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Introduction

Port One’s Treasure Island Project on Athol Cay is uniquely positioned to cater to the Nassau 

cruise and resort market needs with a proprietary suite of services and ammenities not currently or 

historically offered in the Nassau market. Port One and its stakeholders are excited about the cruise 

ship industry’s growth trajectory. As a testiment to this growth, Global Port and the Bahamian 

Investment Fund closed $130 Million in an oversubscribed bond offering on May 15, 2020, providing 

resounding support and validation for the cruise ship industry’s rapid recovery in this post COVID-19 

environment. We are pleased to present you: Port One’s Treasure Island.

--Williston H. Clover, Chairman Port One Holdings, Inc.
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Executive Summary

Treasure Island is a Port One development on Athol Island, a now vacant 93.4-acre island in the Nassau, Bahamas harbor.  

The long-term concession for the use of the property will be conveyed to Port One through a Crown Land Grant.  The Athol 

Island Development Company, Ltd. has been formed for development and management of the Treasure Island Project 

into a vibrant tourist attraction, targeting and catering to the 2,900,000 cruise ship passengers and 1,300,000 hotel guests 

that visited Nassau in 2019.   These passengers and guests overwhelmingly seek a true island sand beach experience 

which Treasure Island delivers with a compelling assortment of activities, amenities  and experiences.

Use of proceeds includes extensive marine engineering, all on-island engineering, consulting and financial costs through 

working drawings and other project related expenses required to successfully obtain the full $31,000,000 development 

budget.

Port One estimates the entire development budget of Treasure Island at approximately $31,000,000. The capital structure 

of the development budget requires 60/40 debt to equity ratio. With concerted efforts currently under way with existing 

long-term relationships, Port One has secured a commitment for the 40% equity portion of the development budget from 

a prominent Middle Eastern private equity group subject to the issuance of the Crown Land Grant and board approval. 

Port One has garnered substantial interest from institutional investor for the debt component.

Treasure Island’s estimated annual profit after stabilization and debt service will be $16,000,000 a year.  This substantial 

return represents over 50% return on the total cost within the first full year of operations. 
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Executive Summary Continued

There is a positive socio-economic impact as Port One’s project is expected to employ directly over 200 people, indirect 

employment is estimated locally to be as high as 1,400 people, and substantial VAT Tax revenues will be generated 

for this constitutional monarchy. Annual growth is estimated to increase passenger growth to close to 5,800,000 pas-

sengers annually, closely tracking the Nassau port expansion projected by Global Ports Holdings Plc,  the Nassau port 

controlling owner and operator. Global Port Holdings, the largest independent operator of Ports in the world, closed 

on a $130 Million bond offering for the Nassau port project on May 15, 2020. The successful oversubscribed offering 

was completed post-COVID-19 and is a testament to the strength of the cruise industry and the long-term viability of 

the Nassau Bahamas market post pandemic.

The result is a compelling addressable market increase for Treasure Island given cruise ship passengers have very 

few options for off-ship enjoyment. Port One’s Treasure Island Project is uniquely positioned to cater to the market 

demands with a proprietary suite of services and amenities not currently offered in the Nassau market.

Port One is seeking a $3,000,000 investment to capitalize pre-construction activities through the issuance of the Crown 

Land Grant, aggregation & initial deployment of the first tranche of the $31 Million construction loan and commence-

ment of construction.

 

Port One’s management and shareholders have over 150 years of collective experience in the real estate & cruise 

ship port & upland development and finance sectors with specific focus of expertise in the Caribbean Basin. Port One 

welcomes the unique opportunity to design one of the first Island developments utilizing all viable Coronavirus regu-

lations, standards and protocols.  
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Development Description
Port One and its best of breed land planning partners have designed the development 
of Treasure Island in two stages.  Stage One: Port One has worked with The Bahamian 
Government to design an extremely low density for the improvements.  All buildings 
will be one level, and most will be canvas covered giving a lightweight cover for 
inclement weather and shelter from the sun.  There will be a separate docking area and 
beach area made available to Bahamians at no charge for their personal use. 

