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M E S S A G E  F R O M  
S E N I O R  A D M I N I S T R A T I O N

The Academic Year 2011-2012 was one in 
which the institution continued to enhance 
its instructional programmes, advance its 
research agenda and strengthen its 
relationships with community groups.  
Among the efforts engaged to broaden 
programme offerings was the opening of 
the Confucius classroom.  Its offerings in 
language and culture expanded the foreign 
language options available to students, and 
the wider community whose interest in the 
Chinese language and culture is growing in 
accordance with the business opportunities 
China affords. 

The comprehensive study on violence 
conducted by an interdisciplinary faculty 
team provides useful information for policy and programme development at the 
community and national levels. This study should serve as a meaningful support 
for educators, policymakers and community organizations concerned with 
urban renewal.  

Our community partners continued to enhance our curricula by facilitating 
initiatives that add value to our students’ experiences.  We were privileged to 
collaborate with the Bureau of Women’s Affairs to host the Women’s Suffrage 
Movement symposium and to work with the family of the late Francis Alexander 
Garraway to establish an endowment in his name. 

As we look forward to the next year, we stand on the achievements of
2011-2012, confident that they will provide the impetus for continued success.

“Our community           
partners   
continued        
to enhance 
our curricula 
by  facilitating        
initiatives that 
add value to 
our students’  
experiences.”
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T H E  C O L L E G E  O F  T H E  B A H A M A S  A N N U A L  R E P O R T

C O U N C I L  D E C I S I O N S

September 14, 2011

Approval of New Programmes: Minor in 
Linguistics and Certifi cate in Linguistics

Approval of CHMI Lab Fee of $180 for CULN 
125 (Basic Culinary Science) and $200 for 
CULN 280 (Classical Cuisine), Eff ective 
Spring 2012

Approval of COB Master Plan RFP Process

Approval of Roof Contract with Ken Lam & 
Associates

Approval of name change from Management 
Information Services (MIS) to Offi  ce of 
Information Technology (OIT).

October 13, 2011

Approval of Summer 2011 Candidates for 
Graduation

November 9, 2011

Approval of Athletics Department Team 
Travel Policy 

Approval of Policy on Visiting Dignitaries and 
Distinguished Persons 

Approval of Revised Communications Policy 

Approval of Email Policy

Approval of Revised Policy on Student 
Housing at the New Providence Campus

November 29, 2011

Approval of COB Master Plan Short List

December 14, 2011

Approval of Policy on Solicitation 

Approval of Revised COB Authorized 
Banking Signatory List

February 8, 2012

Approval of Revised Policy on External 
Access to The College of The Bahamas 
Libraries 

Approval of Policy on Circulation and Use of 
Library Materials

Approval of Policy on International Student 
Admission

Approval of Fall 2011 Graduate List

Approval of Summer 2011 Graduate List 
Addenda

March 5, 2012

Approval of Selection of Contractor for Roof 
Repairs at CHMI, SUB and Former Library 

Approval of Selection of Architectural Firm 
for COB Master Plan

March 14, 2012

Approval of Policy on Fraudulent Admissions 
Documents

April 11, 2012

Naming of the COB Oakes Field Campus    
“A Block” as “Keva M. Bethel Building” 

Recipients of the 2012 Stanley Wilson Award 
for Excellence in Research: Christine 
Gangelhoff  and Cathleen LeGrand

May 22, 2012

Approval of Spring 2012 Graduate List

Approval of Fall 2011 Graduate List Addenda

June 11, 2012

Approval of Establishment of Secretariat to 
Envision and Design Roadmap to University 
of The Bahamas 

Approval of New Programme: BA Sociology 

Approval of Revision of Authorized Banking 
Signatory List 

Approval of Consideration of Inclusion of 
Staff  on Governing Board (during Drafting of 
University of The Bahamas [UOB] Bill)



T H E  C O L L E G E  O F  T H E  B A H A M A S 
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July 2011 COB Student Tastes the Caribbean

The Bahamas Culinary Team fielded its youngest professional level team ever to compete in 
international competition and returned from the Taste of the Caribbean culinary competition 
held in Miami with a number of awards. The team received a silver medal for their overall 
performance, with the judges commending them on their high level of achievement as first-
time competitors.

