
the I-Group 5,825 acres in two
grants of 2,912.5 acres each, or
an additional 825.5 acres in
order for the government to
leave the venture. 

The FNM is claiming that
they have taken land back to
Bahamian ownership, albeit

through negotiations, but this
seems rather a ludicrous
assertion to make since the
government will now “own”
4,174 acres whereas under the
PLP government agreement
the Government of The
Bahamas, in fact, “owned” 50
per cent of 9,999 acres or
4,999.5 acres which is 825.5
acres MORE than the FNM
government has said it will
“recover” to ownership by
The Bahamas government
with no potential for profit
sharing in the ultimate build
out other than through taxa-
tion. 

I recall recently that Minis-
ter Zhivargo Laing explained
to us how 49 per cent owner-
ship of something was the
same as owning 51 per cent. 

Please call to mind his
famous statement that “49 per
cent is the same as 51 per
cent” in attempting to explain
away the BTC sale. 

I also remember Minister
Alton Turnquest explaining

the increase in the fee to cross
the bridge to Paradise Island
some years ago. You might
remember that folks were
able to purchase bridge cross-
ing tokens for 25 cents each
and the rate for crossing was
increased to $1.00 – a qua-
drupling BUT Mr Turnquest
very kindly explained that
since the “official” fee was
$2.00 bridge users would be,
in fact, saving $1.00 each time
they crossed the bridge not
“really” paying an additional
75 cents! I am still trying to
wrap my mind around these
two explanations. 

Hopefully, the Chairman of
the Hotel Corporation, Mr
Michael Scott, or the Minister
responsible for relations with
the Hotel Corporation, Hon
Vincent Vanderpool-Wallace,
will explain this new version
of FNM maths. Since I like
both these gentlemen very
much, I trust they will dis-
avow the new maths and
speak truth. 

I look forward to the “clar-
ification.” 

PHILIP P SMITH
Nassau,
October 10, 2011.
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ON SATURDAY, the city of Nassau
and the Anglican Diocese celebrated their
150th anniversary — one as a city, the
other as a cathedral. The status of the two
was established from the same letters
patent issued from Westminster in the
reign of Queen Victoria. The date –
November 4, 1861.

It was on that date that Christ Church
parish of the Bahamas and the Turks and
Caicos Islands were created as a separate
diocese with Christ Church Cathedral
becoming its cathedral church.

It is recorded that Dr Charles Caulfield
was consecrated the first Bishop of Nassau
at Lambeth Palace, London, and arrived
in Nassau in May, 1862.

“The Letters Patent were proclaimed
with much ceremony on the steps of the
public buildings by the Provost Marshall,
and were read in Christ Church Cathe-
dral in the presence of a large number of
parishioners and government officials,”
according to Anglican church records.

We are told that church and state cele-
brating their anniversary on the same day
this weekend was cause for a lively — and
at times heated — discussion on one of the
morning radio shows yesterday. It is
understood that the host of the show was
adamant that the church was ill advised to
celebrate its anniversary on the same day
as the city because of the hallowed tradi-
tion of separation of church and state. By
so doing, he claimed, it became an Angli-
can celebration, excluding too many
Bahamians of other persuasions.

We disagree. On Saturday, Bahamians
of whatever religious persuasion were cel-
ebrating the history of their city as it was
150 years ago, not as it is today — nor as
they wished it might have been. It seems
that those who don’t know their history
are the ones who make the most noise —
and that is apparently what happened on
that particular  radio show yesterday. As
we did not hear the programme we don’t
know if anyone of the callers into the show
was able to shine the historic truth on the
discussion, or whether it was a case of the
blind leading the blind. Anyway, we are
told that the host got quite heated as he
stuck to his opinion that the celebrations
of church and state should have been held
on different days.

We do not agree. Historically, the cele-
brations were quite appropriate. Nothing
annoys us more than people who try to
rewrite history because there is some fea-
ture of it that they find distatesful –
Columbus being a case in point. History is
what it is, not what we would like it to
be. And it can only be judged in its own
context, in its own times, not in the times
in which we now live. In fact, we are look-
ing at the same image, but through a dif-
ferent prism – our point of view would
be foreign to that of earlier generations.

Historically, if it hadn’t been for the
cathedral, there would have been no city
of Nassau. In this context of creation, the
city was born from the cross of the church.

In those days, the Bahamas was a British
colony with all the laws and traditions of
the mother country in place. In England
and Wales at that time the association
between having a cathedral and being
called a city was established in the early
1540s when King Henry VIII founded dio-
ceses (each having a cathedral in the see
city) in six English towns and also granted
them city status by issuing letters patent.
By the twentieth century the presence of a
cathedral was no longer required for the
city’s status. But in the Bahamas in 1861,
Nassau could not have become a city with-
out Christ Church parish becoming a
cathedral — in other words a diocesan
city. And it is significant that the status of
the two of them was created by the
monarch in the same Letters Patent. And
so the weekend celebrations were not only
historically correct, but quite appropriate.

In those days, the Anglican church was
the Bahamas’ official church with the
monarch at its head. The colony’s gover-
nor, representing the monarch, attended
every state function at the city’s cathedral
church. However, in the last century the
Anglican church was disfranchised, which
meant that it was no longer the Bahamas’
official church, although the tradition of
royal governors attending its official ser-
vices was not broken until the arrival of Sir
Robert Neville (1950-53). Sir Robert
thought the practice of excluding other
churches was unfair and so he started to
move around on official occasions.

Although the Catholic Church had done
so much good in the Bahamas, especially
in the field of education, it was not offi-
cially recognised by the royal governors —
other than at least one who, in the early
history of the church in the Bahamas, was
himself a Catholic. Government House
never sent a representative on official
occasions to the so-called “foreign Amer-
ican church.” Sir Robert also broke that
tradition, much to the chagrin of Bishop
Spence Burton, of Christ Church Cathe-
dral, the first American to be consecrated
a bishop in the Church of England. Mr
Bryan Moody, honorary ADC to Sir
Robert, and himself a devote Catholic,
was assigned to represent Sir Robert at
every official state function, not at Christ
Church Cathedral, but at St Francis Xavier
Cathedral. Among Sir Robert’s closest
friends were Bishop Leonard Hagarty and
Father Brendan Forsyth, OSB.

Today, when we think of the world’s
pettiness, we recall a saying from the Hin-
du scriptures: “In shallow men the fish of
little thoughts cause much commotion. In
oceanic minds the whales of inspiration
make hardly a ruffle.”

Re: letter on
Mayaguana
and I-Group

LETTERS
letters@tribunemedia.net

Bahamians celebrate city’s 150th anniversary
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Let’s talk good talk

BBaahhaammiiaannss aarree ttoooo uunnggrraatteeffuull!!

EDITOR, The Tribune

Re: Only 18 firearms hand-
ed in during amnesty –   The
Tribune, October 20, 2011

A familiar saying is:
“There’s no honour among
thieves.”  

Perhaps its logic could be
put to good use to improve
the gun amnesty programme
results. 

Just suppose a certain
amount of cash were also to
be offered for each firearm
turned in, of course, with no
questions asked. 

Maybe some criminals
would steal the guns from
each other and “sell” them to
the police. 

After all, it is also said that
“when t’ief t’ief from t’ief,
God smile!” 

Some of the cash needed
might be provided by the
many people who, until now,
have thought praying and
marching about crime is

enough of an effort on their
part. 

It would enable them to put
their money where their
mouth is.  

By the way, most of us
applaud the possibility of our
criminal laws being strength-
ened. 

However, we must be care-
ful not to go too far. 

If gun sentences are made
too “stiff”, there’s always
the possibi l i ty  that  the
dimwit robber brandishing
a weapon will actually use
it to silence his victim as a
witness, rather than possi-
bly face an overly severe
sentence which is beyond
reasonable. 

As much as we might hate
to do it, we should probably
seek advice from countries
that have had success along
these lines.

KEN W KNOWLES, MD
Nassau,
October 30, 2011.

When t’ief t’ief
from t’ief, 
God smile!

          



SOUTH Androsians who
make the daily trek across the
Deep and Little Creek
bridges have become very
worried about their safety as
the structures continue to
deteriorate, island adminis-
trator Brenda Colebrooke-
Munroe said. 

She thanked the govern-
ment for hearing their cries
and signing $1,753.026 con-
tract to rehabilitate the dam-
aged structures.

Public Works and Trans-
port Minister Neko Grant
awarded the contract to
Bahamas Marine Construc-
tion Co Ltd during a ceremo-
ny at the Marion E Forbes
Youth Centre.

Among those in attendance
were Minister of State for
Local Government Byron
Woodside, Public Works Per-
manent Secretary Colin Hig-
gs, Public Works Director
John Canton; project engineer
Dion Munroe and area engi-
neer Garnett Campbell.

Local government repre-
sentatives including Chief
Councilor Rev James Pratt
and members of the commu-
nity also witnessed the event.

Mr Grant said the scope of
works includes demolition
and disposal of existing steel
structures, supply and instal-
lation of new concrete piles
and deck beams, new bridge
barriers, installation of traf-
fic signs and paving of the
bridge surface.

He said the contractor is
required to provide a public
ferry service while the bridges
are closed.

Mr Woodside recalled
Prime Minister Hubert Ingra-
ham’s remarks during
2010/2011 budget debate
regarding capital expenditure
for Family Islands.

In addition to promising to
repair the bridges in South
Andros, Mr Woodside said,
the prime minister highlighted
infrastructure projects includ-
ing the multi-million dollar
administrative buildings in
Grand Bahama and Abaco,
gymnasiums in Abaco and
Eleuthera, classrooms in var-
ious Family Islands and exten-
sive roadworks.

“This hit home for all of us,
especially local government,
given the fact that for some
three years now we have been
labouring without a capital
budget,” said Mr Woodside.
“The fact is that local gov-
ernment did not get the mon-
ey, but the money has been
placed in central government
for these large and important
projects that will no doubt
affect the lives of persons in
our Family Islands.”

He encouraged local gov-
ernment representatives to
remind residents that despite
the lack of funds in the hands
of their administrators, cen-
tral government “delivered”
on its promise.

Mr Grant explained that a

loan agreement for $10.1 mil-
lion was signed between the
government and the
Caribbean Development
Bank (CDB) which allowed
for the reconstruction of the
Three Island Dock in North
Eleuthera, the Fresh Creek
Dock in Central Andros and
the bridges in South Andros.

Mr Grant thanked the
CDB and employees of the
Ministries of Finance and
Lands and Local Government
for their contributions to the
project.

He also thanked Mr
Munroe and the technical
team at the Ministry of Works
for bringing the project to its
present stage.

“We are aware that
Bahamas Marine Construc-
tion has garnered a solid rep-
utation over the years in the
completion of coastal and
marine infrastructure pro-
jects,” said Mr Grant. 

“We therefore expect that
the proposed works will be
executed at a very high stan-
dard and within the allotted
time frame.”

The project’s construction
period is nine months.
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By LAMECH JOHNSON
ljohnson@tribunemedia.net

A MAN testified in the
Supreme Court yesterday
about what happened on a
night in October 2009 when
another man was struck by a
car and killed. 

In the murder trial of
Tyrone Francis, prosecution
witness Jerome Charlton told
a 12-member jury yesterday
afternoon that on the early
morning of October 10,  he,
another friend and the
deceased Jonathan Linden
had gone to Royals Castle
Restaurant to buy food.

He said that after the
deceased had ordered their
food from the Baillou Hill
Road restaurant, at some
point he had got into a verbal
argument with another man,
who eventually left in a “sil-
ver, greyish colour car”.

When the three received
what they had paid for from
the restaurant, they made
their way south of Royals to
return to Peter Street from
where they had originally
come.

The witness told the court
that he and his friends were
walking on the eastern side
of Baillou Hill Road while

eating their meal when he
suddenly felt his hand being
hit and saw the deceased
being taken down the street
some “100 feet” while on the
hood of the car.

Charlton said the vehicle
came to a stop after smash-
ing into a wall and the driver
of the vehicle – dressed in
plaid shirt and short pants –
jumped out of the passenger’s
window and ran through King
Street.

When he and his friend
finally reached to where the
car had stopped, they saw
another man get out of the
vehicle and lean up against

the wall, then attempt to
flee.

He told the court that he
tried to restrain the young
man, but he was hit in his eye
and in retaliation, struck the
man in the stomach.

Charlton said that the wind-
shield and front of the car was
damaged with the deceased
still on the hood.

Moments later ,  a  man
pulled up and inspected the
body until uniformed police
off icers  arrived on the
scene. 

Defence attorney for the
accused, Murrio Ducille, sug-
gested to the witness that he

and his friend assaulted the
passenger in the vehicle.
Charlton said no and reiter-
ated that he only hit the pas-
senger after being hit in the
eye.

Mr Ducille further suggest-
ed that one of the three men
on the night in question threw
an object towards the car in
question, causing it to swerve,
lose control and hit the
deceased.

His reply was “No, sir.” 
Francis faces the charge of

murder and the prosecution
alleges that on the night in
question the accused inten-
tionally drove his 2002

Hyundai Accent into
Jonathan Linden, who died
of his injuries as a result of
the collision.

The trial resumes today at
10am when more witnesses
are expected to give evidence
in court. 