Treasure Island’s key attraction is its 
natural beauty, enhanced with light-
ing, pristine and preserved nature 
trails and educational stations. Over 
600 palm trees and 1,500 indeginous 
flowering tropical shrubs, flowers & 
plants will be arranged strategically 
by world-class landscape architects in 
the relatively small development area 
designed in conjunction with the 
Ministry of Tourism.

Upon arrival to Global Port’s Holdings main cruise ship port, a new docking area will 
accept passengers ferried over to Treasure Island only a short 15-minute boat ride 
away.  Cruise passengers and Nassau resort guests will be welcomed in a sheltered 
reception and familiarization area, given maps of the island and permits for free towels 
umbrellas and deck chairs or lounges, which will be available at the beach.
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Development Description Stage 1
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Stage Two: The second stage will include beach front cottages for rent, and further 
enhancement of nature trails, lighted walking paths, an expanded nighttime 
venue and educational & cultural exhibits for the Nassau resort community. 
Treasure Island visitors will have access to an abundance of activities and 
exclusive ammenities to select from including small boats rentals, charter ½ days 
sailing trips, and fishing trips, parasails, sports equipment, and spectacular 
cabanas.  Upgrades for visitors will include cabanas with three luxuirious 
categories, each with spectacular shaded and private design. Each cabana will be 
equipped with indoor/outdoor seating, day bed, small refrigerator and ceiling fans, 
each with their own private concierege dedicated to servicing all their needs. Food 
& beverage facilities will be shaded with light meals served, consisting of 
Bahamian and international food, with multiple full-services bars strategically 
placed throughout Treasure Island. For a more tranquil & downstream experience, 
quieter beaches and private pools with lower density umbrellas and chairs will be 
available for those desiring a more serene scene. 

Development Description
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Development Description Stage 2
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Development Description
There will be two beach bars, and light food outlets that will also serve as distribution 
points for beach waiters, water sales, and cabana wait staff. The two restaurants, The 
Sunset Bar and Grill and The Castaway Bar and Grill will each serve light Bahamian 
and international specialty dishes. As people flock to the Bahamas for the 
excellent weather, dining space will be largely outside in shaded and fan cooled 
areas, but there will be a small air-conditioned area for those people requiring air 
conditioning.  Several clean lavatories will be spread throughout the area, with full 
facilities for men, ladies, and those requiring special accommodations. There will be 
approximately 200 staff members on island, and all will wear Treasure Island branded 
uniforms consisting of tee shirts and shade hat.  
Support structures will include: 
       • A complete laundry, for beach towels & uniforms 
       • A warehouse to store towels, food and beverage and a liquor room 
       • A barn to house the golf carts & trucks required for transportation
       • A clinic for small medical issues & an airlift for emergencies 
       • An administrative, account, and security office
       • Buildings to house utilities
Operating & Maintenance Equipment will include: 
       • Sports and activities equipment
       • Boats for transporting staff, recreation and emergencies 
       • Grounds and maintenance equipment
       • 5 Trucks & 20 golf carts
       • All cleaning, power washing and janitorial equipment
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Development Budget & 
Required Capital 

Port One estimates the entire development budget of Treasure Island at approxi-
mately $31,000,000 including all operating equipment, six months operating costs, 
and all financial costs for the period of development. The capital structure of the 
development budget requires 60/40 debt to equity ratio, with debt repayment over 
a 10-year period including a grace period for repayment of principal.

In addition to Treasure Island shareholders’ seed capital investment to date, Trea-
sure Island will require additional capital of $3,000,000 for pre-construction activi-
ties. Use of Proceeds include extensive marine engineering, all on-island engineer-
ing, consulting and financial costs, through working drawings and other project 
related expenses to successfully obtain the full $31,000,000 development budget.

