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M E S S A G E  F R O M  
T H E  C O L L E G E  C O U N C I L  C H A I R M A N

MR. ALFRED SEARS

During the 2012-2013 academic year, The 
College of The Bahamas continued to 
provide high-level instruction for students 
enroled in undergraduate programmes, while 
increasing its productivity in the area of 
research. Manifesting its deliberate move 
to becoming a university, the College 
graduated its first cohort of graduands 
from its first autonomous graduate degree 
programme – the Master of Business 
Administration. You will also glean from the 
annual report that the College continues 
to reach into the community through the 
array of forums it organizes and facilitates. 
I would be remiss, however, if I were not to 
draw special attention in this message to 
the important work that has been performed 
during the current academic year by the 
University Transition Secretariat.

At the beginning of the Academic Year, the 
movement towards university status was 
given a fresh injection of energy: once again, 
The Government of The Bahamas mandated 
The College of The Bahamas to become a 
university. This fiat resulted in the Council of 
The College of The Bahamas appointing a 
University Transition Secretariat, Chaired by 
Professor Olivia Saunders, that was tasked 
with the responsibility to “convene forums, 
engender conversations and discussions, 
organize activities, and otherwise bring 
together and engage internal and external 
stakeholders of The College of The 
Bahamas for the purpose of envisioning the 
character of The University of The Bahamas 
and designing the roadmap for effecting the 
transition of The College of to the University.”

Over the course of twelve months, the 
University Transition Secretariat has coordi-
nated a consultative and deliberative process 
driven by faculty, staff, students, parents, 
administrators, alumni, community partners 
and education partners. These stakeholder 

groups, through the various Working Groups 
the University Transition Secretariat has 
established, have unstintingly participated 
in the exercise of imagining a national 
university dedicated to supporting national 
development through teaching, learning, 
intellectual activity, research, innovation and 
community service and engagement. To this 
end, the Working Groups have examined 
secondary data and reflected on best 
practices at other institutions.  After hosting 
a series of convocations on the core areas of 
the University, the stakeholder-led Working 
Groups have been channelling their research 
and findings back to UTS. UTS has used 
these findings to supplement the information 
being gathered by UTS from the numerous 
conversations and discussions UTS has 
been conducting, at the same time, with 
external stakeholders and key public- and 
private-sector informants within and outside 
of The Bahamas. 

The College Council is confident that The 
College of The Bahamas is ready to become 
a national university that will support the 
overall development of the Bahamian nation.  
However, the path ahead will not be easy. 
All stakeholders at the College, along 
with the College Council, must develop a 
common cause and deep commitment to 
this project, which will require that every 
aspect of the life of the College measures 
up to the highest international academic 
standards and help improve student success 
and experience. Cognizant of the hard work 
ahead, the College Council looks forward 
to receiving the University Transition 
Secretariat’s report to assist the Council 
map the way forward for the College to 
become the University of The Bahamas. 

“The College 
Council is    
confident that 
The College of 
The Bahamas is 
ready to become 
a national  
university...”  

IMAGE
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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

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

Teaching, Research and Service, are the 
pillars which guide and direct the work 
of the university. When the College of The 
Bahamas was established in 1974, it 
was intended that it would evolve into a 
university. The establishment of the 
University Transition Secretariat at the 
beginning of the academic year 2012-2013 
indicated clearly that we were on the 
threshold of becoming a university. 
Consequently, the academic year 2012-2013, 
focused very deliberately on those three 
pillars.

In teaching, we were pleased to 
congratulate the graduates of our first 
graduate programme, the Master’s in
Business Administration and students who participated in COB’s third annual 
film festival. We sent delegations abroad to observe best practices and hosted 
the SEAAC music festival.  In research, we carried out an assessment of the 
Poultry Research Unit to discover ways by which the unit could be responsive 
to the needs of the community.  In service we mounted an exhibition to 
commemorate the 46th anniversary of the achievement of Majority Rule. 

The achievements of 2012-2013 have moved us ever more closer to the 
University of The Bahamas.