The aunt of the deceased
also gave testimony in court
yesterday as well as the girl-
friend of the accused. How-
ever, they were not cross-
examined by the defence
attorney. 

Justice Vera Watkins is the
presiding judge in this case.
Eucal Bonaby is the prosecu-
tor.

By LAMECH JOHNSON
ljohnson@tribunemedia.net

TWO men have been freed
after the murder charges
against them were dropped.

Kendrick Sands, Leshawn
Bowe and Julian Johnson had
been charged with the Janu-
ary 25, 2009, shooting death of
Onaldo Newbold in Nassau
Village.

Newbold had been shot
multiple times in the chest.

More than a dozen wit-
nesses were expected to testi-
fy at their trial, which had
been delayed on a number of
occasions in the past month.

Yesterday, the prosecution
withdrew its case against the
defendants by way of a nolle
prosequi, a formal withdraw-
al order, made and signed by
Attorney General John
Delaney on November 4.

While Bowe was absent
from court, Senior Justice
Isaacs noted that his presence
was not necessary for the
process in question.

Bowe’s attorney, Algernon
Allen Jr, told the court that
his client had been admitted
to the Princess Margaret Hos-
pital hours earlier for  surgery.

The judge then told Sands,
who had been on remand,

and Johnson who was on bail,
that the proceedings against
them were “at an end”.

The bail suretors for John-
son and Bowe were relieved
of their obligations and the
two men were informed that
if there were no other court
matters against them, they
were free to go.

He also noted that the
Attorney General’s office
could recharge the men in the
future if relevant evidence
came to light.

Jomo Campbell represent-
ed Sands, who is on remand in
connection with another mur-
der case.

MURDER CHARGES ARE DROPPED

TRIAL HEARS HOW ARGUMENT MAY HAVE LED TO MURDER

CONTRACT
SIGNED FOR

BRIDGE
REPAIRS

INSPECTING THE BRIDGE in Little Creek are, from left, Minister of State for Local Government Byron Wood-
side; Minister of Public Works and Transport Neko Grant; Public Works Director John Canton; Adminis-
trator Brenda Colebrooke-Munroe and a resident of South Andros. Photos: Letisha Henderson/BIS

MINISTER OF PUBLIC WORKS Neko Grant presents the contract to Jim-
my Mosko, of Bahamas Marine Construction. Pictured, from left, are: pro-
ject engineer Dion Munroe; public works director John Canton (back); Per-
manent Secretary Colin Higgs; former Local Government chairman
Zebedee Rolle; Mr Grant; Mr Mosko; Minister of State Byron Woodside;
Chief Councillor Rev James Pratt; Administrator Brenda Colebrooke-
Munroe; consultant engineer Lambert Knowles and Rev Theophilus Neely.

 



UNDER the theme “The
Joy of Giving, Celebrating 50
Years of Rotary in The
Bahamas”, the Rotary Club
of West Nassau will stage its
38th annual Night of Christ-
mas Music Concert. 

The event will be held on
Sunday, December 4,  at the
Rain Forest Theatre at The
Crystal Palace Resort and
Casino, Cable Beach, at
8pm.

Artists include the Royal
Bahamas Police Force Band,
Freddie Munnings Jr, the
Rotary Club of West Nassau
Glee Club, Forever One,
Nathan Stone, Sidney
Sawyer, Patrick Lightbourne
and other artists. Proceeds
will be donated to various
charities.

Since 1970, the West Nas-
sau Club has completed a
number of community pro-
jects.

The club is a member of
Rotary International, which
has more than one million
members worldwide.

The Rotary Club of West
Nassau is led by President
Bradley King. Incoming Pres-
ident Jeffrey Kerr 2011-2012,
is Chairman of the 2011 Night
of Christmas Music Commit-
tee. 
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THIS year, the Bahamas
Red Cross Society cele-
brates the “Sights and
Sounds of the Bahamas” in
its Christmas card selection
2011.

The first selection hon-
ours the great work and
legacy of the late artist Jack-
son Burnside. The oil on
canvas painting is from the
collection of Pamela Burn-
side (Doongalik Art
Gallery) depicting the sound
of Junkanoo and Junkanoo-
ers moving to the rhythm of
Christmas sounds. The piece
is titled “New Year Risin”
and is certain to become a
collector’s item in the
future, the Red Cross said.

The second selection is
created by the winner of the
very first Red Cross Christ-
mas card competition, artist
Verna M Wood and is an oil
on canvas, featuring the
exotic colours of the Christ-
mas hibiscus, pine cones and
mistletoe on Bahamian
straw. 

Also in stock is a limited
selection of cards from the
2010 and 2009 issues.

All cards are available for
purchase and early mailing
at Red Cross headquarters
on John F Kennedy Drive.
Sales support the relief
efforts of the Red Cross
Society throughout the
Bahamas.

By CELESTE NIXON 
Tribune Staff Reporter
cnixon@tribunemedia.net

AFTER a weekend where
many across New Provi-
dence had to suffer from low
water pressure, normal ser-
vice has resumed, according
to the Water and Sewage
Corporation.

In a press statement
issued yesterday, the cor-
poration said a combination
of the cold front that passed
through the capital and test-
ing at the Baillou Hills
expansion desalination
plant, led to many cus-
tomers experiencing peri-
ods of low water pressure
or in some cases no water at
all.

It said: “The corporation
wishes to advise that normal
water supply has been
restored to most of our cus-
tomers, with a few remain-
ing isolated complaints
which we are investigating
and addressing.”

Apologising to customers
for the inconvenience, the
statement explained that in
an effort to improve ser-
vices, the corporation built
the Baillou Hills expansion
plant, which is currently in
its testing phase.

When fully operational,
the plant is expected to pro-
duce four million imperial
gallons of water per day, and
will replace the practice of
shipping water in from
Andros – which provides

around 2.7 million imperial
gallons per day but can be
interrupted by bad weather
like that experienced over
the weekend.

“This will translate into
an improved more reliable
water supply system for
our New Providence cus-
tomers,” said the state-
ment.

Water pressure may con-
tinue to fluctuate over the
next few days, the corpora-
tion said, urging all cus-
tomers who experience low-
er than normal pressure to
contact the corporation’s call
centre. 

To get in contact, tele-
phone the company on 302-
5599, or contact the com-
plaints line on 325-0505.

MISSING 13-year-old
Latekia Taylor has been
found in good health, police
revealed yesterday.

Latekia, of Churchill Sub-
division off Soldier Road and

an 8th grade student at Ana-
tol Rodgers High School, was
reported missing last Friday.
She had not been seen for two
days.

Police said Latekia

returned home at around 2pm
on Saturday. 

She was one of three girls
who went missing in the space
of two weeks. 

Police issued a series of

safety tips to parents yester-
day. 

Parents were told to play
an active role in the lives of all
their children; always know
the whereabouts of their chil-

dren and talk to their children
about safety issues.

Police also said parents
need to make clear that their
rules are to be followed at all
times.

If a child is consistently
defiant, police suggest that
parents talk with school offi-
cials, Social Services, or the
police liaison officer for the
child’s school.

MISSING 13-YEAR-OLD FOUND SAFE AND WELL

NORMAL SERVICE
RESUMED FOR
WATER SUPPLY

FESTIVE CARDS
ON SALE FROM
THE RED CROSS

THIS YEAR’S Christmas card range from the Bahamas Red Cross
Society celebrates the Sights and Sounds of the Bahamas.

ROTARY CLUB
CONCERT

PLEA TO HELP
FIND SUSPECTS

POLICE are looking for a
masked man armed with a
shotgun who robbed a Palm-
dale restaurant. 

The thief, who wore a white
jacket and grey pants, burst
into Big Shots Restaurant and
Bar on Madeira Street at
9.30pm Thursday. 

The masked gunman
escaped with cash and fled in
an unknown direction.    

Police have asked anyone
with information about this
incident to contact them at
911, 919, the Central Detec-
tive Unit at 502-9991, 502-
9910 or Crime Stoppers at
328-TIPS. 

GUN ARREST
A 68-YEAR-OLD man of

Brown’s Alley, off Kemp
Road, is in police custody
after Rapid  Strike officers
searched his home and found
two shotguns and a few shot-
gun shells.      

Police arrested the man at
9.20pm Thursday.

Investigations continue.   

       



FREEPORT – The inau-
gural year of FLIFF on Loca-
tion: Grand Bahama Island
was a resounding success,
organisers say.

The initiative started a year
ago when Fort Lauderdale
International Film Festival
(FLIFF) was invited to screen
Beneath the Blue in Freeport
at the Regency Theatre dur-
ing the 25th festival.

This sparked the idea of
having an “On Location”
four-day segment for Grand
Bahama.

A team of people from var-
ious walks of life were called
to the Grand Bahama Min-
istry of Tourism offices to
help get the plan in motion.

The result was a well-run
event that was highly appre-
ciated by Bahamians, visiting
tourists, actors and filmmak-
ers – who came from as far
away as Australia to enjoy
films and camaraderie while
taking in the beauty of the
location.

Pelican Bay Hotel's Canal
House was the host site and
proved itself as an ideal film
festival venue.

Some of the filmmakers
were as young
as 12 years old,
with the win-
ner of the
Grand Bahama
Youth Film
Competition,
K a t r i n a
Dorsett, 14,
had the oppor-
tunity not only
screen her film in Grand
Bahama to family and friends,
but also to travel to Fort
Lauderdale and screen Cyber-
bullying there as well.

The youth competition is
said to be open to the entire
Bahamas next year.

The festival opened with
Beneath the Blue which was
shot on location at Smith's
Point, Grand Bahama and at
the UNEXSO dolphin sanc-
tuary.

The outdoor screening was
set against the backdrop of
the Bahamian waters off
Taino Beach and the festival
was kicked-off by a powerful
pre-recorded message by Sir
Sidney Poitier.

Sir Sidney's daughter
Pamela Poitier was present

and also had her
film screened during
the festival.

Two workshops
were offered during
the weekend: one
with world
renowned underwa-
ter cinematograph-
er and Grand
Bahama resident
Paul Mockler, the

other with Bahamian direc-
tor Kareem Mortimer.

No stranger to Grand
Bahama, Bahamian actress
Leah Eneas, known for her
roll in Beneath the Blue, flew
in from Nassau to attend
many of the festival events.

“I have got to say that
hanging with all those posi-
tive, creative and progressive
people makes me want to
keep motivated,” she said

after her visit.
Actor Dennis Haysbert

flew in for the entire week-
end.

He said he was thrilled to
spend some time in Grand
Bahama and was looking for-
ward to diving, snorkeling,
horseback riding and time on
the golf course. 

Haysbert received a Career
Achievement Award during
the festival and is known for
his many roles, in particular
those in 24, The Unit, Far
From Heaven, Waiting to
Exhale and as the Allstate
Man on TV. 

Taking top placement at
the award ceremony was
Nathaniel Lewis' Politicking
in Paradise, Devron Pinder's
Knocking Duh Conch Style,

and Jackie Dack's Shake-
speare LYTES. 

On top of the usual galas,
mix and mingles, screenings,
workshops, award ceremonies
and after parties, visiting film
people participated in a famil-
iarisation trip around the
island by way of a Jeep cara-
van.

Many said they couldn't
wait to come back.

"The weekend was a blast
all around – from the Dennis
Haysbert tribute, to the
screening of some great films,
to getting to know some very
talented film makers. 

“Everyone was so kind and

welcoming. We feel very for-
tunate and honoured to
screen Silver Case at such a
great event,” said Chris Facey
of Los Angeles, one of the
lead actors in Silver Case,
which was screened before a
large audience on the final
night.

"On Location: Grand
Bahama Island was a magnif-
icent experience. Everyone
was so welcoming, profes-
sional and attentive to the cast
of Silver Case. I look forward
to returning to Grand
Bahama Island for future
events," said American actor
Brian Gamble.

All events throughout the
weekend were open to the
public. All Access Passes
were only $50, and a one-day
film pass was only $7.

Organisers said one of the
beneficial bi-products of the
fest ival  is  that  now the
island has a handful of new
and very enthusiastic film-
makers – most whom were
able to create their first
films.

Grand Bahamians were
also afforded the opportunity
to rub shoulders with industry
people and view thought-pro-
voking films they might not
otherwise see.
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LIGHTS, CAMERAS,

ACTION
DENNIS HAYSBERT at the Fort Lauderdale International Film Festival

DENNIS 
HAYSBERT
receives his
Career Achieve-
ment Award from
Bahamas Film
Commissioner
Craig Woods. The
award is a cultur-
al replica of a
Bahamian
Junkanoo partici-
pant.

THE visiting international films at featured at the festival
were: Beneath the Blue (USA), Delhi in a Day (India), Hap-
py (USA), Miss South Pacific: Beauty & Sea (USA/ Fiji),
Last Rites of Joe May (USA), Legend of Ivan Tors (USA),
Cairo Exit (Egypt), Abandon Ship: The Sinking of The SV
Concordia (Canada), About Fifty (USA, FLIFF opening film
during FLIFF On Location: Sunrise), Hanging Your Shorts,
Silver Case (Italy/ USA ), There Once Was An Island (New
Zealand), and Late Bloomer (USA).

All were acknowledged for their participation in the first
ever film festival for Grand Bahama. 