During the pre-construction stage, Port One will raise 60% of the $31,000,000 con-
struction development budget ($18,640,000) in debt financing, and 40% ($12,400,000) 
in equity. With concerted efforts currently under way with existing long-term rela-
tionships, Port One has secured the 40% equity portion of the development budget 
from a prominent Middle Eastern private equity group subject to the issuance of the 
Crown Land Grant and board approval. Port One has garnered substantial interest 
from institutional investor for the debt component.
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Treasure Island is projected to repay 50% of the 

$31 million development budget in first full year of opeations

-Williston H. Clover, Chairman & CEO Port One Holdings, Inc.
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Addressable Market & 
Revenue Drivers 
Bahamian Government Ministry of Tourism estimates Nassau’s average daily 
arrivals of 7,945 cruise passengers and 3,546 hotel guests staying in Nassau 
daily.  In the first year of Treasure Island’s operations, Port One projects a 
capture rate of these 11,509 daily visitors at a conservative 7.24% percent, or 
925 passengers per day. An 10% allowance for inclement weather and facility 
maintenance reduces this to an average of 832 passengers per day, with 
adjustments for seasonality. 

Treasure Island’s multiple revenue drivers from these 303,680 annual visitors 
will include the following:
       1. Arrival Gate Fee
       2. Rental of water sports equipment and instruction
       3. Individual Upgrade to Cabanas and elevated VIP experiences
       4. Food and Beverage
       5. Gift shop income
       6. Kiosk rentals from Bahamians selling locally made items. 

Expenses primarily include labor costs associated with the estimated 
200 local Bahamians employed by directly by Treasure Island. This does not 
include an estimate of indirect employment of an additional 1400 people. 
Other costs include upkeep of facilities and replacements for utilities and for 
food and beverage cost. 
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Treasure Island’s Net Income for the first full year of 

operations is projected to be $16,000,000 in 2022.

-Carl Bazarian Sr., Co-Founder Port One Holdings, Inc.
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Cruise Industry & Nassau

Nassau is currently the second-most active cruise port in the world.  There 
are confirmed arrivals (before the current pandemic) of 3,300,000 passen-
gers in 2019 not including crew, and the announcement and recent confir-
mation of a dramatic and huge new expansion by Global Port Holdings of the 
existing cruise facility which is forecasted to deliver a projected 5,800,000 
passengers to Nassau upon completion. This total of 5,800,000 passengers 
is expected to ramp up again over the next five years due to the already in-
tense demand, improved facilities, and pre-booking experienced by cruise 
lines.  Global Port Holdings, the largest independent operator of Ports in the 
world, closed on a $130 Million bond offering for the Nassau port project on 
May 15, 2020. The successful oversubscribed offering was completed post-
COVID-19 and is a testament to the strength of the cruise industry and the 
long-term viability of the Nassau Bahamas market. 

Other than shopping within Nassau, a few planned activities and side trips 
there are very few well planned activities and excursions for passengers to 
be involved. The main activity is simply visiting Nassau and shopping.  



W

Cruise Industry & Nassau Continued

Presented by:

Panorama Capital, Inc.
info@panoramacapital.io

17

Nassau is the closest international destination to the United States for 
cruise lines.  It is the most popular destination for short cruises in the 
world.  Cruise lines delivered 2,877,364 passengers (3,500,000 total passen-
gers and crew) to Nassau in 2019, before an additional capacity for pas-
sengers was announced and recently confirmed.  Nassau port authorities 
project 5,800,000 passengers per year are possible in time with the new im-
provements planned to the port, upon the industry complete recovery.  The 
Nassau destination will benefit most quickly as it is so close to the major 
market of the United States. Short cruises are expected to come back more 
quickly than longer cruises. In addition, 32% of all visitors to Nassau ar-
rive by air, allowing for substantial visitation booked through the Nassau 
Hotels. This volume is expected also to increase with the addition of many 
very up market hotels to Nassau’s skyline. 
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Opportunity Highlights

The opportunity for the development of Treasure Island is exceptional.  
Global Port Holdings estimates 5,800,000 annual passengers to Nassau over 
the next five years with very little to do but shop, visit bars and 
restaurants, stroll around the Nassau Straw Market, booking excursions to 
other attractions that do not have adequate capacity and facilities to 
entertain the sheer number of not only cruise passengers, but Nassau 
resort tourists.  Nassau streets are crowded, and shopping opportunities 
are improving but limited.  