August 2011 Police Commissioner Hails Harry C. Moore Library Design in Crime 
Prevention

Impressed with the functional, ultra-modern design and technological features of the Harry 
C. Moore Library and Information Centre, Commissioner of Police Ellison Greenslade and his 
senior team considered a few of those same elements in future designs for Royal Bahamas 
Police Force structures. 

September 2011 Confucius Classroom Opens Doorway to China

Fascinated with foreign languages, Brandon Bethel’s a third year Biology with Chemistry 
major at The College of The Bahamas, delayed the completion of his degree programme for 
one year to study in China. He and five other scholars of the Confucius Classroom at The 
College of The Bahamas received scholarships from the Confucius Institute Scholarship 
programme.

College of The Bahamas President Signs Presidents’ Climate Commitment

Embracing the spirit and ideals of a carbon neutrality agreement endorsed by a network of 
over 600 American colleges and universities, College President, Dr. Betsy V. Boze signed the 
Presidents’ Climate Commitment. The agreement commits institutions of higher learning to 
minimizing the emission of greenhouse gases that cause global warming which has special 
significance for Small Island Developing States (SIDS) like The Bahamas that are vulnerable 
to the effects of climate change.  
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T H E  C O L L E G E  O F  T H E  B A H A M A S 
Y E A R  I N  R E V I E W

October 2011 English in the Park, Huge Success at COB

Students from The College of The Bahamas and local high schools flocked to the Band Shell 
on the Oakes Field Campus in celebration of the School of English Studies’ (SES) second 
annual English in the Park event.  English in the Park was created to stimulate an aware-
ness of the many career options available to those who pursue a Bachelor of Arts Degree in 
English or a Minor in Drama and Film, Bahamian and Caribbean Literature or Linguistics.

COB to Present New Research on Violence 
Findings on Economic and Social Influences

Faculty at The College of The Bahamas prepared to release new research on violence in The 
Bahamas, as the contentious national debate about the level of serious crime continued 
to rage both inside and outside the halls of Parliament. With the homicide count at record 
triple digits and crimes against the person rose, national security officials and policy makers 
acknowledged that The Bahamas is confronted with an intolerable level of violent crime.

November 2011 Nearly 200 Students Celebrated at Honours Convocation in Grand Bahama

The College of The Bahamas honoured approximately 200 exceptional students enrolled in 
a range of academic programmes at the Northern Bahamas Campus in Grand Bahama.  The 
students were recognized during the 2011 Honours Convocation. They earned a minimum 
GPA of 3.00 during the Fall 2010 and Spring 2011 semesters and made the President’s and 
Dean’s honour rolls. Ten students made the President’s List, attaining at least a 3.50 GPA and 
187 others made the Dean’s List with a minimum GPA of 3.00.

National Energy Policy Public Forum Held at COB

In recognition of National Energy Awareness Week, The College of The Bahamas hosted a 
public forum in the Harry C. Moore Library and Information Centre Auditorium. Government 
officials, faculty, staff, students and the general public heard details pertaining to the National 
Energy Policy and its future impact on The Bahamas. Participants included Minister of State 
for the Environment, Phenton Neymour, BEST Commission’s Director, Philip Weech and COB 
Chair of the School of Math, Physics and Technology, Dr. Carlton Watson.

January 2012 Spring Convocation of Praise

Students, faculty and staff attended a special Convocation of Praise and asked for divine 
guidance and renewed their commitment to service and the mission of The College of The 
Bahamas. The convocation was held under the theme: “Called to Serve”. 
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February 2012 Facing Bahamian History, COB Hosts Compelling Exhibition on “The 

Contract”

The Contract Faces photographs on display represented a small selection from the original 
collection of thirty-five portraits. Ms. Virginia Ballance, a member of the Migration Events 
Planning Committee and Nursing and Health Sciences Librarian ensured it was highlighted. 

March 2012 Women’s Suffrage Movement Symposium, Platform for Critical Discourse

Fifty years ago, a series of strategic and compelling events culminated in one of the most 
significant achievements in Bahamian history. 2012 marked the 50th anniversary of the 
Women’s Suffrage Movement in The Bahamas and in commemoration of this significant 
milestone The College of The Bahamas and the Bureau of Women’s Affairs collaborated to 
host the Women’s Suffrage Movement Symposium under the theme “Commemorating the 
Past, Reflecting on the Present, Envisioning the Future: 1962 and Beyond”. 