The festival showcased the following Bahamian films:
Addicted
Bui
Comin’ over Tonite
Jasmines
Knocking Duh Conch Style
Politicking In Paradise
Salt Cay
Shakespeare in LYTES
Islands of Life
Surprise
Andros: Living Off the Sea and Land, Unashamed
Cyber-Bullying

FILMS ON SHOW AT THE FESTIVAL

SOME OF the Bahamian filmmakers who had their film screened at FLIFF on Location: Grand Bahama Island
during the awards ceremony at Churchill's with Bahamas Film Commissioner Craig Woods (left) and Grand
Bahama Ministry of Tourism's Karen Seymour. Photo: TheBahamasWeekly.com

       



Collins Avenue: “(GPC) had
to move because it was infest-
ed with mould and lice,” the
source claimed.

Knowing GPC's deplorable
conditions, the sources said
administration still forced oth-
er departments to operate
from the infested space. 

“They have not even
brought in environmental
health to go over and examine
the place,” they claimed.

The “horror story”, they
said, continues with the low
grade standard of the general
area where medical records,
ECG, the pharmacy and diag-
nostics operate.

“All that has a leak, they
can’t see anyone in those
areas at all. They cannot reg-

ister anyone in the medical
area near the pharmacy.

“The staff are not willing
to work from the glass win-
dows because of the terrible
conditions. People are now
sent on a long walk to the
business office to register.”

Some areas of PMH, the
sources claim, also have no
ceiling tiles, leaving exposed
large growths of moss, mould
and a torrential like water fall
whenever it rains.

“The odour is just terrible.
They have big bins catching
water. The cleaning compa-
ny mops up water 24/7.”

The sources believe the
“run down – trash town”, will
only continue to get worse, as
administration has not been
truthful to the government on
the amount of work the facil-

ity needs.
“They (administration)

make it seem as though every-
thing is good. They are also
getting ready now to do
ground breaking for the new
phase. 

“Any areas that they think
they (dignitaries) are going,
they are covering it up and
cleaning it up. They would
never let them see what is
going on.

“Now they are putting up
a ceiling and painting over it,
but didn't allow anyone to
come in and clean or do any-
thing.”

One of the sources told of
an experience in which she is
today lucky to be alive to tell
the tale. 

“I was walking through the
door,” she said, “and the ceil-
ing tiles came crashing down.
They had to call the cleaning
company to clean and all that
is happening in front of
patients.”

Calls made to PMH’s
administrator Coralee Adder-
ley, who was not available,
got no response from either
of her two representatives. 

PMH’s administrative
spokesperson, Thelma Rolle,
replied hours later. 

She said she would investi-
gate and release a formal
statement later today.

Earlier this year, Health
Minister Dr Hubert Minnis
admitted that a new hospital
would not be built because of

a lack of government funds. 
Dr Minnis did not respond

to a request for comment yes-
terday. 

It is understood extremely
strong waves caused the boat
to roll over, throwing the six
men on board into the water. 

Rescuers raced to the scene
and found four victims cling-
ing to a breaker reef. They
were pulled aboard to safety.

A fifth man was found dead
and another is still missing.

Sub-Lieutenant Origin
Deleveaux, of the Defence

Force, said: “According to our
information, there were six
people on board. I can con-
firm that one of those men, a
50-year-old man, was unre-
sponsive when he was pulled
from the water and another
is still missing. The other four
were found clinging to a
breaker reef and were rescued
by Bahamas Air Sea and Res-
cue Association (BASRA)
officials and are receiving

medical attention.
“The Defence Force along

with BASRA will continue to
look for the missing passenger
as long as the light weather
allows us.”

Sub Lt Deleveaux said offi-
cials believe the 46ft pleasure
craft was in its way to Haiti
when it capsized.

“They did not make it very
far. They had just left the C J
Dock at Marsh Harbour and
only made it about four miles
before they encountered
extremely rough seas. They
were attempting to go
through the cut by Man-O-
War Cay, but did not make it
through. They did not pay
attention to the weather advi-
sory because small craft oper-
ators had been advised to
remain in port,” he said.

“The waves were extreme-
ly strong and high and over-
turned the vessel. The men
were thrown overboard and
the surge washed them to a
low line area. The vessel was
not recovered. BASRA was
able to use their skiffs to get
into the low line area to res-
cue the men. Unfortunately
one of them died.”

Sub Lt Deleveaux said of
the four men rescued one
man, the captain, claimed to
be Bahamian and the other
were Haitians. He said all
their documents were washed
out to sea and the police and
immigration will now have to
verify their status.
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He said the report also
indicated that: Bank overdraft
and demand bank loans had
grown and totalled more than
two months revenue; current
liabilities substantially exceed-
ed current assets; accounts
payable had grown to be far
higher than accounts receiv-
able; government overdue
accounts receivable had
grown to $35 million; and
while net income remained
positive in the $10 million
range, other aspects of BEC’s
financial performance had
deteriorated to what could be
called “a danger zone.”

Mr Moss said he was
spurred to action by recent

comments made by PLP
chairman Bradley Roberts,
who claims the corporation’s
finances are being misman-
aged by the FNM administra-
tion.

“I am now forced to con-
clude that Mr Roberts is
either sadly duped, hood-
winked if you will, into believ-
ing BEC’s finances were in a
state of good health during
the period he served as Min-
ister in the PLP government,
or he may be delusional,” Mr
Moss said.

The corporation’s fiscal
year begins October 1 and

ends September 30.
In his press statement yes-

terday, Mr Moss also included
a “brief history” of the cor-
poration’s audited finances
over the PLP’s five-year term.

For the 2003/2004 fiscal
year, Mr Moss said BEC
“booked” a net income of
$14.160 million.

“The term ‘booked’ is
used deliberately because of
the quite unusual, uncus-
tomary and extraordinary
measure that took place to
yield the result,” Mr Moss
said.

During that year, Mr Moss

said, the corporation “seem-
ingly succeeded” in convinc-
ing auditors to reclaim a sig-
nificant portion of provision-
ing annually set aside to cov-
er likely bad debts.

“As a consequence, instead
of a bad debt expense being
recorded, a sum of $2.837 mil-
lion was recorded as having
been ‘recovered’,” Mr Moss
said.

“There is no evidence of
past, similar ‘recovery’ hav-
ing taken place and there has
been no similar, subsequent
‘recovery’.”

Mr Moss said net income

for that fiscal period would
have been $7.5 million had a
bad debt provision been post-
ed instead of a “recovery”,
and that this figure was sig-
nificantly lower than net
incomes recorded in the pre-
vious two years _ $11.143 mil-
lion in 2003 and $10.507 mil-
lion in 2002.

In the fiscal period
2004/2005, Mr Moss said,
BEC recorded an operational
profit of just over $1 million,
which was supplemented by
a gain of $14 million on the
sale of 2 million shares in
Cable Bahamas.

Mr Moss said: “Without
the foresight of a prior admin-
istration to secure purchase
of the shares during the initial
public offering of the stock,
occasioned by that adminis-
tration and opposed by the
PLP, BEC’s profit would have
remained a tepid $1.306 mil-
lion.”

In the following two fiscal
years, BEC recorded a loss of
$2.916 million, and $11.733
million respectively, Mr Moss
said.

Last night, Mr Roberts
denied knowledge of the
reports, which Mr Moss said
are public record. Mr Roberts
said the reports were never
tabled in the House of
Assembly.

Dr Minnis’ comments came
after more than 100 illegal
Haitians were discovered in
waters off Harbour Island,
Saturday. There were also
unconfirmed reports that a
Haitian sloop was spotted
near South Beach pools early
Saturday morning.

Dr Minnis said the immi-
grants caught near Harbour
Island show no clinical signs
of having cholera, however
they will be closely monitored
until they are repatriated.

He said the government
alone cannot do all the work
to protect the Bahamas
against a possible outbreak
and citizens need to do their
part to ensure the threat does
not reach our shores.

He said: “The public needs
to do their part by informing
immigration of illegal vessels
when they are spotted and
also by not hiding these immi-
grants when they get here.”

There has been one con-
firmed case of a Haitian
immigrant who had cholera
in the Bahamas. Dr Minnis
said the immigrant has since
been returned home and the
detention centre has been
sterilised.

Since the outbreak of
cholera in Haiti in October
2010, there have been more
than 400,000 confirmed cases
and more than 6,000 people
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DON’T PATIENTS
DESERVE BETTER

THAN THIS?

ONE DEAD, ONE MISSING
AS BOAT CAPSIZES

IN THIS IMAGE supplied to the Tribune, buckets and a bin are seen in
an open area of the hospital.

CHOLERA EPIDEMIC
‘REAL POSSIBILITY’

       



By NEIL HARTNELL
Tribune Business Editor

A Bahamas-based bro-
ker/dealer could not renew its
Business Licence because it
had allegedly breached the
Companies Act by failing to
file audited financial state-
ments and annual returns, its
auditors having warned reg-
ulators about “certain irreg-
ularities” for the 2009 finan-
cial year.

While unable to put a fig-
ure on the possible loss suf-
fered by clients and creditors
of Owen Bethel’s “insolvent”
Montaque Capital Partners,
liquidators Kenneth Krys and
Ed Rahming, of the KrYs
Global accounting firm,
warned “that further finan-
cial and legal analysis” -
including a forensic account-
ing - was required to deter-
mine what led to the compa-
ny’s failure.

There is nothing, though,
to suggest that Mr Bethel,
Edison Sumner, the compa-
ny’s chief operating officer,
and other staff and directors,
have done anything wrong in
relation to their duties to
clients. The former two were
assisting the liquidation effort,
and while Montaque Capital
Partners’ seven staff were ter-
minated when the liquidation
began, two were subsequent-
ly retained.

In their first report, Messrs
Rahming and Krys said a pre-
liminary analysis had identi-
fied “a number of areas of
concern”, including the fact
that Montaque Capital Part-
ners’ accounting records were
“several months in arrears”
as of their September 30,
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By NEIL HARTNELL
Tribune Business Editor

CLICO (Bahamas)
Bahamian creditors will
recover $7.5 million less than
anticipated from the sale of
the insolvent insurer’s main
asset, after its liquidator was
forced to accept a lower bid
following the failure to close
an initial, higher offer.

In a filing yesterday with
the south Florida district
bankruptcy court, Craig
A.’Tony’ Gomez, the Baker
Tilly Gomez accountant and
partner, said he was seeking
its approval to consummate a
$32.5 million sale of the
remaining 425 acres at the
Wellington Preserve real
estate development to a new

buyer, Oxford Liability Com-
pany.

He added that he had been
forced to sign a sales agree-
ment with the Delaware-
based company after the orig-
inal buyer, an entity called J-
5 Wellington Preserve, pulled
out of a $40 million deal and
regained its deposit.

As a result of having to
accept the lower offer, CLI-
CO Enterprises, the immedi-
ate owner of Wellington Pre-
serve, will recover only $32.5
million of its original invest-
ment in the project, as
opposed to the anticipated
$40 million - a $7.5 million
reduction.

As CLICO Enterprises is
100 per cent wholly-owned by
CLICO (Bahamas), the funds

recovered from Wellington
Preserve, which accounts for
63 per cent of the latter’s total
assets, will be upstreamed to
satisfy the liabilities of its
Bahamian creditors - who cur-
rently face a $20 million sol-
vency deficiency.

Confirming that he had
been forced to re-market the
425-acre tract at Wellington
Preserve, and entered into a
new sales agreement, Mr
Gomez urged the south Flori-
da court to modify its earlier
approval of the J-5 deal and
substitute the new transaction
into the already approved
Chapter 11 reorganisation
plan for the real estate devel-
opment.

“Gomez, in his capacity as
liquidator for CLICO

(Bahamas) and CLICO
Enterprises, represents that
he has already obtained
assent from his Creditors
Committee in the Bahamas
to the proposed new price,”
the liquidator’s filing said.
“He has not yet obtained

By NEIL HARTNELL
Tribune Business Editor

A PROPOSED Inter-
American Development
Bank (IDB) project to trans-
form the Water & Sewerage
Corporation will not elimi-
nate, only reduce, its multi-
million dollar losses, slash-
ing these by 53 per cent to
an estimated $15 million by
2014.

The Corporation’s bleak

financial position was
brought into stark relief by
another IDB paper on the
proposed $81 million project,
which revealed that its net
loss surged to $28 million in
2010 - forcing the Govern-
ment to inject a new taxpay-
er subsidy high of $37 mil-
lion.

“Net profit will continue
to be negative, in the order

By NEIL HARTNELL
Tribune Business Editor

Kerzner International “never antici-
pated how strong” its cruise ship pas-
senger business would become, the head
of its Bahamian operations telling Tri-

bune Business the Atlantis resort can
accommodate up to 1,000-1,5000 of these
visitors daily.

George Markantonis, Kerzner Inter-
national (Bahamas) president and man-

By NATARIO McKENZIE
Tribune Business
Reporter
nmckenzie@tribunemedia.net

THERE needs to be an
“intelligent conversation” on
net metering and net billing
before the Government
moves towards any legisla-
tive changes, a leading

Bahamian renewal energy
solutions provider said yes-
terday, telling Tribune Busi-
ness the fact that the
Bahamas was still testing
proven concepts was
“absurd”.

