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Mr. SPEAKER: The House is now in session.

MINUTES

Mr. SPEAKER:   The Minutes of Tuesday, April 27,
2004.

Hon. Miss M. A. MOTTLEY: I beg to move that the
Minutes for the Honourable the House of Assembly for its
meeting of Tuesday, April 27, 2004, be deferred given the
mess up with the printing of the Minutes. We have been
assured that they will be ready, I am assured, for the next
Sitting.

Hon. R. R. FARLEY: I beg to second that, Sir.
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goodly heritage of a good name which has been left for them
by their parents. 

Sir, I want to say to them at this time that I share their
grief and that I understand their pain, having lost my mother
in 1997. Thankfully, my father still soldiers on as strongly as
ever, notwithstanding his hard work, thus reminding me that
hard work does not kill, but that it builds. 

Sir, I want to salute these two builders of Barbados and
hope that in the not too distant future, that we recognise,
value, treasure, and record the contributions of people such
as these two fine persons which would allow my children,
my grandchildren and my great grandchildren to be able to
draw strength from these lives which were not mundane lives
because they would not have been noted on the front page of
the daily newspapers, but lives of great importance. These
were lives which changed the course of history for the
people whose lives they touched, which is what we are
celebrating today.

Sir, I want on the behalf of my own family and the
constituency of Christ Church East, to say how much we
value the contributions made by these deceased persons and
to  offer  our condolences  to the Honourable Members for
St. Michael West and St. Philip South.

Thank you, Mr. Speaker.

Mr. D. St. E. KELLMAN: Mr. Speaker, I too rise to
pay my condolences to both families, and to say that I was
very fortunate to have known Mr. Garnett Wood because of
my sugar industry days. 

Mr. Speaker, it is very easy for me to deal with both
personalities in one because when one looks, one can see the
same commonality running through, that is, that these are
two young men who were able to go into areas and were able
to remove the dominance of a political party from those
particular areas. 

Mr. Speaker, when one listens to what has occurred
and what was said this morning, it is quite clear the reason
why the parents of these young men had to be people who
were respected within their communities. They were not
people who had a lot of money, so they could not use money
to buy political power. Instead, they were able to use their
personalities within the communities in order to get their two
sons elected to the House of Assembly. I want to salute those
parents who have been able to build that foundation for their
children and who have allowed their children to gain the
goodwill they would have developed in their various
communities.

Sir, it is quite interesting to hear that Mr. Garnett Wood
was a man who worked several plots of land. What modern-

day politicians do not understand is that there is a linkage
between small holding and community tourism. In those
days, the large plantation owners dominated the agricultural
industry but these small farmers were able to add something
to the sugar industry which was significant. There was a time
when each sugar factory would have received over 20 000
tonnes of sugar cane from small holders which would have
been a significant amount of sugar cane at the time. Mr.
Speaker, those who believed at that time that they could have
gone ahead with the sugar industry without involving the
small holders have only now recognised the contributions of
those small farmers to the sugar industry.  
11.40 a.m.

Mr. Speaker, let us not make the same error in the
tourism industry that was made in the sugar industry, and
that in the same way we did not understand the contributions
of the small holders in the sugar industry, let us now
understand the contributions of those who would become
involved in community tourism. 

Sir, if there is one lesson to be learnt from the lives of
those two parents, it is that there are small things that matter
and that when combined, these small things make a
significant contribution.

The Honourable Member for St. Michael West has
been able to add a spiritual side to it, which is something that
is very much needed in this community today. What is
lacking are those moral standards and it is no doubt that the
church has been able to play a role. We, therefore, need to
play that role in a more significant way.

Mr. Speaker, I hope and wish that those values which
Mrs. Atherley has given to her son, would be transformed
into higher moral values, where he would be able to
distribute them across Barbados so that we would have a
grounding and a base, where we would not have the many
problems that we are now having, and where, when people
speak, one could appreciate the words spoken and could hold
those persons to their word, instead of having to turn a leaf
to see on which page the truth can be found. I would,
therefore, want to congratulate Mrs. Atherley for instilling
those values into her son.

Mr. Speaker, Mr. Garnett Wood has worked at Four
Square Sugar Factory for a long time and if Mr. Pat
Hutchinson had the opportunity to speak from where I am
now speaking, he would have told you that Mr. Wood was a
very good and hard-working person and would have worked
very hard for what he wanted. Therefore, I am somewhat
worried that we can have men and women in Barbados like
these two persons who have worked very hard and whose
contributions cannot be counted. 
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implementing the Caribbean Single Market and Economy we
actually have businesses that are operating in many respects
as though it is already a reality. 

Sir, I am happy to say that Barbadian insurance
companies are perhaps at the pinnacle of this kind of activity.
Clearly we have to mention Sagicor when we talk about
Barbadian businesses that have significantly expanded
beyond our shores. Sagicor is now the major insurance
company in Barbados carrying on both long-term and general
insurance business with assets, for the Barbados operation as
at 2002, being valued at $604 million and for the total
company $1.078 billion. 
3.10 p.m.

Mr. Deputy Speaker, it is a good example of how our
domestic companies have spread beyond our shores because
there are offices in Trinidad and Tobago, Jamaica, St. Lucia,
and I believe others places. In fact, I understand that
SAGICOR General has an office in the United States of
America. Therefore, clearly what has been able to emerge
out of  Barbados  has been a Pan-Caribbean company. I think
that  is  an  important  achievement  for  the region where
Pan-Caribbean companies are taking on a greater
significance.