$100,000 For Francis Alexander Garraway Memorial Endowment

By all accounts the late Francis Alexander Garraway was a man well ahead of his time. The 
consummate professional land surveyor, Mr. Garraway’s resourcefulness, creativity and 
insatiable desire for knowledge was memorialized through a special endowment established 
in his name at The College of The Bahamas.  In a lasting tribute to his memory and legacy, 
Mr. Garraway’s family gave a generous $100,000 gift to The College of The Bahamas to 
establish the Francis Alexander Garraway Memorial Endowment. The endowment will fund 
scholarships in perpetuity for undergraduate engineering students at The College.

May 2012 Northern Bahamas Campus Graduates Challenged To Pursue Lifelong 
Learning

Lifelong learning is not merely an ideal for Jeffrey Lloyd; he’s lived it. And when the Catholic 
Deacon, attorney and talk show host addressed graduates of The College of The Bahamas’ 
Northern Bahamas Campus during the 35th Commencement at the Our Lucaya Resort, he 
implored them all to do the same. 

T H E  C O L L E G E  O F  T H E  B A H A M A S 
Y E A R  I N  R E V I E W
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S T U D E N T  A C H I E V E M E N T  
A N D  E N G A G E M E N T
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T H E  C O L L E G E  O F  T H E  B A H A M A S  A N N U A L  R E P O R T

Enrolment
In Fall 2011 enrolment was 4,936 students, 
down slightly from Fall 2010’s 5,004 total. 
Females represented 73.8% of the total 
number of students enroled in Fall 2011. 
Of this number, 2,442 were enroled on a 
full-time basis, 2,078 part-time and 416 in 
the College’s preparatory programme.

Graduation
The College graduated 512 persons in 
2011-2012. Females represented 79.1% 
of the graduating class. Almost two-thirds 
65.2% of all graduates received a 
baccalaureate degree.  This was an increase 
of 15.9% over 2010-2011. The College’s 
newest alumni also included 123 (24.0%) 
associate degree recipients, with the 
remaining graduates receiving diplomas 
and certificates. Of the graduating class, 145 
(28.3%) represented the School of Education 
and 88 (17.2%) the School of Business.

Study Abroad 
During the 2011 Summer session, two 
College of The Bahamas students enjoyed 
study abroad opportunities in Mexico at 
Universidad Internacional Center for 
Linguistic and Multicultural Studies. 
In Fall 2012, another student spent the 
semester in Mexico at Universidad Interna-
cional Center for Linguistic and Multicultural 
Studies. Study abroad opportunities are 
made possible through generous private 
donor support. 

Athletics

Student-Athlete Accomplishments
Valdere Murphy and Perry Brooks, freshman 
soccer players were the only two under 
20 Bahamian soccer players selected to 
participate in a month long international 
soccer league in Houston, Texas. Desmond 
Major, freshman Track & Field athlete made 
the under 20 CARIFTA Team as a Decathalon 

athlete. Major set a personal record at the 
CARIFTA Games in April. Sophomore Javelin 
Thrower Lorenzo Rolle won the Javelin 
competitions at the University of Miami, 
Florida State University and Embry Riddle 
University. 

Coach Recognition
Coach Bradley Cooper was named as 
the Head Coach of Team Bahamas that 
attended the North American Central 
America Caribbean Confederation (NACAC) 
for athletes under the age of 23. 

External Support
The Ministry of Youth Sports & Culture, the 
single biggest contributor to the Athletics 
Department, contributed approximately 
$75,000 during the 2011-2012 academic 
year toward athletic scholarships for student 
athletes.



10 that was added to her training regimen this 
year,” Cooper said. Balancing athletics and 
academics can be a daunting task, but 
Tamara, an accounting major whose 3.50 
GPA placed her on the President’s List, is 
determined to succeed in both.

S T U D E N T  P R O F I L E  
F E A T U R I N G  T A M A R A  M Y E R S

College of The Bahamas student athlete 
Tamara Myers continues to achieve new 
standards of excellence in her sporting 
discipline.  In July, she set a new national 
record in the Women’s Under 20 Triple Jump 
at the BAAA track and field meet in Grand 
Bahama. 

Tamara’s remarkable leap of 12.90 metres 
surpassed a two-year record of 12.73 
established by Keythra Richards. 

Proud of her accomplishment, Tamara 
said she has her sights set squarely on the 
Olympic Games. 