Addressing comments
emerging out of a recent
energy efficiency forum
organised jointly by the

Bahamas Hotel Association
(BHA) and Bahamas Cham-
ber of Commerce and
Employers Confederation
(BCCEC), Philip Holdom,
executive manager of Inte-
grated Security Services
(ISS), told Tribune Business
that the net metering and net
billing conversation was one
other countries had 10 years

ago. 
“Other countries have had

this conversation about net
metering 10 years ago, and
already have the legislation
in place,” he said. “The fact
that we are doing Solar PV
pilot programs is absurd to
me. 

PLAN TO CUT WATER
CORP LOSSES 53%

* But will still be $15m in red, down from
$28m 2010 high

* Taxpayer subsidy hit $37m high last year
* Negative cash flow targeted to fall to $1.7m
* Drive for revenues to hit $58m by 2014;

costs kept at $60m

SEE page 4B

$7.5M CUT FROM CLICO RECOVERY
* Bahamian creditors set to regain $32.5m, not $40m, from key asset sale
* Liquidator forced to accept lower offer, after higher deal falls through
* Creditors Committee approves; Supreme Court yet to

CRAIG GOMEZ

SEE page 3B

BROKER ‘IN BREACH
OF’ COMPANIES ACT
* Liquidators allege auditors identified ‘certain

irregularities’ in Montaque Capital Partners’ 2009
accounts

* $4m discrepancy between company’s records and
custodian details

* Other Montaque subsidiary likely to be wound-up

SEE page 4B

ATLANTIS IS ATTRACTING UP TO
15000 CRUISE PASSENGERS DAILY

* Kerzner ‘never anticipated’ how strong business segment would be
* $100m upgrade ‘three-quarters complete’
* Gaming revenues increase

SEE page 3B

BAHAMAS’ 10 YEARS BEHIND ON METERING
Call for ‘intelligent conversation’ on renewable energy reforms

SEE page 2B

 



Royal Fidelity Merchant Bank & Trust
said it has raised a collective $100 million in
capital for four clients for 2011 to-date, hav-
ing recently placed a $10 million preference
shares issue for its affiliate, Fidelity Bank
(Bahamas).

The closing of this issue follows several
transactions for Royal Fidelity this year,
including the $62.5 million Initial Public
Offering (IPO) of Commonwealth Brewery
and a $31.7 million private placement for
The College of The Bahamas in June.

In its capacity as financial advisor and
placement agent, Royal Fidelity said it has
raised more than $100 million for clients in
the Bahamian capital markets over the first
nine months of 2011. 

The company started the year off by clos-
ing the second tranche of a $6 million private
placement for Aetos Holdings in January. 

”It was a good start to the year,” said Roy-
al Fidelity president, Michael Anderson.
“Aetos is a well-known operator in the
Quick Service Restaurant business, but not a
lot of Bahamians know that they own and
operate the expanding Wendy’s franchise.”

Three months later in April, Royal Fideli-
ty successfully completed the largest IPO in
the history of the Bahamas, working in close
association with teams from Holland, New
York and the Bahamas to place $62.5 million
worth of shares in Commonwealth Brewery

- or 25 per cent of the total value - in the
hands of Bahamian investors. 

“An incredible  number of firms and peo-
ple were involved in this transaction,” said
manager of Royal Fidelity’s corporate
finance, Phillippa Ferguson-Wilson. 

Royal Fidelity completed its third corpo-
rate finance transaction of the year in June,
closing a $31.7 million fixed-rate note pro-
gram for the College of the Bahamas. 

Greg Walker, Royal Fidelity’s vice-presi-
dent of corporate finance, said: “The College
offering was highly successful and oversub-
scribed by 25 per cent. The attractive 7 per
cent fixed rate and 15-year term produced
keen interest from both institutional and
individual investors.”                                        

Finally, Fidelity Bank (Bahamas) engaged
its sister company in the third quarter of the
year to raise $10 million of Perpetual Pref-
erence Shares to increase the Bank’s Tier 1
capital and fund further growth. Completed
in late September, the offering pushed Roy-
al Fidelity over the $100 million mark for
the first time in the firm’s history. 

Group Chairman, Anwer Sunderji, said:
“It has been a truly exceptional year for the
capital markets in the Bahamas. Although
the overall economy is still recovering, the
total capital raised by Royal Fidelity demon-
strates the desire of Bahamians to continue
to invest during turbulent times.”
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SELF-STARTER WINS 80%
OF BAHA MAR PROJECT

ROYALFIDELITY TRUMPETS
$100M CAPITAL RAISINGS

BAHAMAS STRIPING, the grant-win-
ning company from the Ministry of Youth,
Sports & Culture’s Self-Starter Program,
has gained 80 per cent of the striping work to
date at the $2.6 billion Baha Mar develop-
ment. It is working on painting car parks
and other facilities, having gained a con-
tract from Bahamas Hot Mix.

So far, Bahamas Striping’s portfolio of
Baha Mar Commercial Centre jobs includes
Fidelity Bank (Bahamas), Scotiabank, Com-
monwealth Bank, the Sheraton resort park-
ing lot and the new Cable Beach Fire Sta-
tion. 

Bahamas Striping president, Atario
Mitchell, said: “We’re thankful to Bahamas
Hot Mix and Baha Mar for work on this
great development. A high profile project
like this only comes once in a generation, so
we’re very proud that my young Self-Starter
company is allowed to be part of it,” said
Mitchell.

Bahamas Striping’s crew is being trained
under the guidance of UK trainer Brian
Bostock. The crew are learning car park
management, how to plan parking ahead of
time, machine maintenance and how to lay-
out car parks.

One of Bahamas Striping’s crew is 25-
year old Triston Johnson, who recently grad-
uated from the Government’s National Job
& Skills Training Initiative two-week ori-
entation. The company is hoping to acquire
more staff through the job initiative. 

“The orientation really tells you how to
conduct yourself and I learnt a lot,” said
Mr Johnson. “Now the training I’m getting
on the Baha Mar projects with Bahamas

Striping is setting me up for a great future.
It’s not just a job – this is a true career.
Besides the nice feeling of having some
money in the bank, I’m planning to put a
down payment on a home and buy a car.”

Mr Mitchell added: “That’s what we need
right now in this country – for the profits to
pass through the economy and to build this
nation. That’s what Baha Mar and Hot Mix
have given us.

“The Baha Mar work is a feather in our
cap. Everyone is so pleased how the project
is going. 

“We see praise from the public along
Cable Beach and in the newspapers almost
every day about the traffic management and
the progress.”

Mr Mitchell also praised the Govern-
ment’s National Job & Training Initiative.
“For a relatively new company, it’s always
tough to make a decent profit in the first few
years. Training on days away from actual
jobs sites is expensive. But we like to do it,”
he added. 

“So, this government job program is going
to help us a lot. It means we can train new
personnel even when we have no jobs – and
they’ll be paid for it. With the program,
training Triston only costs us time and mate-
rials. On rainy days, we can even give the
crew hands-on office experience and admin-
istration. It’s a fantastic program and we
are keen to get more young people on
board.”

Bahamas Striping’s work on Baha Mar
started in August 2011 and continues for
several years through the life of the devel-
opment.

BAHAMAS STRIPING’S qualified UK striping technician and trainer Brian Bostock guides 25-year
old Triston Johnson in striping a car park. 

“Ultimately, it reveals our
ignorance of the technology,
because if we believe that we
are somehow greater than the
countries that have gone on
before us and integrated this
technology, and that we now
have to somehow discover for
ourselves whether these things
are true, that’s just absurd.” 

Mr Holdom added: “The
fact that net metering is
allowed in every state in the
US, and is not a safety issue;
BEC is still talking about safe-
ty issues. The technology is
such that it already allows for
all of that. We’re having silly
conversations and pilot pro-
grams when we already know
that the technology works, we
already know that it’s safe, we
know that safety factors have
been built into the equip-
ment.”

Kevin Basden, BEC's gen-
eral manager, disclosed at the
energy efficiency forum that
legislative amendments to the
Electricity Acts governing
both New Providence and the
Family Islands, drafted by the
Attorney General’s Office,
were now “under review”
internally by the various gov-
ernment departments and
ministries. 

Among the key reforms
being contemplated is for the
“small scale” generation of
their own power by businesses
and households, who could
then interconnect systems such

as Solar Photovoltaic (PV)
back to the BEC grid. This
would, in turn, permit net
metering and net billing, both
of which are under active con-
sideration as part of the leg-
islative reforms.

Mr Holdom said: "What has
to happen is we have to come
up with legislation that is good
for the people and good for
BEC. What needs to happen is
the public needs to understand
all the terminology, because
people don't really have a clue
about how solar works and
how it integrates. 

“It's important that the pub-
lic understands the technology
in a very basic form, so that
they can understand what leg-
islation the Government needs
to promote and make law, so
that BEC has to fall in line
with it. 

“The reality is that every
modern  meter in the
Bahamas is bi-directional,
which means that it can spin
both ways, but BEC has them
programmed to only spin one
way. So part of the legislation
would be to require BEC, in
conjunction with the Ministry
of Environment, if you want
your own personal grid-type
system, to have BEC change
the meter so it can spin both
ways.” 

Mr Holdom explained: “Net
metering means that your
meter is allowed to spin in
both directions. The normal
direction when the utility is
charging you, and the oppo-
site direction during times of

renewable energy production
to slow down or spin your
meter backward.

“I don’t know how net
metering is being distinguished
from net billing. 

“If you’re doing net meter-
ing you will receive a net bill.
In my mind you can’t have one
without the other. 

“Net billing, to me, is when
the utility company has to
write a cheque to you, not the
other way around. 

“You should never get to
the point of net billing unless
you are a small energy pro-
ducer, which is a completely
different conversation, but the
average person who wants to
reduce his bill is never going to
produce more than he would
use, and you can put the legis-
lation there to ensure that. The
reality is, to produce more
than you can use, most peo-
ple can’t afford that type of
system.”

Mr Holdom added:
“There's a percentage of your
existing usage that you are
allowed to produce. In other
words, no body should be
making excess energy and
becoming a competitor to
BEC. 

“That's not the point. The
point is to reduce your energy
bills by 50 to 75 per cent.
Those kind of conversations
need to be had, a fair law
needs to be written with
regards to net metering but,
until you understand every-
thing, you can't have a con-
versation about it.”

BAHAMAS’ 10 YEARS BEHIND ON METERING
FROM page one



aging director, effectively con-
firmed to this newspaper in
an exclusive interview just
how important this visitor seg-
ment has become to Atlantis
in helping to mitigate the
worst effects of the recession,
describing those numbers as a
huge amount.

“It’s continued to grow, as
has the cruise business in Nas-
sau,” Mr Markantonis said of
this visitor category. “It’s not
out of the question to get
numbers ranging from 1,000-
1,500 cruise passengers a day.
It’s a huge amount, and as the
cruise business has got bigger
and bigger in Nassau, so has
that segment of business.”

The Kerzner International
(Bahamas) head said the
resort owner/operator some-
times had to “control access”
to Atlantis by cruise ship pas-
sengers to ensure the resort,
and its associated amenities,
did not become overcrowded.
It did this when occupancy
levels produced by stopover
tourists were high, as it did
not want to compromise their
experience.

Attracting more cruise vis-
itors to Atlantis via ‘day pass-
es’ was part of Kerzner Inter-
national’s strategy prior to the
2007-2008 ‘credit crunch’ and
subsequent recession, but this
segment has proven invalu-
able since.

It has provided a growing
revenue stream for facilities
such as Atlantis’s casino and
water-themed facilities, plus
the Marina Village, despite
grumbles from some in down-
town Nassau that the increas-
ing tendency of cruise visitors
to head across the water to
Paradise Island was depriving
their businesses of much-
needed custom.

Mr Markantonis,  mean-
while, said the cruise passen-
ger business attracted by
Atlantis had exceeded all
expectations. 

“When it started several
years ago, we didn’t think,
anticipate,  how strong i t
would become,” he told Tri-
bune Business. “Not only is
it wonderful for us, but it’s
wonderful  for  the whole
town.”

The Kerzner International
(Bahamas) chief also told this
newspaper the company was
“three-quarters of the way”
through the $100 million in
assorted upgrades it unveiled
in 2010, including the now-
completed 12,000 square foot
‘Teens Club’  and casino
revamp.

Emphasising that Kerzner
International had intended to
invest the $100 million over a
two-three year period, Mr
Markantonis said: “We’re
about 75 per cent there. We
continue to move with that.”

Also included in  this
expenditure programme was
the $10 million invested into
creating Virgil’s barbecue-
style restaurant, which had
created 182 jobs. Mr Markan-
tonis said the restaurant had
“been a smashing hit” during
its first three days in opera-
tion.

Kerzner International was
still in the process of putting
together its capital expendi-
ture budget for 2012, but he
added: “We always have a lot
of new ideas. We do have a
lot of other facilities we’re
looking at as part of ongoing
capital expenditures to keep
the product fresh, and unusu-
al and enticing for repeat cus-
tomers.”

While “no new facilities
were scheduled in the first
quarter” of 2012, Mr Markan-
tonis said that as Atlantis and
Paradise Island added new
attractions and amenities, so
staffing levels would expand.

Employment levels ,  he
explained,  would also
increase if occupancy levels
ran ahead of projections,
requiring Atlantis to hire
more room attendants and
bell personnel.