“Teaching, 
Research and 
Service, are 
the pillars which 
guide and direct 
the work of the 
university.”
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O T H E R 
C O U N C I L  D E C I S I O N S

August 8th, 2012

Approval of Dr. Keva M Bethel Memorial 
Series

September 13th, 2012

Approval to commence construction of 
F.R.W. Graduate Business Centre

October 10th, 2012

Approval of Tuition & Fee Waiver for NBC 
COBUS Division Vice President 

Approval of Two-way Interactive Classrooms 

Approval of Summer/July 2012 Candidates 
for Graduation

November 14th, 2012

Approval of MBA Candidates for Graduation

Majority Rule Exhibition Project Approved

December 10th, 2012

Approval for recommended name and 
launch date of “From Dat Time” Oral History 
Institute

Approval of Implementation Agreement 
between COB and Nanjing University

March 13th, 2013

SIS Complex Plans Approved

April 10th, 2013

Approval of Policy on Re-admission

Approval of Policy on Period of Candidacy

May 8th, 2013

Approval of Investment Policy Statement For 
Endowed Investment Pool

Approval of Draft Cabinet Paper proposing  
fi nancial support of the National Sports 
Authority

Approval of Lisa Benjamin and Cathleen 
LeGrand as Recipients of the Stanley Wilson 

Award for Excellence in Research

Approval of Prerequisite to College 
Preparatory Programme (PCPP)
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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

July 2012 The College Hosts Corporate Women’s Conference “No More Business as 
Usual”

The globalisation of commerce and industry, coupled with explosive growth and innovation 
in technology, demands the Bahamian workforce to continually acquire new knowledge and 
skills or enhance existing ones. With this in mind, The College of The Bahamas Centre for 
Continuing Education and Extension Services (CEES) hosted its first Corporate Women’s 
Conference under the theme “No More Business as Usual”. The aim of the conference is to 
improve workplace knowledge and skills. 

September 2012 University Transition Secretariat (UTS)

The University Transition Secretariat (UTS) appointed to envision the character and roadmap 
for The University of The Bahamas, met with Minister of Education, Science and Technology 
Hon. Jerome Fitzgerald and Chairman of the College Council Mr. Alfred Sears.

College Council Visits Gerace Research Centre, San Salvador

Members of the College Council visited the Gerace Research Centre to hold their monthly 
meeting. It also provided the opportunity for Council members to have direct contact with 
one of The College’s centres for research in the areas of Archaeology, Biology, Geology, and 
Marine Science and see its far-reaching influence.

October 2012 Poultry Research Unit To Engage Community

The College Council conducted a site inspection of The College of The Bahamas’ Poultry 
Research Unit (PRU) at the Gladstone Road Agricultural Complex. The PRU was designed to 
operate as a research nerve centre where experiments are conducted in sustainable broiler 
production, agriculture, organic fertilizers and biodiesel. 

November 2012 Historic First Master’s Degree Graduates From COB

The Fall 2012 Commencement Class of The College of The Bahamas was marked by 
a singular distinction; in an historic milestone for higher education in The Bahamas, 17 
graduands walked across the stage and accepted the first graduate degrees from The 
College - the Master of Business Administration (MBA). Five men and 12 women representing 
the public and private sector received the first independent graduate degrees from an
institution on a steady and deliberate path to becoming a university.

Narrative Practice Seminar hosted by University Transition Secretariat

By identifying and illuminating the underlying stories that people tell about The College of The 
Bahamas and its culture, denizens of the University of The Bahamas can begin to help rewrite 
a narrative that is extremely helpful and can reinforce the positive and beneficial aspects of 
the story.  This idea was one of the major outcomes of the Narrative Practice Seminar by the 
University Transition Secretariat (UTS).
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December 2012 Collaborative Events to Mark 46th Anniversary of Majority Rule in The 

Bahamas

A national Ecumenical church service and special exhibition at The College of The Bahamas 
in January 2013, marked the 46th Anniversary of Majority Rule in The Bahamas; one of the 
most significant achievements in the country’s development.  The Bain and Grants Town 
Advancement Association collaborated with The College and the Bahamas Christian Council 
to organize the two events to observe the watershed period in the history of The Bahamas.

January 2013 Hundreds of New Students Enter COB

College administrators recently gave new students entering The College of The Bahamas 
sage advice on how to make the most of their college experience and successfully transition 
into higher education. Approximately 500 new students enrolled at The College for Spring 
2013.  College President Dr. Betsy Boze advised the students – primarily high school 
graduates – to responsibly exercise their independence. 