“I continue to go to practice Monday through 
Saturday and I get assistance from Peter 
Pratt who won the first medal at CARIFTA. 
He is one of the best there is and just to be 
near him inspires me,” she said. 

“I preferred the long jump. Triple jump really 
wasn’t my favourite but as I got into it, 
I learnt my technique and improved on it. 
And because I love it so much, I am able 
to do better each time I perform. I hope to 
make it to the Olympics next year, I just 
need [to jump] 13 metres. I jumped 12.90, 
so couple more inches and I’ll be there.” 

Kimberley Rolle, Director of Athletics at COB, 
believes that with Tamara’s skill, agility and 
commitment, she will achieve that goal. 

Rolle continues to be impressed with the 
17-year-old’s athletic prowess. 

“This is indeed an outstanding feat for 
Tamara and a very significant milestone for 
the Athletics Department,” she said. 

“For Tamara to be competing at a senior 
level competition at the age of 17 speaks 
directly to her talents and what her 

potential is as she continues to develop. 
We are, indeed, very proud of her.” 

Born in New Providence but raised in Conch 
Sound, North Andros, a young and ambitious 
Tamara always enjoyed challenging her 
friends to a race. 

Her love of track and field grew over the 
years and after watching Tonique Williams-
Darling capture the coveted Olympic gold 
medal in the 400 metres in 2004, her passion 
for the sport ignited. 

In 2009, Tamara won the CARIFTA silver 
medal in the triple jump, a crowning 
achievement that her ailing mother 
celebrated just before she passed away. 

Now a student athlete at COB, Tamara has 
already distinguished herself as a rising star, 
embracing the best of both worlds - she 
is receiving a world class education and 
top-notch athletic training while continuing 
to represent COB and her country. 

“I want to continue to represent The 
Bahamas, and now The College of the 
Bahamas, in the future at a high level. When 
COB’s Athletics Department looks back on 
its history, I want them to remember our 
graduating class for the impact we made on 
our teams and the athletics programme in 
general,” Tamara said. 

Her current track and field coach, Bradley 
Cooper, Assistant Director of the Wellness 
Centre and former Olympian and national 
record holder, is a big motivating force. 

“Tamara demonstrates outstanding maturity 
for her age. Her focus complements her 
athletic ability. One of the reasons why 
Tamara has improved so tremendously is 
because of the weight training component 
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S T U D E N T  P R O F I L E  
F E A T U R I N G  T A M A R A  M Y E R S

“I want to 
continue to 
represent The 
Bahamas, and 
now the College 
of the Bahamas, 
in the future at a 
high level.”



Working Title Researcher

The incidence of suicide in the 
Bahamas 1970-2009

 Stephanie P. Hutcheson

The Development of a Human 
Centered Methodology for the 
Assessment of Wireless Computing 
Devices Used to Support Commu-
nication Flow in High Consequence 
Emergency Management

L. Curling

An Examination of Trained Student 
Tutors’ Impact on the Writing Profi-
ciency and Attrition/Failure Rates of 
Students Enrolled in College English 
Skills I Courses

Monique McFarland-Bain

12

A C A D E M I C  
D E V E L O P M E N T S

Research

The Crown and the Glory Ian Strachan

Art Music of the Caribbean Christine Gangelhoff

Bahamian Electronic Dictionary Raymond Oenbring

Card-counting and risk management 
for casino blackjack

Kevin Ruth

Masculinities, Love, Violence and HIV: 
Caribbean Cultural Paradigms

Ian Bethel-Bennett

The Force of Harmony: Impacting the 
nation through musical communica-
tion Part II

Christy Lee
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Continuing Education and  
Extension Services (CEES)
Through CEES The College achieves its 
national mandate of making tertiary 
education accessible to the entire Bahamas. 
CEES operates full-time centres in New 
Providence and Grand Bahama. As the need 
aries, the College operates centres in Abaco, 
Andros and Exuma. The work of CEES is 
delivered principally through three core 
areas: Academic Upgrading; 
Professional Development and Personal 
Development. 

This year CEES’ expanded to include the 
International Languages and Cultures 
Institute, Family Islands and Distance 
Education Departments.  

The International Languages and Cultures 
Institute (ILCI) provides students contact with 
international languages and cultures.  ILCI 
is also satisfying its mandate by meeting 
the need for language skills in the Bahamian 
society, in particular the business 
community.  

