
BAHA MAR 
All that glitters is not always gold… yet 
by Renese Johnson 
 
It is no secret that China has formulated plans to focus more investments in the Western hemisphere to help build their economic clout as a source for 
development, particularly in luxury resorts. According to Bloomsberg Magazine, they have already invested more than $8 billion in various infrastructure 
projects across the Latin American and Caribbean regions; however, those ventures pale in comparison to the all-encompassing $3.4 billion integrated 
resort that is Baha Mar. The relationship between Baha Mar Ltd. and the State-owned Chinese Exim Bank and Construction firm first began smoothly, 
carrying significant mutual benefits not only to these three groups, but also to the Bahamas, which has been struggling with debt and high 
unemployment. This business relationship has slowly unfolded into a contentious state of affairs, leaving many to question if the development will ever 
open.  There are those who have speculated that the weight of the blame resides with China, whose desire to undertake such a large investment was 
overzealous, given that the billion dollar project serves as their first tourism project outside of China. Others have noted that Baha Mar’s avid desire to 
build the mega resort in one phase has arguably resulted in a number of issues in a project of this size and scope.  Even Atlantis, which has long been 
stamped as the only integrated resort in the region, was built in phases over a period of multiple years.  There is also the matter of the Bahamian 
Government, accused of not keeping their promise to provide $400 million in community support to help the development stay on schedule.  In fact, in 
constructing a timeline of the project that dates back well over 10 years, history reveals a number of delays experienced by this colossal development.  
Upon first glance, it is evident that Baha Mar has been hit with a number of internal issues and external threats that tells a bigger story than just what has 
been highlighted in the last few months.  
 
As China is now intimately involved in the Baha Mar development, it will be interesting to see how things play out given their aggressive plans to expand 
in the region, which does not appear to being slowing down in spite of Baha Mar’s delays.  In a time where major investors are less accessible, China 
may still have the upper hand. Rather than crucially hindering China’s expansion into the tourism industry of the Western hemisphere, this situation will 
likely serve as a learning experience and an opportunity for the State-owned investors to ‘go back to drawing board’ and revise some of their strategies 
on how to best do business in this side of the world.  
 
(SEE TIMELINE ON PAGE 2) 
 
 



Baha Mar's Historical Timeline
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2015

January

March

May

Baha Mar officially announces plans for the 
Integrated Resort. Resort officially breaks 

ground in February. Anticipated opening Set for 

 March 24th -- Baha Mar announces third delay 
with Resort officially opening in May. The 

Company openly cites delays being based on 
setbacks and quality control issues with Chinese 

Contractor. Chinese Contractor respond to 
comments as being "highly inappropriate". 

May 11th - Official Mediation Meeting between 
Bahamas Prime Minister, Baha Mar CEO 

Izmirlian, China Contractor Officials and China 
Ambassador is held. After mediation, Prime 

Minister is quoted as saying that he hopes for a 
speedy resolution to the ongoing construction of 

the Resorts [and that due] to Governments 
financial commitments to see project through, 
there is no room for error with the investment 

coming to fruition. 

May 5th - Multiple Articles come out stating that 
Baha Mar's opening date has been pushed 

back to September 8th.  Negative feedback on 
consumer travel review sites ensues. 

May 8th - No official announcement of the delay 
or new opening date is provided by Baha. CEO 

Izmirlian meets with Chinese officials in China to 
discussing setting clearer timeline.  

May 10th - An unnamed high ranking official in 
Primer Minister's Administration tells Bahamas 
Tribune that Baha Mar does not have any more 

cash to China Contractor and Unlikely to be 
finished the by end of year. Speculation arises 

that Bahamas Government approach with 
Genting Group as potential investor in resort. 

Baha Mar officials venomously deny claim and 
state that it is "grossly inaccurate". 

In August, Baha Mar announces opening will be 
pushed back to March 2015.  

3 of the 4 major brands for the proposed hotels 
are named: Rosewood, Grand Hyatt and Morgan 

Hotel Group (later replaced with SLS in 2014). 
Operator for Casino & Hotel still named yet to be 

As a part of this, the American Subsidiary China 
State Construction and Engineering Corporation 
(CSC) becomes primary contractor of project, 
bring in 4,000 Chinese workers to build resort. 
CSC also makes a small equity stake in the project 
provided $150 million equity stake, with the rest, 
(~$800M), coming from Baha Mar Ltd . 

2008 when Harrah's Entertainment, then one 
of two joint-venture partners, withdraws from 
project, prompting lawsuits from Baha Mar.   

2010 The Export Import Bank of China ("China 
Ex-Im Bank"), which steps in to help finance 
the project, ending the two-year stalemate.  

Contracts are signed between Baha Mar and 
which, specifically includes them providing a 

$2.5 billion loan to the project. 

Bahamas Government makes public commitment 
to help  Baha Mar find another investor citing the 
importance of the project to overall economy of 
Country adding 5,000+ jobs upon completion 

 Sarkis Izmirlian, a Swiss businessman whose 
family amassed a small fortune in African 
peanuts farms and owns land in London,  
comes up with Idea for Baha Mar Resort 

 The Wyndham Nassau Resort & the Sheraton 

(Former Radisson) Cable Beach Hotel are 
purchased by Baha Mar Resort Ltd. 

 Baha Mar . announces Joint venture with 
Harrah's (Now Caesar's Entertainment, Inc. 

and Starwood Hotels & Resorts Inc.  

Baha Mar  Development Co. is established. A 
Team is assembled  to begin finding investors. 

Baha Mar Resort Ltd is established with Izmirlian 
serving as Chairman and CEO 

Baha Mar announces that Global Gaming Asset 
Management will manage the Baha Mar Casino 

& Hotel GGAM is comprised of a group of 
former executives from Las Vegas Sands. 

 The deal was aided by the Bahamas 
government's commitment to spend $400 

million on vants and exemptions, including an 
expansion airport  

January -- Baha Mar announces another delay 
with a soft opening in March 27th (all hotels but 

Grand Hyatt) and the grand pending in May. 
Rumors of tension between developer and 

contractor are arise amongst industry 
professionals and analyst . No official 
statements are made by either party.  