Port One’s conservative estimate of 832 daily arrivals to Treasure Island in 
2022 is 7.24% of the total annual visitation to Nassau by sea and by air. This 
adjusts seasonally with much higher numbers in season. 

Cruise passengers look for sunshine, sand beaches and water-based 
activities this intensifies when a family travels with children and 
approximately 11% of cruise passengers on the Nassau route are children 
under fifteen. The price of $70 per arrival on island is below limited local 
competition with superior venue and roster of activities.  



Presented by:

Panorama Capital, Inc.
info@panoramacapital.io

19

The arrival fee is only one source of income, with upgrades once a passenger lands 
on island providing substantial income including private cabanas, a complete 
array of water-based sports and activities, and four food and beverage outlets.

The availability of the Crown Grant for the development of Athol Island is a very 
large advantage to the development.  The concession itself is worth a substantial 
amount of money for the low-cost use of the 93.4 developable acres on the island.  
It is an advantage not to have to buy this valuable land for development. The lon-
gest period of time allowable for the concession will be negotiated.  The 
proximity of Athol Island to the Nassau cruise ship port is a key to the develop-
ment of Treasure Island. 

Comparatively lower development costs are derived in part because of the waiver 
of duties in imports by Port One’s collaboration with The Bahamian Government. 
This combined with the low cost of Crown Land Grant create asymmetrically quick-
er return of capital with disproportionally higher returns for investors. 

Opportunity Highlights Continued
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Athol Island Description

Athol Island is a small island located in the Nassau harbor only 1,000 feet 
away from the famed Paradise Island. It contains 93.42 acres and over 3.4 
miles of linear shoreline, and some of the most attractive natural beaches 
available and superior to even many of the current Nassau resort sites.

The first stage of development will utilize only 21 acres of this land, for ex-
tremely low overall density. 

Athol Island has been considered for many recreational and development 
projects over the years.  Historically Athol Island has been the home to 
many diverse uses.  In 1852 it served as a quarantine station for the out-
break of Cholera and yellow fever outbreaks that took many lives on New 
Providence Island.  The quarantine station eventually took the form of four 
octagonal buildings made from local limestone.  Elements of the station still 
survive, although practically eliminated over the years by hurricanes. Athol 
Island was the first dedicated quarantine complex in the Bahamas and the 
Caribbean.  It was among the most important buildings of Nassau. 
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Athol Island Description Continued

Athol Island is a small island located in the Nassau harbor only 1,000 feet 
away from the famed Paradise Island. It contains 93.42 acres and over 3.4 
miles of linear shoreline, and some of the most attractive natural beaches 
available and superior to even many of the current Nassau resort sites.

The first stage of development will utilize only 21 acres of this land, for ex-
tremely low overall density. 



Presented by:

Panorama Capital, Inc.
info@panoramacapital.io

22

Treasure Island Operations

The management of operations will be Bahamian, headed by shareholder 
and long-term hospitality expert Tony Knowles.  Mr. Knowles will report to 
and is responsible to the board of directors for Athos Island Development 
Company Ltd.

Including management and executive staff, Mr. Knowles will head a roster 
of 200 employees.  These will be direct employees, and do not include the 
employees and staff of boats contracted to deliver the passengers from the 
cruise ship docks to Treasure Island. Indirect employment on island is pro-
jected to be an additional 1400 people. 

Bahamians are naturally hospitable people and are the largest asset to 
Treasure Island.  The availability and sensitivity of a trained staff is a key 
element to having a fully satisfied guest.  Smothering a guest with smiles, 
and service is essential to the success of Treasure Island.
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There will be several on island activities in addition to the beaches and water 
sports, the shopping and the excelling dining opportunities including:. 
       • Treasure Hunts and Pirate History:  In keeping with the name there will        
be daily treasure hunts for children where staff will supervise a buried treasure 
hunt with clues for children. 
       • Nature Walks:  The many nature trails allow for individual or guided trail 
walks (or golf cart rides) through the island.
       • Learning Opportunities:  On island there are historical exhibits which will 
be emphasized for the second stage, setting forth Bahamian history and the 
history of the island itself. 
       • Day Sails:  several privately-owned smaller sailing vessels will offer ½ day 
sails from the island on a captained boat.  
       • Fishing:  1/2-day fishing trips can be arranged through privately owned 
boats. 
       • Gourmet Experiences:  Offered to the best cabana upgrade customer, a 
small gourmet lunch with a Bahamian only menu will be offered. 