In Grand Bahama, the relocation of the 
CEES office to the new campus has been a 
challenge for existing students. However, the 
programme continues to thrive. 

A C A D E M I C  
D E V E L O P M E N T S

Continuing Education and Extension Services (CEES)



14 Senior Administrative Team,  
Financial Year ending June 30, 2011

Dr. Betsy Vogel-Boze
President

Ms. Cheryl Simms
Vice President Finance/Chief Financial 
Officer

Dr. Pandora Johnson
Vice President, Outreach

Mr. Colyn Major
Vice President, Student Affairs

Ms. Gabriella Fraser
Associate Vice President, External Affairs

Dr. Kelley Duncanson
Associate Vice President, Northern Bahamas 
Campus

Ms. Renée Mayers
Associate Vice President, Human Resources

Dr. Christina Nwosa
Assistant Vice President, Outreach

Dr. Danny Davis
Registrar

Dr. Earla Carey-Baines
Dean, Faculty of Liberal and Fine Arts and 
Acting Dean, Social Sciences

Dr. Brendamae Cleare
Dean, Faculty of Pure & Applied Sciences 
and Acting Dean, Education

Mrs. Remelda Moxey 
Acting Dean, Faculty of Business and Acting 
Executive Director, Culinary and Hospitality 
Management Institute

Ms. Willamae Johnson
College Librarian

College Leadership & Management
Dr. Eslyn Jones was appointed as Vice 
President, Student Affairs, effective Monday, 
November 14th, 2011. As Vice President, 
Student Affairs, Dr. Jones is responsible 
for cultivating a rich and supportive 
environment for student development, 
including supervising effective programmes 
for guidance and counselling, providing 
oversight for a broad range of student 
services, administering regulations regarding 
student conduct and serving as an advisor to 
the President on student life. 

O P E R A T I O N A L  
O V E R V I E W
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F A C I L I T I E S  A N D  
I N F R A S T R U C T U R A L  D E V E L O P M E N T

Official Opening of the Harry C. 
Moore Library and Information 
Centre

Central to The College of The Bahamas’ 
planned evolution to a university, the Harry 
C. Moore Library & Information Centre is 
a key facilitator of the institution’s focus 
on research and innovation. The $28 
million library, at the southwest quadrant 
of The College’s Oakes Field campus, was 
constructed to meet the needs of a growing 
student population, expanding baccalaureate 
and master degree programmes and the 
increased demand for library services and 
holdings by the College community and the 
public.

The library memorializes the late Harry C. 
Moore, former Chairman of the Lyford Cay  
Foundation Inc., and a former member of the 
College Council (1996 - 2001), by bearing 
his name. Mr. Moore was an outstanding 
friend of The College and advocate of the 
library project. He persuaded members of 
the Lyford Cay Foundation and friends to 
contribute, securing an extraordinary $5 
million commitment from the Foundation; 
$3.5 million for furnishings, fixtures and 
equipment and $1.5 million for the Virtual 
Library.

The project also received in excess of $5 
million in financial support from the 
government which also guaranteed a $23 
million loan facility. Additionally, The Sir 
Lynden O. Pindling Foundation has given 
$300,000 toward a $500,000 commitment. 
The library will house a permanent 
exhibition in honour of the life and legacy 
of former Prime Minister Sir Lynden Pindling. 
Over the years, faculty and staff members 
have given approximately $120,000.

With a holdings capacity for 150,000 

volumes, institutional archives and special 
collections, the library’s phenomenal digital 
capacity facilitates an electronic catalogue, 
full-text periodical databases and multi-
database searching for full information 
discovery.

A circular design that lends to vistas of The 
College’s Oakes Field campus, the 60,000 
square foot library can accommodate 
approximately 650 library users and has 
group and study spaces, a 75-seat 
auditorium and is handicap accessible. 
It also features a 24-hour Internet café and 
has wireless access throughout the property.



P R I V A T E  G I V I N G  
U P D A T E

In the 2011-2012 financial year, The College 
of The Bahamas received over $1.52 million 
in private support. The $1.52 million received 
represented a decrease of sixty-six percent 
(66%) over the $4.45 million contributed in 
the previous year and includes $1.1 million 
(71.9%) in direct private giving and $0.4 
million (26.3%) in endowment giving. 