Governor General Views Majority Rule Exhibition at COB Library

Governor General His Excellency Sir Arthur Foulkes took a trip down memory lane as he 
toured the 46th Anniversary of Majority Rule Exhibition in the foyer of the Harry C. Moore 
Library and Information Centre at The College of The Bahamas. Escorted by Executive Vice 
President/Vice President, Academic Affairs, Dr. Earla Carey-Baines and College Librarian Dr. 
Berthamae Walker, Sir Arthur inspected the various photographs of the key proponents of 
Majority Rule, copies of newspaper coverage of the achievement and historical accounts of 
the era.  

February 2013 COB Delegation Observes Best Practices for Student Success and 

Educational Partnerships

Experiential learning and public-private sector partnerships contribute to an invigorated 
higher education system. College Council Chairman Mr. Alfred Sears and Council Secretary 
Mr. Michael Stevenson observed these synergies recently when they visited Middle Tennes-
see State University (MTSU) and the University of Memphis (UofM), active contributors to the 
state of Tennessee’s economic development.  Their meetings with faculty and administrators; 
inspections of research and entrepreneurial facilities and observations of student-centered 
learning provided invaluable insight as The College prepares to become a national university.  

March 2013 Lift Every Voice: COB Hosting Acclaimed Collegiate Music Festival

A harmonious ensemble of voices that harken to the tie that binds The Bahamas, America 
and the African diaspora formed the centerpiece of the upcoming Southeastern African-
American Collegiate (SEAAC) Music Festival. Ten years ago, The College made history as the 
first collegiate institution outside of the United States invited to host the acclaimed festival. 
COB repeated the distinction when it hosted choirs from Alabama State University, South 
Carolina State University, Southern University and A&M College and Winston-Salem State 
University. The event also featured its own Choir in the 20th Anniversary SEAAC Festival.
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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

April 2013 “Rhythms of The Bahamas” Wins COB Short Film Festival

It’s often been explored, debated and showcased; the connection between Bahamian music 
and the preservation of national identity is a provocative subject. And it’s one that a small 
team of skillful filmmakers at The College captured for the big screen in a documentary 
called “Rhythms of The Bahamas”. The short documentary made its debut at the 3rd Annual 
College of The Bahamas Short Film Festival held last week at the Oakes Field Campus. 
Produced by COB students from various academic disciplines, it was among six films that 
made it to the final round of screening.  

May 2013 MOYS&C Contributes $82,000 to COB Scholar-Athlete Programme

The Ministry of Youth, Sports and Culture presented The College of The Bahamas with 
another financial contribution for the Scholar-Athlete Programme, which currently provides 
financial aid for 57 students. The programme has significant implications for the development 
of athletics in The Bahamas and the recruitment and retention of talented Bahamian athletes 
from around The Bahamas. 

Minister of Youth, Sports and Culture, Hon. Dr. Daniel Johnson presented College of The 
Bahamas President Dr. Betsy Vogel-Boze with a $82,000 cheque for the 2012/2013 fiscal 
year which contributes to tuition, books and dormitory expenses for the students in the 
programme. To date, the ministry has provided $401,000 in total financial contributions since 
November 2008 and is the single largest donor to the programme.

June 2013 Grand Bahama Graduates Challenged to Always Move Forward

The mantle was passed onto to the graduates of The College of The Bahamas Northern 
Bahamas Campus to impact the growth and development of The Bahamas by being men 
and women of vision, high standards, and inspiration. Commencement speaker Mr. Michael 
Pintard, human resources development consultant, speaker and writer, told The College’s 
graduands in Grand Bahama that they represent “hope” in a Bahamas that grapples with high 
levels of crime and mounting competition in the fields of tourism and the financial services.
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In Fall 2012 enrolment was 4,884 students, 
down slightly 4,936 in Fall 2011.  Females 
represented 73% of the total number of 
students enroled in Fall 2012. Of this number 
2,398 students enrolled on a full-time basis, 
2,030 part-time, and 456 students in the 
College’s preparatory programme.