“A bit  of  addit ional
employment tends to run par-
allel to occupancy. If we go
into the winter season and
find ourselves ahead of pro-
jections on occupancy, we do
hire  more people,”  Mr
Markantonis said.

Although he had disclosed
in May 2010 that Atlantis’s
casino business was falling 15
per  cent  “year  over  year
every year”, Mr Markantonis

indicated to Tribune Business
this  posi t ion had been
reversed. This is key to the
resort’s performance, as ded-
icated casino room nights
make up 15 per cent of its
occupancies.

“Our gaming revenues
have definitely increased, as
we have spent more time and
effort on marketing efforts,”
Mr Markantonis revealed.
“There’s  no doubt  i t ’ s
become a lot more competi-
t ive market ,  and that ’s
because more and more US
states have to allow gaming
to meet their own budgets.”

Together with the Ministry
of Tourism, Kerzner Interna-
t ional  i s  watching the
progress of three separate
applications for mega casi-
nos/resorts in south Florida
“very closely. It’s something
we all have to be cognisant
of”.

Acknowledging that
approval of these projects
would be “a serious blow to
us”, given that it would take
away a significant chunk of
the ‘day trip’ gaming market
that came to the Bahamas

from Florida, Mr Markanto-
nis  nevertheless  said:
“There’s quite a big anti-casi-
no block in Florida. We will
have to see how this shakes
up.”

On airlift to Nassau and
the Bahamas, Kerzner Inter-
national had been pleased
with the joint efforts of the
Ministry  of  Tourism and

tourism Promotion Boards to
attract new flights and air-
lines, opening up new routes
and destinations.

“There have been some
very aggressive moves to
bring in further new airlift,”
Mr Markantonis said. “We’re
never going to fully satisfied,
but...... no one’s taken their
eye off the ball.”
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CONDO FOR SALE
St. Albans Drive off West Bay St.
Beautiful 3 storey town house, 2 bed, 2 1/2 bath in 
private gated property, swimming pool, Rec. Greg-
Interior, �nished to your taste with stainless steel 

appliances, granite tops etc.

End Unit $225,000.00
Middle Unit $217,000.00

Tel: 325-1325 | 325-1408 | 477-0200

�e Board of Directors
of FamGuard Corporation Limited

is pleased to advise that
the third quarterly dividend for 2011

of 6 cents per share
has been declared to be paid on

November 21, 2011
to Shareholders of record as at

November 16, 2011

FAMGUARD CORPORATION LIMITED
The parent holding company of

Family Guardian Insurance Company Limited
BahamaHealth Insurance Brokers & Benefit Consultants Limited

FG Insurance Agents & Brokers Limited
FG Capital Markets Limited

FG Financial Limited

ENERGY MONOPOLY CLAIM IS ‘HOGWASH’
By NATARIO McKENZIE
Tribune Business Reporter
nmckenzie@tribunemedia.net

A LEADING businessman said
yesterday that while net metering
and net billing would be a good
idea to facilitate renewable ener-
gy, power plants were  still neces-
sary during peak consumption
hours.

“I think it would be good, it
would provide another mecha-
nism by which people can offset
these substantial energy costs they
have,” Dionisio D’Aguilar, head
of the Superwash laundromat
chain and former Bahamas Cham-
ber of Commerce president, said
yesterday 

“If you go out and put in an
alternative energy plant, you
should get credit for it by reducing
your consumption, and whatever

surplus you generate you sell it
back to BEC.”

Kevin Basden, BEC's general
manager, disclosed at a recent
energy efficiency forum that leg-
islative amendments to the Elec-
tricity Acts governing both New
Providence and the Family
Islands, drafted by the Attorney
General’s Office, were now
“under review” internally by the
various government departments
and ministries. 

Among the key reforms being
contemplated is for the “small
scale” generation of their own
power by businesses and house-
holds, who could then intercon-
nect systems such as Solar Pho-
tovoltaic (PV) back to the BEC
grid. This would, in-
turn, permit net metering and net
billing, both of which are under
active consideration as part of the

legislative reforms.
Mr D’Aguilar added: “People

can generate their own energy
now, on an individual basis. The
Bahamas Electricity Act allows
you to generate up to 250 kilo-
watts (KW), and you can go and
do it any time. There’s no monop-
oly on power. 

“This whole concept that people
have that they are not allowed to
generate power is just hogwash.
You can generate up to 250 kw
which is more than enough to sup-
ply most homes and businesses. 

“The reason why most people
don’t do it is because it’s not
cheaper than BEC. When you go
to solar power and wind energy,
what makes it  unattractive in
these jurisdictions is not that we
don’t have enough of both, we
have hurricanes. When you put in
a solar panel, once every seven

years you have to make sure it
doesn’t blow away because it’s
outdoors, on your roof or on the
ground. It’s a substantial upfront
cost and, yes, you get savings over
time, but still you need to come
with the upfront cost. BEC just
makes you pay a security deposit
and you’re’ in business.”

Mr D’Aguilar added: “Solar
power is generated in the day, and
the highest point of consumption
in this country is 9 pm. You need
power plants to meet our peak
demands. You can’t develop a
power system that doesn’t meet
your peak demands, so BEC’s
argument, which is quite valid, is
that we still need to build the
same fixed power plant to meet
that peak demand because when
your solar panel is not working
you’re going to turn to BEC for
power.”DIONISIO D’AGUILAR

approval from the
Bahamas Supreme Court.

“The proposed new
agreement for the sale of
the 425 acres is for a low-
er price than the previ-
ously-approved sale to J-
5. Therefore, it is clear
that the treatment of the
remaining unpaid credi-
tor, CLICO Enterprises,
is not as beneficial to the
creditor as the treatment
in the previous plan,
which would have gener-
ated a larger sum to be
distributed to CLICO
Enterprises.”

Proceeds from the ini-
tial 102.74-acre Welling-
ton Preserve disposal
have been used to satisfy
the real estate project's
US creditors.

Confirming that sale's
closure via a May 31,
2011, filing in the same
US Bankruptcy Court in
the southern district of
Florida, Mr Gomez said
"all allowed secured
claims were paid directly
out of the closing, along
with closing costs. The
purpose of this notice is
to advise that the debtor
has paid an initial divi-
dend of 100 per cent of
the allowed claims of
unsecured creditors".

Some $8.527 million
was paid out to these
creditors.

Apart from the contest-
ed claim of the Internal
Revenue Service (IRS),
the only other Wellington
Preserve creditor yet to
be paid, said Mr Gomez,
was the "general unse-
cured claim" of CLICO
Enterprises.

In his eighth report to
the Supreme Court for
the period to end-June
2011, Mr Gomez dis-
closed that the failed life
and health insurer had
total assets worth $45.569
million, and liabilities of
$65.628 million, creating a
$20.058 million solvency
deficiency.

Based on those figures,
CLICO (Bahamas) credi-
tors will recover only 69.4
per cent of what is owed
to them, meaning they
will receive $0.69 of every
$1 owed to them. That
recovery rate, though, is
dependent on Mr
Gomez's asset recovery
success, meaning the total
sum recovered could
either increase or
decrease from current
estimates.

As at end-June 2010,
CLICO (Bahamas) assets
were worth some $45.885
million, its liabilities
$60.086 million, leaving
Bahamian policyholders
and creditors then look-
ing at sharing in only an
estimated $14.201 million
loss.

CLICO (Bahamas), as
at June 30, 2011, consist-
ed of 14,728 policies with
a sum assured worth
$1.313 billion. Their col-
lective surrender value
was $19.368 million.
Between April 1, 2011,
and end-June, some 215
policies - 209 life, six
health - had been surren-
dered by policyholders.

$7.5M CUT
FROM CLICO
RECOVERY
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2011, appointment date.
“Further ,  audited

accounts  have not  been
issued since the 2008 finan-
cial year, in breach of Sec-
tion 126 of the law [Com-
panies Act],” the joint liq-
uidators alleged, adding that
staff had been retained to
bring the accounts up to
date.

Montaque Capital Part-
ners’ business licence, they
added, had expired on April
30, 2010. “The company was
prohibited from applying
for the renewal of the Busi-
ness Licence until finalised
financial statements and
annual  returns  were
obtained from Gomez &
Co,” the liquidators alleged.

“It became clear as the
liquidators conducted their
initial investigations that the
books and records of the
company and, in particular,
its accounting records, are
several months in arrears,
at least......

“The l iquidators were
advised by the company’s
auditors, Gomez & Co, that
they had advised the Secu-
rities Commission of the
Bahamas of certain irregu-
larities in the accounts dur-
ing their audit of the 2009
financial year. As a result
of those concerns, the audit
for that year has not been
completed.”

Messrs Rahming and Krys
are currently awaiting a
date for the Supreme Court
to hear their petition mov-
ing Montaque Capital Part-
ners’ liquidation to a court-
supervised process. 

They warned,  though,
that they were also likely to
apply to the Supreme Court
for  the winding-up of  a
Montaque affiliate, Mon-
taque Corporate Partners,
on the grounds that  the

financial and corporate ser-
vices provider’s affairs were
heavily “intertwined” with
Montaque Capital Partners.

Outlining their other con-
cerns,  they al leged that
Montaque Capital Partners
“paid substantial funds, esti-
mated to be in the millions,
to and on behalf of related
entities”. Messrs Rahming
and Krys said they had been
unable to-date to review
these payments to see what
they were for, and if they
“were for the benefit or in
the best interests of the
company”.

Montaque Corporate
Partners, they alleged, man-
aged 277 registered
Bahamian International
Business  Companies
(IBCs),  of  which 77
appeared to have invest-
ments placed with Mon-
taque Capital Partners.

“Based on the informa-
tion reviewed by the liq-
uidators, it  appears that
Corporate often paid bills
on behalf of the company,
and vice versa,  which
appears to account for the
majority of inter-company
account  balances  in  the
accounting records,” the liq-
uidators alleged.

“As at  September 30,
2011, Corporate appears to
have a cash balance of $112.
Financial statements have
not been prepared for Cor-
porate, and it appears that
Corporate’s  operat ions
were intertwined with that
of the company.”

Messrs Rahming and Krys
said they had taken control
of Montaque Capital Part-
ners’ account balances at
Royal Bank of Canada, Sco-
tiabank and Credit Suisse,
totalling some $163,185.
Most of this, some $124,020,
was held at Royal Bank,
and the remainder - largely
held at Credit Suisse - is
being transferred to the for-
mer account.

Marketable investments
were given a $109,789 valu-
ation on Montaque Capital
Partners’ balance sheet as
at April 30, 2011, the liq-
uidators alleged, split into
$30,000 worth of ‘equities’
and $798,789 described as
‘house funds’.

Detailing the findings of
their initial financial review,
Messrs Rahming and Krys
said some $461,229 was list-
ed as owing to Montaque
Capital Partners as at July
31, 2011, in terms of client
commissions due to it. Lia-
bil it ies,  though, showed
some $249,335 was due to
trade creditors for items
such as rent, electricity and
“unpaid statutory fees”.

The company’s unaudit-
ed financial statements for
2009 showed a total loss of
$118,216, based on total
revenues of $451,681 and
total expenses of $548,337.
Montaque Capital Partners’
balance sheet, as at April
30, 2009, indicated total
equity  (net  assets)  of
$651,823, with total assets
and total liabilities standing
at $996,846 and $345,023
respectively.

Other concerns identified
by the joint  l iquidators
included Montaque Capital
Partners’ record keeping.
They al leged there was

“limited or little documen-
tation of instructions” given
by its clients, and claimed:
“Further complicating this
issue is that the customer
contact details are often
non-existent or not up to
date.”

Several Montaque Capi-
tal Partners’ clients, wanting
to retain anonymity, had
placed their statements on
‘hold mail’. 

“Based on initial investi-
gations undertaken to date,
it appears difficult to segre-
gate the company’ assets
from the assets of customers
which were placed with the
company for investment on
their behalf,” the liquida-
tors alleged. 

“Moreover, the liquida-
tors believe there may be
substant ial  di f f iculty  in
identifying the source of
funds from customers to
investments held with cus-
todians on their behalf.”

Messrs Rahming and Krys
said records as at July 31,
2011,  showed a total  of
$7.392 mill ion had been
placed by Montaque Capital
Partners between some 21
custodians. 

But the custodians had
confirmed that of the same
date, they held securities
worth a collective $4.531
million and a negative net
cash balance of $1.357 mil-
lion, resulting in a total net
value of $3.174 million.

This was a $4 million dif-
ference, and Messrs Rah-
ming and Krys said they had
received account balance
confirmations from 16 of
the 21 custodians .  The
remaining five were said, by
Montaque Capital Partners’
accounts, to hold a collec-
tive $881,320.

The majority of cl ient
investments were said to be
held by Macquarie Private
Wealth,  which had pro-
duced information showing
Montaque Capital Partners
had some $197,777 worth of
securities with it, but a neg-
ative cash balance of $3.125
million - creating a deficit
of $3.018 million. 

It appeared, Messrs Rah-
ming and Krys alleged, that
Macquarie was relying on
guarantees from Montaque
Capital Partners to cover
the overdrawn account and
close it out.

The liquidators said there
were several  occasions
where it appeared “margin
liabilities accrued which
could not be satisfied from
assets held for that purpose,
either because the assets
were illiquid or the assets’
value had decreased and
was insufficient to meet
margin calls”.