Giving was earmarked predominantly for 
student awards (65.4%), including study 
abroad and degree programme scholarships; 
followed by donations to the Harry C. Moore 
Library and Information Centre (19.3%) 
and donations toward capital development 
projects (9.9%). 
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Chart 1: Total Private Giving

Chart 2: Private Giving By Source

2007-2008 
$3,470,939

2008-2009 
$5,659,243

2009-2010 
$1,644,934

2010-2011 
$4,448,205

2011-2012 
$1,523,183

Organisations 
21.09%

Alumni
2.21%

Corporations 
15.38%

Faculty/Staff 
0.52.% 

Foundations 
41.42%

Friends
19.37% 
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Chart 3: Private Giving By Purpose

Chart 4: Direct Private Giving Student Awards

Student Awards
65.45%

Annual Fund
2.40%

Buildings/Equipment
9.90%

Faculties/Schools
2.20%

Libraries
19.30%

Other
0.80%

Study Abroad 11.10%

Social Sciences 4%

Business 22.50%

Communications and Creative Arts 5.10%

Culinary & Hospitality 3.90%

Education 9.40%

English Studies 1%

Nursing 0.90%

Chemistry, Environmental & Life Sciences 3.70%

Mathematics, Physics & Technology 38.60%

P R I V A T E  G I V I N G  
U P D A T E
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F I N A N C I A L  S T A T E M E N T S

The College of The Bahamas
Balance Sheet

2011-2012

The College of the Bahamas
2012 2011 Balance Sheet

$ $ Year ended June 30, 2012 (Unaudited)
ASSETS

Current assets
Cash and term deposits 16,911,612             15,474,609             
Funds held in escrow -                           31,145,250             
Accounts receivable, net 4,746,215               3,867,630               
Government grant receivable -                           -                           
Inventories 2,644,540               2,408,702               
Advances and prepayments 350,223                   678,018                   

24,652,590             53,574,209             

Non-Current assets
Property & equipment 127,019,757           58,326,033             
Intangible assets 103,079                   473,823                   

127,122,836           58,799,856             

TOTAL ASSETS 151,775,426           112,374,065           

LIABILITIES AND NET ASSETS
Current liabilities
Bank Loans -                           28,582,863             
Accounts payable and accrued expenses 7,900,843               7,208,559               
Unearned revenues 4,744,551               4,630,280               
Deferred grants - current portion 2,039,630               614,739                   
Notes payable - current portion 2,264,286               -                           
Refundable deposits - current portion 54,000                     46,000                     

17,003,310             41,082,441             

Non-current liabilities
Refundable deposits 757,725                   757,944                   
Grants received in advance 765,596                   927,762                   
Deferred grants 78,698,253             8,761,008               
Notes Payable 28,917,947             31,145,250             

109,139,521           41,591,964             

126,142,831           82,674,405             

Net assets
Net assets contributed 5,974,609               5,974,609               
Restricted funds 11,231,279             10,437,095             
Unrestricted funds 8,426,707               13,287,416             

25,632,595             29,699,120             

TOTAL LIABILITIES AND FUND BALANCE 151,775,426           112,373,525           
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F I N A N C I A L  S T A T E M E N T S
( c o n t . )

The College of The Bahamas
Profit and Loss Statement

2011-2012

The College of the Bahamas
2012 2011 Statement of Comprehensive (Loss) Income

$ $ Year ended June 30, 2012 (Unaudited)
REVENUES

Government grants 24,719,753              22,247,778              
Tuition and other school fees 16,232,488              16,738,885              
Sales 1,601,804                1,514,877                
Other income 653,825                   1,345,504                
General donations 23,465                     76,860                     
Amortization of deferred private grants 968,648                   377,429                   

44,199,983              42,301,333              

EXPENSES
Payroll and related expenses 30,818,652              30,089,057              
General operating expenses 7,775,505                6,825,353                
Depreciation 5,237,965                3,858,386                
Cost of Sales 1,116,449                1,108,995                
Maintenance of structures and facilities 1,694,890                931,646                   
Educational expenses 1,024,332                893,516                   
Impairment 104,305                   -                          
Provision for obsolescence -                          222,458                   
Amortization 371,419                   182,331                   
Allowance for doubtful accounts 185,431                   121,759                   
Bank Charges 102,988                   81,900                     

48,431,936              44,315,401              

OPERATING RESULT (4,231,953)              (2,014,068)              

Interest income 77,944                     68,340                     
77,944                     68,340                     

NET INCOME (4,154,009)              (1,945,728)              
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