Graduation
The College graduated 586 persons in 
2012-2013.  Females represented 77.6% of 
the graduating class. The number of persons 
graduating with a baccalaureate degree was 
382 or 65.2% of the 2012-2013 graduates. 
This was an increase of 14.4% compared 
to 2011-2012.  The College’s newest alumni 
also included 110 (18.8%) associate degree 
recipients, with the remaining graduates 
receiving diplomas and certificates.  Of the 
graduating class, 151 (25.8%) represented 
the School of Education and 120 (20.5%) the 
School of Business.

Study Abroad 
In Fall 2012 one student spent the semester 
in Mexico at Universidad Internacional 
Center for Linguistic and Multicultural 
Studies. Study abroad opportunities are 
made possible through generous private 
donor support. 

Athletics
Sophomore Ashley Oembler and freshman 
Gerrard Burrows made the Under 20 
CARIFTA Team as a discus and shot 
put throwers, setting personal records. 
Additionally, the pair were slated to compete 
for The Bahamas in the Junior Pan American 
Games in Columbia. Sophomores, Duane 
Beneby and Perry Brooks were selected 
to participate in a month long international 
soccer league in Houston, Texas.   

External and Internal Support
The Ministry contributed approximately 
$82,000.00 during the 2012-2013 academic 
year toward athletic scholarships for student 
athletes.  Additionally, the Athletics 
Department received a grant from the Cable 
Cares Foundation in the amount of $2,500 
and a contribution of $500 from Vitamalt 
to defray some of the cost associated with 
hosting April’s track and field meet. 
The College of The Bahamas’ Annual Fund 
secured approximately $1,000 for the    
Athletics Department.  

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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S T U D E N T  S U C C E S S  
F E A T U R I N G  B R I T T A N I  R O L L E

Students at The College of The Bahamas embraced their enter-
prising spirit recently and entered the School of Business’ First 
Annual Student Entrepreneurship Challenge held at The College’s 
Oakes Field Campus and organised in conjunction with the 
College of The Bahamas Union of Students. 

On display in the centre of The College’s thriving campus was 
a range of merchandise created to fill the demand for stylish 
handbags; tasty baked treats and handmade jewellery. Another 
student group displayed the tools of their marketing trade.

Biology with Chemistry major and handbag designer Brittani 
Rolle won the challenge and the accompanying $1,250 prize. 
The judges were impressed with not only the quality, design and 
affordability of her cotton fabric handbags, but also with the 
stellar business plan that she presented which highlighted her 
business acumen. 

“I started sewing just last year after requesting a sewing machine 
for my birthday although I didn’t know how to sew. I started 
learning the basics on Youtube and bought my first pattern, which 
was a bag. I first started making them for myself then I started 
to make my own patterns and designs. I decided to make it a 
business in June of this year,” said Brittani. 

Organisers expect the event to develop as a leading effort to 
cultivate business capacity and leadership among College of The 
Bahamas students, particularly those who aspire to launch their 
own businesses. 

“I first started 
making them 
for myself then I 
started to make 
my own patterns 
and designs. I 
decided to make 
it a business…”
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A C A D E M I C  
D E V E L O P M E N T S

Research

Title Researcher                         
    

Caribbean Art & Music, Examining 
Issues in Migration

Dr. Christine Gangelhoff, School of 
Communication and Creative Arts

Trophodynamic Relations in Tropical 
Tidal Flats

Dr. Karen Murchie, School of 
Chemistry, Environmental and Life 
Sciences (NBC)

Ant Colony Optimization for the 
Cardinality Constrained Portfolio 
Problem

Maria Woodside

Captain Percy Grace and the 
Transatlantic Slave Trade: A 
Correspondence on War, Slavery, 
and Emancipation

Dr. Daphne Grace

Comparative Study of Mathematics 
Problem Solving Techniques in the 
Classroom

Marcella Elliott and students 
(Kristy Cleare, Dwanesha Dean, 
Melissa Hudson, Brittelina 
Knowles, Krista Newbold, Nadia 
McQuay, Kesten Timothy, Ryan 
Valentine)

The Panoramic Perspective of 
Steelpan in The Bahamas

Christine Gangelhoff and students 
(Crashan Johnson and Rashad 
Cunningham)

Migration between The Bahamas 
and Cuba: The Relationship Between 
Neighbours

Jessica Minnis

Flutescapes Audrey Dean-Wright

What Price Junkanoo? Nicolette Bethel

Art music of the Caribbean:  A 
comprehensive perspective on a 
neglected musical tradition (Puerto 
Rico)

Christine Gangelhoff

Reflections of Independence Nicolette Bethel

The Study of Standard English in The 
Bahamas:  A New National Variety

Raymond Oenbring
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CEES developed a comprehensive Strategic 
Plan 2013 – 2018, as the result from a request 
from the University Secretariat. This exercise 
was undertaken by CEES in New Providence, 
Grand Bahama, Abaco, Andros and Exuma.  