The liquidators expressed
fears this may have resulted
in custodians’ settling mar-
gin calls with assets belong-
ing to other clients. They
added that some custodians
had continued to liquidate
assets held in Montaque
Capital Partners’ name to
settle margin calls despite
their appointment.

“Customers were allowed
to maintain margin accounts
with negative balances at
the custodians and use pen-
ny stocks as the main equity
position,” the liquidators
alleged.
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of some $15 million (down from $28 million
in 2010), due to depreciation and financial
expenditures,” the IDB said of the proposed
New Providence Water Supply and Sanita-
tion Systems Upgrade’s potential impact on
the Water & Sewerage Corporation’s finan-
cial position.

“From 2014 onwards, the impact of
the non-revenue water component
would be of some $3 million in extra
yearly revenue. Water & Sewerage Cor-
poration will continue to need the sup-
port of government transfers that would
amount to some $10 million from 2014
onwards, down from a peak of $37 mil-
lion in 2010.”

Largely due to the $8 million savings
from the elimination of water barging
from Andros, the Water & Sewerage
Corporation’s negative net cash flow
was projected to reduce to $1.7 million
per annum from 2014 onwards. Its oper-
ational ratio was projected to hit 97 per
cent the same year, up from the 70-80
per cent ratio achieved in previous years.

Values
The IDB report said: “Net operating

cash flows are expected to improve over
the next years. From negative values of
about $8 million to $17 million between
2005 and 210, the deficit will be reduced
to about $1.7 million, starting in 2014.”

It  warned,  though,  that  further
improvements in the Water & Sewer-
age Corporation’s negative cash flow
(deficit) position were dependent on the
Government increasing water tariffs to
bring them into line with the costs of
water supply and production.

“A significant issue affecting the long-
run self-sustainability of the Water &
Sewerage Corporation is the fact that
tariffs have not been adjusted since
1999,” the IDB report added. “There-
fore, the Government has had to pro-
vide for significant funds to subsidise
operations and investments.”

The document added that with the
Utilities Regulation & Competition
Authority (URCA) set to take over reg-
ulatory responsibility for the water sec-

tor, something the project aims to bring
about, “tariffs based on full real cost
will be implemented over the medium
run in coordination with expected ser-
vice improvements”. This means higher
prices, but better service (in theory), for
Bahamian consumers.

Elsewhere, the IDB report said the
Water & Sewerage Corporation’s rev-
enues “have fluctuated” between $37
million and $45 million during the 2005-
2010 period. This reflected “the high
level of discontinued users”.

Consequences
“This has been the consequence of

poor service, low pressures and other
quality issues,” the report added, indi-
cating this would be addressed by plans
to reduce water losses from the Water &
Sewerage Corporation’s system (non-
revenue water) from the current 50 per
cent to around 20-25 per cent.

“The non-revenue water component
intends to reverse this situation, and
would allow for significant increases in
users through a win-back campaign sup-
ported by new water availability and
better pressure controls,” the IDB report
said.

“The overall demand is expected to
grow from the current 40,000 users to
50,000 users by 2017. Furthermore, it is
expected that water availability will
increase from a current level of 28 litres
per day to about 35 litres per day. All
these elements will contribute to an
increase in revenues to levels of more
than $58 million, starting in 2014.”

On the Water & Sewerage Corpora-
tion’s operating expenses side, the IDB
report said these had grown from $47
million to $57 million between 2005-
2010, largely due to the increasing
reliance on reverse osmosis water. This
is set to increase with the phase-out of
barging water from Andros.

“Further reduction is expected from
savings in desalination plants’ costs,
reductions in fuel and oil unit costs, and
electricity costs,” the IDB report said.
“These would allow for overall operating
costs to remain at a level of about $60
million for the next five years.”

PLAN TO CUT WATER
CORP LOSSES 53%
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BROKER ‘IN BREACH
OF’ COMPANIES ACT
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WASHINGTON
Associated Press

The Senate voted over-
whelmingly Monday to tem-
porarily set aside its partisan
standoff over President
Barack Obama's jobs plan
and move toward giving a
modest economic spark to
two potent interest groups:
veterans and businesses.

In a 94-1 roll call, senators
voted to start debating a
measure repealing a require-
ment that federal, state and
many local governments
withhold 3 percent of their
payments to contractors.
That bill has been lobbied by
a wide swath of industry
groups large and small and
has no significant opposition.

By the time the Senate
approves the legislation —
perhaps later this week —
Democrats planned to add
language backed by both par-
ties offering tax breaks to
companies that hire veterans
and providing vets with
employment counseling and
other job-hunting services.

Monday's one-sided vote
signaled that barring an
unexpected twist, the Senate
was likely to send the overall
measure to the House, which
returns from a recess next
week.

The tax credits,  up to
$9,600 for companies hiring
disabled veterans who have
been jobless at least six
months, would represent the
first — though tiny — piece
of Obama's $447 billion jobs
proposal to be approved by
Congress, assuming Senate
and then House passage.

The expected cooperation
contrasted with the two par-
ties' battling at a time when
persistent 9 percent unem-
ployment is keeping 14 mil-
lion Americans out of work
and looming as the dominant
issue in the 2012 presidential
and congressional elections.
It also masked the divisions
between Democrats and
Republicans over the key-
stones of Obama's jobs plan
— spending huge sums to
repair roads, hire teachers
and give workers and com-
panies breaks on the payroll
tax.

Not coincidentally, the
measure was beginning to
move toward approval just
ahead of Friday's Veterans
Day celebrations, when law-
makers stream home for
speeches and parades. And
even as the two sides seemed
ready to cooperate, they
exchanged partisan slings
over lawmakers' refusal so
far to approve the rest of the
president's jobs proposal.

"There's no good reason
to oppose this bill, not one,"
Obama said in the White
House Rose Garden as he
promoted his proposed aid
for veterans. "Our veterans
did their jobs. It's time for
Congress to do theirs."

On the Senate floor,
Majority Leader Harry Reid,
D-Nev., cited Republican
opposition that has sunk the
jobs legislation so far this
year and taunted, "Now we
will see whether Senate
Republicans are willing to
put jobs for veterans at risk
as well. I certainly hope they
are not.

Firing back, Minority
Leader Mitch McConnell, R-
Ky., complained that the

Republican-run House has
approved nearly two dozen
jobs measures that the
Democratic-led Senate has
ignored. The reason, he said:
"So the president can go
around on a bus and blame
Congress for the country's
problems."

McConnell added, "It's
only a matter of time before
the American people catch
on to the Democrats' refusal
to act."

The White House says vet-
erans who have served since
the terrorist attacks of Sept.
11, 2001, have a 12 percent
unemployment rate, three
points above the overall
national average.

To address that, the
Democratic amendment will
include Obama's proposal to
create a new tax credit of
$2,400 for companies hiring
veterans who have been job-
less at least four weeks, and
$5,600 for vets out of work
at least six months. In addi-
tion, he proposed doubling
the existing tax credit that
employers get for hiring a
disabled veteran unemployed
at least half a year from
$4,800 to $9,600.

According to a White
House estimate last Septem-
ber, these credits would cost
$90 million — a minute sliver
of Obama's overall plans for

fighting joblessness.
In addition, the Democra-

tic amendment will include
compromise jobs programs
worked out between the
chairs of the Senate and
House Veterans Affairs com-
mittees, Sen. Patty Murray,
D-Wash., and Rep. Jeff
Miller, R-Fla.

These include money for
veterans' job training and
education at community col-
leges and trade schools, job
counseling for troops before
they leave the military, and
expanded benefits to dis-
abled veterans.

Senate aides said the job
training proposal was expect-
ed to cost around $1 billion.
To pay for the veterans' tax
credits and training, the mea-
sure would extend a fee the
Department of Veterans
Affairs charges for guaran-
teeing home loans, the aides
said.

The veterans language is
supported by groups includ-
ing Disabled American Vet-
erans and Iraq and
Afghanistan Veterans of
America.

By 405-16, the House
approved a bill two weeks
ago repealing the withhold-
ing requirement for govern-
ment contractors. It would
cost $11.2 billion in lost rev-
enue over 10 years, which the

measure would recoup by
making it harder for some
Social Security recipients to
qualify for Medicaid under
Obama's health care over-
haul law.

Repeal supporters say the
measure would leave compa-
nies with more money to
expand. Many economists
say any impact would be
minor, noting that the with-
holding doesn't take effect

until 2013.
Days before that House

vote, the Senate voted nar-
rowly against debating a
GOP version of the govern-
ment contractors' measure
after Republicans proposed
paying for it by cutting
unspecified spending by fed-
eral agencies, drawing strong
Democratic opposition.

The withholding require-
ment became law five years

ago, enacted by President
George W. Bush and a GOP-
run Congress in response to
investigations showing that
thousands of contractors
were behind on billions of
dollars in taxes.

Sen. Jay Rockefeller, D-
W.Va., was the only "no"
vote. An aide said he favors
the jobs initiatives but oppos-
es using health care cuts to
pay for them.
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THE COLLEGE OF THE BAHAMAS
Visit our website at www.cob.edu.bs

VACANCY:
DIRECTOR OF DISTANCE EDUCATION

Applications are invited from suitably qualified persons for the position of
Director of Distance Education, responsible for the development and oper-
ation of The College’s distance education programme. Duties are responsi-
bilities include: overseeing the continued development of distance education
course offerings; implementing contracts to ensure product quality; support-
ing instructional design for faculty teaching distance learning courses; direct-
ing college activities to export and import distance education courses
through collaboration and taking the lead in grant seeking and developmen-
tal activities with a focus on distance education. A Masters Degree will be
considered however, a Doctoral Degree is preferred in Instructional Design,
Information Technology, Distance Education or related field. For a detailed
job description, visit: www.cob.edu.bs/hrapply.

Interested candidates should submit a cover letter of interest, application
form (available online at www.cob.edu.bs/hrprofile), current detailed cur-
riculum vitae, copies of transcripts, certificates and degrees and the names
and contact information for three professional references to the Associate
Vice President, Human Resources, The College of The Bahamas, Oakes
Field Campus, Nassau, The Bahamas, P.O.Box N-4912 or email:
hrapply@cob.edu.bs. The deadline for applications is Friday, November 11,
2011.

PRESIDENT BARACK OBAMA gestures with first lady Michelle Obama after she introduced him Wednesday, Oct. 19, 2011 in Hampton, Va. Heralding a splash of good news
on jobs, President Barack Obama on Wednesday praised a series of companies that have promised to hire 25,000 veterans or military spouses within two years, calling it a
sign of patriotism and business savvy. He pushed his economic agenda anew to a military audience, this time with first lady Michelle Obama at his side. (AP)

SENATE CONSIDERS AID FOR JOBLESS VETS, CONTRACTORS



CHEYENNE, Wyo.
Associated Press

IBM has beaten out three
competitors and won a bid
to supply one of the world's
most powerful supercom-
puters for use in climate
research at a new facility in
Cheyenne.

The supercomputer, to be
called Yellowstone, will
begin running computations
next summer for scientists
associated with the Boulder,
Colo.-based National Cen-
ter for Atmospheric
Research, NCAR
announced Monday.

The machine will be capa-
ble of 1.6 petaflops. That's
1.6 quadrillion operations
per second — or more than
221,000 calculations per sec-
ond for every man, woman
and child on Earth — mak-
ing it 30 times more power-
ful than the machine cur-
rently in use at NCAR's
Mesa Laboratory in Boul-
der.

It will likely be the world's
fastest supercomputer dedi-
cated to Earth sciences and
rank among the top 20
supercomputers in the world
overall, said Anke Kamrath,
director of operations and
services for NCAR's Com-
putational and Information
Systems Laboratory.

The budget is $25 million
to $35 million. 

IBM pitched a system

with well-integrated proces-
sors that NCAR was confi-
dent would be delivered on
time, Kamrath said.

"Making this kind of data-
friendly, on the scale of
operating on many
petabytes of data, is key,"
she said.

She declined to name the
other companies that tried
to land the contract.

The Yellowstone machine
will aid a wide range of
research into weather, cli-
mate, oceanography, air pol-
lution, space weather, com-
putational science, energy
production and carbon
sequestration. The center
also will store scientific data
including historical climate
records.

The supercomputer will
be delivered around March
to a purpose-built $70 mil-
lion facility in a business
park west of Cheyenne. 

The bulk of work on the
building wrapped up last
summer.

Assembly and testing of
the supercomputer will take
a couple months.
Researchers who reserve
time on the machine in
advance will then be able to
log onto it from all over the
world.

"The 30-fold huge
increase, it's huge," Kam-
rath said. "We're so over-
subscribed now on our sys-
tem, I expect that they're

going to fill it up very quick-
ly."

NCAR has a long history
of using supercomputers, all
the way back to the Cray 1-
A, one of the world's first
supercomputers which
crunched numbers there
from 1977 to 1989. The Yel-
lowstone supercomputer will
be 9.7 million times faster
with 3.4 million times the
disk capacity and 19 million
times the central memory
size of the Cray 1-A, accord-
ing to NCAR.

NCAR also has a long
relationship with Interna-
tional Business Machines
Corp., which is thrilled to be
able to provide the compu-
tational power to support
the latest climate modeling,
said David Jursik, IBM's
vice president of high-per-
formance computing.