Treasure Island Operations Continued
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Ownership & Management

Mr. Clover has owned or been a board member of companies involved in U.S. and 

international real estate development, marketing, finance and consulting for more 

than 50 years. He has had direct experience in almost every aspect of the industry, 

including property ownership, operations, finance, development, marketing, broker-

age and consulting.  During his career Mr. Clover has also consulted to governments, 

private corporations and individuals on a range of financial and property matters and 

is a frequent speaker at international conferences. Mr. Clover’s direct experience 

includes working and developing in more than 75 countries, cultivating long-

term relationships at the highest levels of government.

Williston H. Clover: Chairman & Founder

Carl Bazarian Sr: Co-Founder

The Co-Owner of Bazarian International Financial Associates, LLC, Mr. Bazarian is one 

of the leading hotel and resort financial experts in the world.  After working in top 

positions for the US Export Import Bank, The Federal Reserve Board and the Foreign 

Credit Insurance Association, Mr. Bazarian served as the US Treasury advisor to the 

US-Saudi Arabian Joint Economic Commission, and then received a presidential ap-

pointment to direct the Middle Eastern and African Insurance programs for OPIC.  

Some past Caribbean Basin transactions of Mr. Bazarian include:  Securing 

100% debt/equity for the Port Zante cruise ship port in St. Kitts, $140M for 

Ritz Carlton Grand Cayman, $90M for Emerald Bay Resort in Great Exuma & 

provided 100% project financing for Princess Cays cruise ship facility in The 

Bahamas. 



Ownership & Management Continued

Presented by:

Panorama Capital, Inc.
info@panoramacapital.io

25

Mr. Drechsler brings to Port One more than 30 years of experience in finance, real 

estate and engineering. Mr. Drechsler has a strong background in development 

and marketing in the Caribbean Basin and Latin America, including forming 

and operating various real estate limited and general partnerships. He has 

also been involved in the financial structuring of multiple international real estate 

ventures and in numerous aspects of residential real estate, both as a principal and 

as a broker; and he has dealt in commercial banking, venture capital and other forms 

of finance. Mr. Drechsler heads Panorama’s office in Costa Rica.

Mr. Hoffpauir is President of International Resort Communities, Inc., a Panorama 

Group Affiliate, and a noted land planner and developer. He is a Vice President of Pan-

orama International Inc. with responsibility for all land planning and supervision of de-

sign, and costing. Mr. Hoffpauir has worked in six continents and has special-

ized in large master planned resort communities, campus planning, mixed 

use developments, golf course communities and resort developments.

Corey A. Hoffpauir

Stephen Drechsler
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Mr. Tietz has a superior record of successfully managed domestic and international 

projects representing major world-renowned companies, joint venture organizations 

and foreign government entities. Mr. Tietz is recognized for his performance and 

achievement progressively throughout an in-depth engineering and con-

struction career. As a graduate engineer managing multi-discipline organizations 

with practiced experience in direct craft supervision and field engineering problem 

resolution he ascended to corporate executive and director positions. His execution 

of projects spans from small multi-million-dollar projects to mega-international proj-

ects valued above $4 billion dollars.

Anthony Knowles: Local Bahamian Partner

Roger Tietz

The 20% owner of Athol Development Company, Ltd and General Manager of Oper-

ations, is an experienced manager in the Bahamas.  Born on Long Island he has had 

varied experiences in The Bahamas as an entrepreneur and manager.  As President 

of Pirates Revenge Ltd., Mr. Knowles owns and operates the highly successful 

Blackbeards Revenge, an 18th Century 140ft pirate ship, created in conjunc-

tion with The Bahamas Minister of Tourism’s D’ionosio D’Aguilar’s direct call 

to action to service the Nassau port cruise ship passenger & resort market. 