In conjunction with the Executive Director 
of Culinary & Hospitality Management 
Institute, CEES developed hospitality related 
courses, including new courses in Bartending, 
Housekeeping, Butlering, Culinary Skills and 
Banqueting.  

The Academic Upgrading Department 
signed a Memorandum of Understanding 
between the College (CEES) and the 
Pre-school Unit of the Ministry of Education, 
Science and Technology.  This agreement 
facilitated the collaboration and development 
of a practical component for the Pre-school 
Teachers’ Certificate.  Also, a new programme 
called the Prerequisite to College Preparatory 
Programme was introduced this year.  This 
programme is designed for those students 
who do not meet the requirements for the 
College Preparatory Programme to be given 
a second chance to enter the College 
Preparatory Programme.  

In collaboration with the COB/UWI LLB 
Programme, the Professional Development 
Department oversaw the preparation, launch 
and management of a Justice of the Peace 
Course.  It also launched the first online 
Certified Managers programme in The 
Bahamas.  This was done in collaboration 
with the Institute of Certified Professional 
Managers.  

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
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Financial Year ending June 30, 2012

Dr. Betsy Vogel-Boze
President

Dr. Earla Carey-Baines
Executive Vice President
Associate Vice President (Interim)
Northern Bahamas Campus

Dr. Brendamae Cleare
Vice President, Academic Affairs (Interim)

Mr. Reginald Grant
Vice President, Operations

Dr. Eslyn Jones
Vice President, Student Affairs

Ms. Cheryl Simms
Vice President, Finance and Chief Financial 
Officer

Dr. Danny Davis
Registrar

Dr. Willamae Johnson
College Librarian 

Ms. Renee Mayers
Associate Vice President, Human Resources

Dr. Christina Nwosa
Associate Vice President, Continuing Educa-
tion and Extension Services 

Dr. Marjorie Brooks-Jones
Dean, Faculty of Liberal and Fine Arts
Dean, School of Social Sciences (Acting)

Mr. Lionel Johnson
Dean, Faculty of Pure and Applied Sciences

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

Ms. Antoinette Seymour
Council Secretary (Interim)

College Leadership & Management
Dr. Ellamae Johnson-Dennard has been 
appointed the new Associate Vice President, 
Northern Bahamas Campus (NBC) of The 
College of The Bahamas effective 
September 1, 2012. Dr. Johnson-Dennard 
joins The College’s senior administrative 
team from Zoe University in Jacksonville, 
Florida where she served as the Dean of 
Students. An educator with over 30 years 
of experience in secondary and tertiary 
education in The Bahamas and the United 
States, Dr. Johnson-Dennard will provide 
leadership and administrative oversight 
for the delivery of academic programmes, 
supervision of personnel, implementation 
of College policies and the overall growth 
and development of the Campus. Her 
appointment takes effect at a critical 
period in The College’s evolution.

O P E R A T I O N A L  
O V E R V I E W
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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

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

Master Plan
The ten-year Master Plan for the College 
was developed by the Diamond Consultant 
Group and HKS Architects Inc.  

Student Services Centre
Completed renovations for the New Student 
Services Centre and successfully relocated 
all employees from the Portia Smith building.

Portia M. Smith Building
All employees from the Portia Smith Building 
have been successfully relocated to the 
newly renovated Student Services Centre, 
which is at the site of the old library. 

Small Island Sustainablity (SIS) 
Building
Sunco Builders won the bid to commence 
the construction of the SIS Building.



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

In the 2012-2013 financial year, private giving 
to The College of The Bahamas decreased 
by thirty one percent (31.4%) to $1.04 million 
over the $1.5 million contributed in the 
previous year. This support includes $0.6 
million (57%) in direct private giving versus 
and $0.27 million (17.3%) in endownment 
giving. 