"Computers, I think the
scientists had a very good
idea what forces they need-
ed to connect but there was-
n't ever the computational
ability to connect them
because the computers
weren't capable enough,"
Jursik said.

That's beginning to
change, he said.

NCAR is sponsored by
the National Science Foun-
dation. 

The Wyoming Legislature
committed $21 million for
the supercomputer project
in 2007.
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NEW YORK
Associated Press

A LATE RALLY pushed the
Dow Jones industrial average back
above 12,000 Monday as investors
responded to the latest twists in
Europe's efforts to control its debt
crisis.

U.S. indexes were down for
much of the day on worries that
Italy could become the next coun-
try to run into trouble. Stocks
turned higher after 2 p.m. East-
ern on news that Greece would
receive the latest installment of
emergency aid as long as the coun-
try's two main parties commit to
implementing economic reforms
agreed to by the country's previ-
ous government.

Investors again reacted to what-
ever was the latest headline out
of Europe. The region's problems
have been offsetting optimism
about strong corporate earnings
in the U.S. and signs of improve-
ment in the economy.

"Every day it seems like it's the
butting of heads between whatev-
er the latest rumor is out of
Europe with good economic data
and corporate earnings," said
Karyn Cavanaugh, a market
strategist with ING Investment
Management. "It's overshadow-
ing the fact that earnings are on
track to be the best year ever."

The Dow rose 85.15 points, or
0.7 percent, to close at 12,068.39.
The Dow closed near its highest
point of the day and had been
down as many as 102 points short-
ly after midday. Hewlett-Packard
Co. rose 3.4 percent, the most of
the 30 stocks in the Dow.

The Standard & Poor's 500
index rose 7.89, or 0.6 percent, to
1,261.12. Last week the S&P had
its first down week since Septem-
ber. The Nasdaq rose 9.10, or 0.3
percent, to 2,695.25.

Worries that Italy could become
the next victim of Europe's debt
crisis kept investors uneasy.

Italy's borrowing rates spiked
Monday to the highest level since
the country adopted the euro.
Unlike Greece, Portugal or Ire-
land — all of which received finan-
cial lifelines — Italy has too much
debt to be rescued by its Euro-

pean neighbors. Prime Minister
Silvio Berlusconi has rejected sug-
gestions that he resign to make
way for more cost-cutting.

In Greece, the two main politi-
cal parties agreed over the week-
end to share power in a new gov-
ernment after George Papandreou
said he would step aside as prime
minister. European finance offi-
cials agreed to release the next
slice of bailout money to Greece
as long as leaders of the parties
agree in writing to carry out aus-
terity measures required by inter-
national lenders.

The payment has been delayed
by two months and is needed to
avoid a potentially disastrous
default on the country's debt,
which would roil financial mar-
kets and cause losses for Euro-
pean banks.

The worries over Europe's debt
problems lifted the prices of assets
seen as safe havens. The yield on
the 10-year Treasury note fell to
2.01 percent from 2.04 percent late
Friday. Bond yields fall when their
prices rise, reflecting an increase in
demand. Gold rose 2 percent.

In corporate news:

— Amgen Inc. rose 5.9 percent

to $58.43, the most in the S&P 500
index, after the biotech drugmak-
er said it would buy back up to $5
billion of its stock.

— Dish Network Corp. rose 5
percent to $24.66 after the satellite
TV provider announced a special
$2 per share dividend and a 30
percent increase in net income.

— Home Depot Inc. rose 2.6
percent to $37.34 after getting
upgraded by analysts.

Rising stocks slightly outnum-
bered falling ones on the New
York Stock Exchange. Volume
was lighter than average at 3.4 bil-
lion shares.

STOCKS PUSH HIGHER;
DOW JONES REGAINS
THE 12,000 MARK

TRADERS RYAN FALVEY, left, and William Johnson, work on the floor of the
New York Stock Exchange Monday, Nov. 7, 2011. Stocks edged higher in choppy
trading Monday as investors turned their attention toward mixed headlines out of
Europe. (AP)

SPECIALIST MICHAEL VOLPE, centre, works on the floor of the New York Stock
Exchange Monday. (AP)

IBM PICKED TO SUPPLY
CLIMATE SUPERCOMPUTER

Roger Pone with telecom company Linx, out of Denver, works on wiring at the new NCAR-Wyoming
Supercomputing Center in Cheyenne, Wyo. (AP)

 



WASHINGTON 
Associated Press

AMERICANS borrowed
more in September to buy
cars and attend college, but
they charged less to their cred-
it cards for a third straight
month. The figures suggest
that consumers are growing
more cautious about taking
on high-interest debt in a
weak economy.

Total consumer borrowing
rose by $7.4 billion in Sep-
tember, the Federal Reserve
said Monday. In August, it
had fallen by the most in 16
months.

The September increase
reflected a 5.8 percent
increase in borrowing in the
category that includes car and
student loans. But the catego-
ry that covers credit card pur-
chases dropped 1 percent after
larger declines in July and
August.

Credit card use has sunk
nearly 19 percent since Sep-
tember 2008, the height of the
financial crisis. For many con-
sumers, adding debt with high
interest rates is too risky when
jobs are scarce, pay raises are
few and unemployment has
been stuck near 9 percent for
more than two years.

"Households continue to
prefer cash over credit as
employment, income and
wealth prospects remain fee-
ble," said Gregory Daco, prin-
cipal U.S. economist at IHS
Global Insight.

The average annual per-
centage rate, or APR, on cred-
it cards ticked up for variable-
rate credit cards to 14.46 per-
cent and was unchanged at
13.71 percent for fixed-rate
credit cards, according
Bankrate.com.

Auto loans are far cheaper.
The average rate for a 48-
month new-car loan was 5.31
percent last week.

The average rate for subsi-
dized student loans was 4.5
percent last year, according to
Student Loan
Consolidator.com. Loans not
subsidized by the federal gov-

ernment are capped at 6.8 per-
cent through 2012.

Earlier this year, many
economists worried the econ-
omy was at risk of slipping
back into another recession.
In August, the government
said the economy grew at an
annual rate of just 0.9 percent
in the first half of the year,
and Europe's debt crisis jolted
financial markets.

Those fears have since
eased. The economy grew at
an annual rate of 2.5 percent
in the July-September period,
the government said, the best
quarterly growth in a year.
Consumer spending grew
three times as fast as it had in
the spring.

Still, growth would have to
be nearly twice as high — con-
sistently — to make a major
dent in the unemployment
rate, which has been stuck
near 9 percent for more than
two years.

And economists worry that
the summer spending gains
can't be sustained. Americans
spent more in the July-Sep-
tember quarter even though
they earned less. And they
used their savings to make up
the gap.

Troy Davig, an economist
at Barclays Capital, said he
expects consumers to borrow
more in the coming months
as the economy improves.

"Barring any major shocks,
I think we will see gradual
improvement," Davig said.
"But we are not expecting
anything dramatic in terms of
credit growth."

Without more jobs and
higher pay, consumers may be
forced to cut back on spend-
ing. That would slow growth.
Consumer spending accounts
for 70 percent of economic
activity.

On Friday, the government
said the unemployment rate
dipped to 9 percent in Octo-
ber from 9.1 percent, where it
had been stuck for three
months. The nation added
80,000 jobs, barely enough to
keep pace with population
growth.

Households began borrow-
ing less and saving more when
the country fell into a reces-
sion and unemployment
surged. While economists
believe Americans will gradu-
ally increase borrowing in
coming months, they do not
expect consumers to load up
on debt the way they did dur-
ing the housing boom.

Americans felt wealthier
then and were more willing to
take on added debt because
of the soaring value of their
homes.

The Federal Reserve's bor-
rowing report covers auto
loans, student loans and cred-
it cards. It excludes mortgages,
home equity loans and other
loans tied to real estate.
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MIAMI
Associated Press

A FEDERAL JUDGE on
Monday gave final approval to a
$410 million settlement in a class-
action lawsuit affecting more
than 13 million Bank of America
customers who had debit card
overdrafts  during the past
decade.

Senior U.S. District Judge
James Lawrence King said the
agreement was fair and reason-
able, even though it drew criti-
cism from some customers
because they would only receive
a fraction of what they paid in
overdraft fees. The fees were
usually $35 per occurrence.

"It's really undisputed that this
is one of the largest settlements
ever in a consumer case," said
Aaron Podhurst, a lead attorney
for the customer class.

Fee
The settlement became final a

week after Charlotte, North Car-
olina-based Bank of America
backed off a plan to charge a $5
monthly fee for debit-card pur-
chases. The outcry prompted oth-
er major banks, including JPMor-
gan Chase & Co. and Wells Far-
go & Co., to cancel trial tests of
their own debit card fees.

Bank attorney Laurence Hutt
said 13.2 million Bank of Amer-
ica customers who had debit
cards between January 2001 and
May 2011 would get some pay-
ment.  Those who sti l l  have
accounts would get an automatic
credit and the others would get a
check mailed to them. No one
would have to take any action or

fill out any paperwork.
Barry Himmelstein, an attor-

ney for customers who objected
to the deal, said he calculated
that the bank actually raked in
$4.5 billion through the overdraft
fees and was repaying less than
10 percent. He said the average
customer in the case had $300 in
overdraft fees, making them eli-
gible for a $27 award — less than
one overdraft charge — from the
lawsuit.

"It's $4.5 billion that's gone
missing from people's accounts,"
Himmelstein said.

Hutt said only 46 customers
filed formal objections to the set-
tlement and 350 decided to opt
out, meaning they could take sep-
arate legal action on their own.

"It's very easy for people to
say on the sidelines, 'I could do
better,'" Hutt said. "Never is a
settlement at 100 percent of what
somebody thinks they can receive
at trial. It's always a compro-
mise."

Customers will receive a mini-
mum of 9 percent of the fees they
paid through the settlement, Hutt
added. The bank has already paid
the money into an escrow
account.

The lawsuit claimed that Bank
of America processed its debit
card transactions in the order of
highest to lowest dollar amount
so it could maximize the over-
draft fees customers paid. An
overdraft  occurs when the
account doesn't have enough
money in it to cover a debit card
transaction. Similar lawsuits have
been filed against more than 30
other banks.

Despite the settlement, Bank
of America insists there was

nothing improper about the pro-
cessing sequence. New regula-
tions enacted following the recent
financial crisis prohibit banks
from charging overdraft fees on
debit cards without first getting
customer permission.

Many of the objections con-
cerned the fees for the team of
class-action attorneys, which
would amount to about $123 mil-
lion. Lawyers for people opposed
to the settlement said that
amount should be cut down by
at least $50 million, with the
money going back to the
wronged customers.

"The best use is to provide
compensation to the class mem-
bers," said Elliott Kula, who rep-
resents some of the objectors.

Attorneys
But King sided with the plain-

tiffs' attorneys, noting that they
spent thousands of hours on the
case and achieved "a superb
result" for the customers.

"I don't see anything about this
case that's simple or garden vari-
ety," the judge said.

Another complaint concerned
missing records for customers
from 2001 through 2003, which
has made them impossible to
identify. The settlement will take
about 14 percent of the total —
representing an estimate for the
fees paid by those customers —
and put the money into nonprof-
it financial literacy programs.

In addition, the 32 original
named plaintiffs who represented
the larger class will get bonuses
of up to $5,000 each, $2,500 each
if both plaintiffs are a married
couple.

JUDGE OKS $410M
SETTLEMENT FOR

BANK OF AMERICA 

CONSUMER BORROWING UP, BUT CREDIT CARD USE FALLS 
A FEDEX EMPLOYEE arranges stacks of boxes for delivery, in New
York. Americans borrowed more in September to buy cars and attend
college, but they cut back on using their credit cards for a third
straight month. The latest data suggest consumers are being cautious
about taking on high-interest debt in the weak economy. (AP)

        



BRUSSELS
Associated Press

GREECE can get a crucial 8
billion euros ($11 billion) slice
of bailout money this month if
the leaders of the two main par-
ties both commit in writing to
the terms of the country's two
massive bailouts and the aus-
terity measures and economic
reforms that they require, euro-
zone finance chiefs said Mon-
day.

That payment, which has
been delayed by two months,
would head off a potentially
disastrous default as early as
December.

Jean-Claude Juncker, the
Luxembourg prime minister
who also chairs the eurozone
finance ministers meetings, said
that ministers at their get-
together in Brussels asked for a
letter co-signed by the two par-
ty leaders that they will imple-
ment that program.

Such cross-party commit-
ment is important as Greece
gears up for new elections ear-
ly next year.

"It is essential that the entire
political class is now restoring
the confidence that had been
lost into the Greek commit-

ment to the EU/IMF program
and to the agreement of the
27th of October," said Euro-
pean Union Monetary Affairs
Commissioner Olli Rehn. He

was referring to an agreement
drawn up at a summit of Euro-
pean leaders last month in
cooperation with the Interna-
tional Monetary Fund.

While finance ministers were
meeting in Brussels, Greek
Prime Minister George Papan-
dreou and opposition party
leader Antonis Samaras were
trying to form a unity govern-
ment that would lead the coun-
try in the meantime.

"It should have been done
months ago," Juncker said of
the cross-party government.