He currently manages the Paradise Island Beach Club, winner of several awards of 

excellence. Mr. Knowles brings a lifetime of experience, wealth of knowledge 

and very solid relationships at the highest level in the private and public 

sectors of The Bahamas.

Ownership & Management
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Founded in the late 1980s by Mr. Hadi Al Alawi, Al Hayat Group has been representing 

global companies in the Middle East for over 25 years. Maintaining its heritage of a 

family owned business, the Group has evolved into a truly successful regional and 

international enterprise. The Al Hayat Group, www.alhayatgroup.com, has interests 

in diverse industry sectors that take several forms, wholly owned subsidiaries, joint 

ventures, affiliates, and shareholding investments. Mr. Al Alawai and his syndicate 

of family offices and sovereigns have conditionally committed the full 40% 

equity ($12,500,000) for the Treasure Island project. Al Hayat Group is the in-

dustry leader in its activities and the core of our company reflects proven operational 

expertise surrounded by superior foundation of values, ethics, and a wealth of heri-

tage experience. The Al Hayat Group have partnered in a number of transactions with 

a number of Gulf Cooperation Council (GCC) governmental and private investment 

entities. The GCC consists of the following 6 countries: Saudi Arabia, Kuwait, Bahrain, 

Qatar, the United Arab Emirates and Oman. More than 50% percent of the world’s oil 

wealth originates from the GCC, with a population of 20 million. 

Hadi Al Alawi: Port One Equity Partner & PanOpp Fund Co-Founder 

Carl Bazarian Jr.

The Co-Owner of Bazarian International Financial Associates, LLC Mr. Bazarian is an 

international financial analyst with extensive Caribbean and South Ameri-

can experience. His previous activities before joining Bazarian International, was as 

a financial analyst in Argentina, with the Chase Manhattan Bank -IBM Pension Fund, 

Smith Barney and East West Financial Services.
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DISCLAIMER: The data contained herein represents only our current estimates and assumptions.  These are subject to change with market conditions 

and other factors.  Athol Island Development Company Ltd (collectively: Port One Holdings, Inc., Port One Capital, Inc., Bazarian International Financial 

Associates, LLC., International Resort Communities, Inc., The Panorama Group of Companies, Islands by Design, Mr. Anthony Knowles, and/or its successor 

company(s)) does not make any warranties as to the accuracy of the data contained herein, whether implicit or otherwise. The information presented in 

this Executive Summary and Financial Model has been obtained from reliable sources, but its accuracy and completeness are not warranted or guaran-

teed.  Any and all representations will be solely reflected in our definitive agreements.  In addition, all information below is strictly confidential and its un-

authorized disclosure could cause irreparable harm to Athol Island Development Company Ltd.  The information contained in this Executive Summary and 

Financial Model is confidential and proprietary to Athol Island Development Company Ltd.  Athol Island Development Company Ltd.  does not assume any 

responsibility for the accuracy or completeness of the information contained in this Executive Summary and ensuing Financial Model, and each expressly 

disclaims any and all liability for representations, expressed or implied, contained herein and for omissions from this Executive Summary and Financial 

Model. Prospective Investors must verify all facts and projections. Investors should consult their own professional advisors to assess the income tax, legal 

and other aspects of an investment in the shares.  This Executive Summary and Financial Model is being furnished for use by prospective investors in 

connection with this offering and does not purport to be all-inclusive or to contain all the information that a prospective investor may desire in Athol Island 

Development Company Ltd., the project owner and developer. Each investor must conduct and rely on its own evaluation of the Executive Summary and 

Financial Model, including the merits and risks involved, in making an investment decision with respect to the Shares. No person has been authorized 

to give any information other than that contained in this Executive Summary and Financial Model or to make any representations in connection with the 

offering made hereby, and if given or made, such other information or representations must not be relied upon as having been authorized by Athol Island 

Development Company Ltd.  Prospective investors are urged to read this Executive Summary and Financial Model carefully.  The Executive Summary and 

Financial Model will not be released to any third party without the written or email consent of Athol Island Development Company Ltd.
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