Giving was earmarked predominantly for 
student leadership (58.30%), followed by 
donations towards capital development 
projects (14%), and other College-related 
Events (12.5%). 

16
Chart 1: Total Private Giving

Chart 2: Private Giving By Source

2008-2009 
$5,659,243

2009-2010 
$1,644,934

2010-2011 
$4,448,205

2011-2012 
$1,523,183

2012-2013 
$1,044,575

Friends  29.46%

Organisation  12.13%

Alumni  3.58%

Corporations  23.98%

Faculty/Staff  0.49%

Foundation  30.37%
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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

Chart 3: Private Giving By Purpose

Chart 4: Direct Private Giving Student Awards

Student Leadership  58.30%

Study Abroad  3.83%

The College’s Greatest Need/University Fund  0.72%

Events  1.79%

Annual Fund  4.46%

Athletics  0.36%

Buildings/Equipment  13.79%

Faculty/Schools  2.47%

Library  0.19%

Other  12.47%

Student Awards  1.63%

Communications and Creative Arts  19.29%

Culinary & Hospitality Management  11.08%

Education  11.88%

English Studies   1.94%

Nursing  0.92%

Chemistry, Environmental & Life Sciences   4.61%

Mathematics, Physics & Technology  4.25%

Business  46.03%

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

Year ended June 30, 2013

The College of the Bahamas
2013 2012 Balance Sheet

$ $ Year ended June 30, 2013 (Unaudited)
ASSETS

Current assets
Cash and term deposits 18,698,781             16,911,612             
Accounts receivable, net 4,578,926               4,746,215               
Government grant receivable -                           -                           
Inventories 2,826,487               2,644,540               
Advances and prepayments 240,657                   350,223                   

26,344,851             24,652,590             

Non-Current assets
Property & equipment 122,566,159           127,019,757           
Intangible assets 82,850                     103,079                   

122,649,009           127,122,836           

TOTAL ASSETS 148,993,860           151,775,426           

LIABILITIES AND NET ASSETS
Current liabilities
Accounts payable and accrued expenses 9,726,335               7,900,843               
Unearned revenues 4,562,928               4,744,551               
Deferred grants - current portion 2,039,630               2,039,630               
Notes payable - current portion 2,264,286               2,264,286               
Refundable deposits - current portion 54,800                     54,000                     

18,647,979             17,003,310             

Non-current liabilities
Notes payable 26,684,059             28,917,947             
Grants received in advance 1,426,471               765,596                   
Deferred grants 79,149,519             78,698,253             
Interest payable -                           -                           
Refundable deposits 702,634                   757,725                   

107,962,683           109,139,521           

126,610,662           126,142,831           

Net assets
Net assets contributed 5,974,609               5,974,609               
Restricted funds 11,757,212             11,231,279             
Unrestricted funds 4,651,375               8,426,707               

22,383,196             25,632,595             

TOTAL LIABILITIES AND FUND BALANCE 148,993,859           151,775,426           
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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
Year ended June 30, 2013

The College of the Bahamas
2013 2012 Statement of Comprehensive (Loss) Income

$ $ Year ended June 30, 2013 (Unaudited)
REVENUES

Government grants 24,994,543              24,719,753              
Tuition and other school fees 17,089,622              16,232,488              
Sales 1,536,779                1,601,804                
Other income 394,150                   653,825                   
General donations 51,800                     23,465                     
Amortization of deferred private grants 2,179,169                968,648                   

46,246,063              44,199,983              

EXPENSES
Payroll and related expenses 31,102,926              30,818,652              
General operating expenses 7,914,367                7,775,505                
Depreciation 6,331,723                5,237,965                
Cost of Sales 979,621                   1,116,449                
Maintenance of structures and facilities 1,645,043                1,694,890                
Educational expenses 1,345,975                1,024,332                
Impairment -                          104,305                   
Provision for obsolescence 125,856                   -                          
Amortization 20,229                     371,419                   
Allowance for doubtful accounts 252,709                   185,431                   
Bank Charges 43,121                     102,988                   

49,761,570              48,431,936              

OPERATING RESULT (3,515,507)              (4,231,953)              

Interest income 2,996                       77,944                     
2,996                       77,944                     

NET INCOME (3,512,511)              (4,154,009)              
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