Italy, which has seen the
interest rates on its bonds rise
to a euro era record of 6.67 per-
cent, also came in for scrutiny
at the meeting Monday in Brus-
sels. Italian Finance Minister
Giulio Tremonti assured his
colleagues that his country
would implement the financial
reforms promised last month
in a letter from Prime Minister
Silvio Berlusconi, including bal-
ancing the budget by 2013 as
well as reforming pensions and
deregulating the labor market.

Rehn said it was crucial for
Italy to implement the policies
outlined in Berlusconi's letter.
He said he had sent a letter to
Italian authorities asking spe-
cific questions about the imple-
mentation of the program and
he expected a written reply by
the end of this week. He did

not say what the questions
were.

Rehn said a technical mis-
sion would be sent to Rome on
Tuesday or Wednesday to
intensify surveillance of the
country's fiscal policies.

The finance ministers also
spelled out technical details of
their plan to give their bailout
fund more leverage. The euro-
zone wants to increase the fire-
power of the 440 billion euros
European Financial Stability
Facility to 1 trillion euros by
allowing it to insure bond issues
from shaky countries like Italy
and Spain and by seeking
investors from outside the euro-
zone.

The CEO of the EFSF, Klaus
Regling, said the eurozone

would create one or more co-
investment funds that could
take on funding from private
investors like big banks and
pension funds, non-European
countries, or from the Interna-
tional Monetary Fund.

Investors in those fund would
also receive some insurance
against potential losses. Regling
did not provide a figure for how
much of potential losses would
be insured but said the per-
centage would depend on each
specific country.

What will follow now will be
difficult talks with potential
investors and rating agencies to
determine how the money can
be raised.

The waning confidence in the
eurozone was made obvious by

much lower demand for bonds
issued by the EFSF Monday to
raise 3 billion euros for the
bailout of Ireland.

The EFSF said it received
orders just a little over the 3
billion euros offered, at an
interest rate of 3.59 percent. At
the EFSF's first bond issuance
for Ireland in January, the fund
could have sold nine times as
many bonds as it was offering.

Regling said that the 3.59
percent was the highest interest
rate the EFSF has had to accept
so far, a development he
blamed on the worsened situa-
tion financial markets and lack
of detail on how the fund will
be given more leverage. He said
he hoped Monday's announce-
ments would restore some con-
fidence.

BUSINESS

PAGE 8B,  TUESDAY, NOVEMBER 8, 2011                                                                                                                                          THE TRIBUNE

52wk-Hi 52wk-Low Security Previous Close Today's Close Change Daily Vol. EPS $ Div $ P/E Yield
1.19 0.97 AML Foods Limited 1.18 1.18 0.00 0.148 0.040 8.0 3.39%
10.63 9.05 Bahamas Property Fund 10.63 10.63 0.00 -0.642 0.080 -16.6 0.75%
7.50 4.40 Bank of Bahamas 6.93 6.93 0.00 0.230 0.100 30.1 1.44%
0.53 0.17 Benchmark 0.18 0.18 0.00 -0.048 0.000 N/M 0.00%
2.84 2.55 Bahamas Waste 2.70 2.70 0.00 0.030 0.090 90.0 3.33%
1.96 1.77 Fidelity Bank 1.77 1.77 0.00 0.097 0.040 18.2 2.26%
11.10 8.29 Cable Bahamas 8.46 8.46 0.00 0.245 0.320 34.5 3.78%
2.80 2.33 Colina Holdings 2.38 2.38 0.00 186 0.438 0.040 5.4 1.68%
8.50 8.33 Commonwealth Brewery 8.50 8.50 0.00 0.740 0.000 11.5 0.00%
7.00 6.21 Commonwealth Bank (S1) 6.54 6.54 0.00 0.496 0.320 13.2 4.89%
2.00 1.63 Consolidated Water BDRs 1.83 1.85 0.02 0.111 0.045 16.7 2.43%
1.77 1.31 Doctor's Hospital 1.37 1.37 0.00 0.074 0.040 18.5 2.92%
5.50 4.75 Famguard 5.43 5.43 0.00 0.498 0.240 10.9 4.42%
7.50 5.35 Finco 5.35 5.35 0.00 0.757 0.000 7.1 0.00%
9.45 7.75 CIBC FirstCaribbean Bank 8.14 8.14 0.00 0.494 0.350 16.5 4.30%
6.00 5.00 Focol (S) 5.33 5.33 0.00 0.435 0.220 12.3 4.13%
1.00 1.00 Focol Class B Preference 1.00 1.00 0.00 0.000 0.000 N/M 0.00%
7.30 5.58 ICD Utilities 7.30 7.30 0.00 -0.122 0.240 -59.8 3.29%
10.80 9.80 J. S. Johnson 9.82 9.82 0.00 0.880 0.640 11.2 6.52%
10.00 10.00 Premier Real Estate 10.00 10.00 0.00 1.207 0.200 8.3 2.00%

52wk-Hi 52wk-Low Security Symbol Last Sale Change Daily Vol.
99.46 99.46 Bahamas Note 6.95 (2029) BAH29 99.46 0.00
100.00 100.00 Fidelity Bank Note 17 (Series A) + FBB17 100.00 0.00
100.00 100.00 Fidelity Bank Note 22 (Series B) + FBB22 100.00 0.00
100.00 100.00 Fidelity Bank Note 13 (Series C) + FBB13 100.00 0.00
100.00 100.00 Fidelity Bank Note 15 (Series D) + FBB15 100.00 0.00

FINDEX: YEAR END 2008 -12.31%

30 May 2013

20 November 2029

7%

RoyalFidelity Merchant Bank & Trust Ltd (Over-The-Counter Securities)
29 May 2015

BISX LISTED & TRADED SECURITIES AS OF:

7%

Interest

19 October 2022

Prime + 1.75%

Prime + 1.75%

6.95%

MONDAY, 7 NOVEMBER 2011
BISX ALL SHARE INDEX: CLOSE 1,364.58 | CHG 0.02 | %CHG 0.00 | YTD -134.93 | YTD % -9.00

BISX LISTED DEBT SECURITIES - (Bonds trade on a Percentage Pricing basis)
Maturity

19 October 2017

WWW.BISXBAHAMAS.COM | TELEPHONE: 242-677-BISX (2479) | FACSIMILE: 242-323-2320

52wk-Hi 52wk-Low Symbol Bid $ Ask $ Last Price Daily Vol. EPS $ Div $ P/E Yield
10.06 5.01 Bahamas Supermarkets N/A N/A 14.00 -2.945 0.000 N/M 0.00%
0.55 0.40 RND Holdings 0.35 0.40 0.55 0.001 0.000 256.6 0.00%

41.00 29.00 ABDAB 30.13 31.59 29.00 4.540 0.000 9.03 0.00%
0.55 0.40 RND Holdings 0.65 0.75 0.40 0.029 0.000 24.13 0.00%

52wk-Hi 52wk-Low Fund Name NAV YTD% Last 12 Months % NAV 3MTH
1.5779 1.4674 CFAL Bond Fund 1.577926 3.39% 5.87% 1.548717
3.0248 2.9020 CFAL MSI Preferred Fund 3.0248 2.63% 3.94% 2.981382
1.6128 1.5289 CFAL Money Market Fund 1.6151 2.61% 4.53% 1.591803
2.7202 2.5398 Royal Fidelity Bahamas G & I Fund 2.5730 -5.41% -9.79%
13.8493 13.2825 Royal Fidelity Prime Income Fund 13.9180 4.19% 5.21%
114.1289 99.4177 CFAL Global Bond Fund 114.0922 2.35% 13.88% 114.128861
118.4255 101.6693 CFAL Global Equity Fund 118.4255 2.30% 8.26% 116.580785
1.1749 1.0000 FG Financial Preferred Income Fund 1.1877 3.59% 4.94%
1.1343 1.0000 FG Financial Growth Fund 1.1415 2.06% 4.07%
1.1764 1.0000 FG Financial Diversified Fund 1.1890 3.47% 5.04%

9.9952
9.5078 Royal Fidelity Bah Int'l Investment Fund Principal

Protected TIGRS, Series 1 9.9433 0.98% 4.58%
11.4985 9.8690 Royal Fidelity Bah Int'l Investment Fund Principal

Protected TIGRS, Series 2 10.3699 -6.17% -2.17%
10.6813 9.6635 Royal Fidelity Bah Int'l Investment Fund Principal

Protected TIGRS, Series 3 10.2063 1.81% 7.39%
8.8564 7.8830 Royal Fidelity Int'l Fund - Equities Sub Fund 8.6507 3.01% 18.38%

 BISX ALL SHARE INDEX - 19 Dec 02 = 1,000.00 YIELD - last 12 month dividends divided by closing price
 52wk-Hi - Highest closing price in last 52 weeks Bid $ - Buying price of Colina and Fidelity
 52wk-Low - Lowest closing price in last 52 weeks Ask $ - Selling price of Colina and fidelity
 Previous Close - Previous day's weighted price for daily volume Last Price - Last traded over-the-counter price
 Today's Close - Current day's weighted price for daily volume Weekly Vol. - Trading volume of the prior week
 Change - Change in closing price from day to day EPS $ - A company's reported earnings per share for the last 12 mths
 Daily Vol. - Number of total shares traded today NAV - Net Asset Value
 DIV $ - Dividends per share paid in the last 12 months N/M - Not Meaningful
 P/E - Closing price divided by the last 12 month earnings FINDEX - The Fidelity Bahamas Stock Index. January 1, 1994 = 100
(S) - 4-for-1 Stock Split - Effective Date 8/8/2007
(S1) - 3-for-1 Stock Split - Effective Date 7/11/2007

31-Oct-11

31-Jul-11
31-Oct-11

TO TRADE CALL: CFAL 242-502-7010 | ROYALFIDELITY 242-356-7764 | FG CAPITAL MARKETS 242-396-4000 | COLONIAL 242-502-7525

31-Jul-11

30-Jun-11

31-Jul-11
5-Aug-11
30-Jun-11

MARKET TERMS

30-Sep-11

31-Oct-11

RoyalFidelity Merchant Bank & Trust Ltd. (Over-The-Counter Securities)

CFAL Securities Ltd. (Over-The-Counter Securities)

BISX Listed Mutual Funds

30-Jun-11

30-Sep-11

NAV 6MTH
1.535365
2.952663
1.580804

111.469744
115.762221

NAV Date

31-May-11

30-Sep-11
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WASHINGTON
Associated Press

THE GOVERNMENT is telling a federal judge that
$285 million is a fair penalty for Citigroup Inc. to pay to
settle charges that it misled buyers of a complex mortgage
investment ahead of the housing bust.

U.S. District Judge Jed Rakoff in Manhattan has
blocked the settlement that the Securities and Exchange
Commission reached with Citigroup last month. He
implied that the settlement was insufficient given the
charges and asked the government to justify the amount.

The SEC said Monday that $285 million is close to what
it would have won in a trial. The sum came after an exten-
sive investigation and will go to investors harmed by Citi-
group's conduct, the SEC said.

The SEC said the bank bet against the investment in
2007 and made $160 million, while investors lost millions.

"The court should approve the proposed (settlement)
as fair, adequate and reasonable," the SEC said in its fil-
ing.

In the settlement, Citigroup neither admitted nor
denied the SEC's allegations.

The $285 million was the largest amount to be paid by a
Wall Street firm accused of misleading investors before
the financial crisis since Goldman Sachs & Co. agreed to
pay $550 million to settle similar charges last year.
JPMorgan Chase & Co. resolved similar charges in June
and paid $153.6 million.

All the cases have involved complex investments called
collateralized debt obligations. Those are securities that
are backed by pools of other assets, such as mortgages.

Citigroup's proposed payment includes the fees and
profits it earned, plus $30 million in interest and a $95
million penalty.

Rakoff had asked the SEC why that penalty was less
than one-fifth of the $535 million penalty imposed on
Goldman Sachs in the similar case.

The SEC said it charged Goldman Sachs with securities
law violations that involved intent to defraud, while the
alleged fraud by Citigroup resulted from negligence on
the part of the bank. That warrants a smaller penalty than
intentional fraud, the agency said.

US GOVT DEFENDS 
$285M SETTLEMENT

WITH CITIGROUP

EUROZONE WANTS GREECE CROSS-PARTY COMMITMENT
LUXEMBOURG'S Prime Minis-
ter Jean-Claude Juncker, left,
speaks with German Finance
Minister Wolfgang Schaeuble
during a meeting of eurozone
finance ministers at the EU
Council building in Brussels on
Monday, Nov. 7, 2011. 
Greece's two biggest parties
resumed talks Monday to agree
on who should be the coun-
try's new prime minister, after
reaching a historic power-shar-
ing deal to accept a massive
financial rescue package and
prevent imminent bankruptcy.
Fellow European governments
will want concrete progress by
the evening, when eurozone
finance ministers meet to dis-
cuss the possibility of unfreez-
ing bailout loans that had been
kept on hold while the country
sorted its political turmoil. (AP)

GREEK FINANCE MINISTER
Evangelos Venizelos, right,
speaks with French Finance

Minister Francois Baroin, left,
and Belgium's Finance Minister
Didier Reynders, center, during
a meeting of eurozone finance

ministers at the EU Council
building in Brussels on Mon-

day. (AP)
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