Mr. Deputy Speaker, when we speak of Pan-Caribbean
companies, we are speaking about nothing more than
companies having their base in Barbados or perhaps in other
territories and which, in their operations, have been able to
embrace all of CARICOM in their marketplace.

Mr. Deputy Speaker, insurance is one area in which I
would say that we have done exceedingly well but we have
to remember that there are greater opportunities that lie
behind this. Sir, if one would reflect on the figures given a
while ago on the percentage of monies that were invested in
Government Bonds and Debentures, I think all Honourable
Members would recognise that the taking up of these
Government Bonds and Debentures by insurance companies
represent a significant source of capital to fund our
Government’s capital works programme, et cetera. Of
course, we have to think always of the larger context because
when we are able to fund our capital works programme from
what is essentially domestic borrowings and then as a spin
off to that to create jobs and other opportunities in the
marketplace, then we have a win/win situation for all.
Equally, these insurance companies are engaged in a
significant amount of lending to persons who would want to
buy real estate or to build homes, et cetera, and this is a
significant market for us.

Sir, as a first recourse, many Barbadians go to
insurance companies when they are about to make that next
step to borrow money from these insurance companies. This
has provided major assistance to middle income employees
for many years, to be used in housing development.

Mr. Deputy Speaker, another salutary aspect of our
insurance sector is that it has been run by Barbadians. Last
week we spoke about Barbadians who have excelled in arts,
sports and culture but we have to heap the greatest
accolades on those Barbadians who have excelled in
commerce. 

Mr. Deputy Speaker, there is sometimes a feeling
among some of us that big business is bad and that those
Barbadians who have risen to the top of million-dollar
organisations ought not to be there, et cetera. Sometimes we
are not sure how we see the creation of wealth. Sometimes
we look at it as a positive and sometimes as a negative but
in this country, we have a cadre of experienced
professionals who are well-respected globally and who have
been able to steer these institutions, despite the troublesome
global markets, into positions where these companies have
exhibited growth over the last number of years in Barbados.

Mr. Deputy Speaker, investments by companies
carrying on general business total $257 million in the year
2000. In 2002, it rose to $33l million. Therefore, in two
years’ time, they would have moved from $257 million in
investments, to $33l million. Their aggregate total of
investments by all the insurance companies was $600
million in 2000 and was $757 million by the year 2002. It is
clear that these companies, managed by Barbadians, have
shown growth over both the short term and the long term.

Sir, I think that we in this Honourable House have to
recognise that as our Barbadian business leaders steer these
companies into becoming regional entities, that they too will
become regional players. Therefore, it should be a great
credit to all Barbadians that a company such as SAGICOR
General has a management team that is principally
Barbadian, an investment team that is principally Barbadian,
and has been able to grow in the way in which it has grown.

Mr. Deputy Speaker, I have mentioned the significant
increase in real estate value over the years. I know that there
are some persons who would be crying out but the fact of
the matter is that real estate has been seen as perhaps the
single safest investment for Barbadians. Sir, years ago, a
former Honourable Member of this House, Dr. Richard
Cheltenham, said to me: “Dale, hurry up and buy a house.
Buying a house and owning a house are forms of saving.”
Sir, I have to say that the moment he said that made me
realise that while it did not represent cash in terms of cash
in the bank, the accretion to the value of the asset
represented, in fact, the acquisition of equity. Therefore,
while it was not savings in the bank, it represented equity or
while it did not represent liquid capital, it would represent
an opportunity for liquidity.

Mr. Deputy Speaker, therefore, in our particular
environment, I consider that the increases in values,
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into difficulties in Barbados with low and middle income
people having access to our real estate and land.   This has a
lot to do with the fact that an  economy that is stable
becomes attractive to an investor.   

The stability of the Barbados economy showed extreme
potential throughout the difficult period of the 1990s.  Sir, in
spite of the IMF programme we were able to so manage the
Barbados economy that it remained an attractive alternative
for investment in real estate.  We saw an upsurge in interest
in the 1990s by foreign investors and our inability to protect
our limited land space.

The Honourable Member for St. Joseph mentioned that
the late Sir Harold St. John said that we had the highest
landownership among Caribbean countries and it was not
difficult to accept.  Barbados is still one of the most densely
populated countries in the world and by extension, we expect
landownership to prevail across the population.  In fact,
Barbados has the best distribution of income of all
CARICOM countries but this has been so for years. If you
go to other countries that boast of more riches, they do not
have the kind of even distribution of income that is seen
across Barbados.

Sir, my concern is how is it that this Government has
the wisdom to see the need to expand the allocation of
insurance companies to move from 15 per cent to 25 per cent
investment but yet still cannot see the need to allow credit
unions to get involved in higher levels of investment in real
estate.  I well recall the Prime Minister speaking to the issue
of not allowing credit unions to invest in real estate and
sought to condemn the largest credit union in Barbados for
acquiring the property on Broad Street.  

I have difficulty in understanding the mission of the
Government when it can permit, by way of an amendment to
the Insurance Act, an increase in the limit for investment in
prescribed securities and assets in respect of real estate and
leasehold for the production of income to insurance
companies but cannot see the wisdom in allowing credit
unions which are broad-based in ownership to get more
involved in the ownership of real estate.  Sir, this is my
major concern with this amendment.
3.30 p.m.

I understand the need to allow for higher levels of
investment in terms of the insurance companies to earn
income to sustain the entities but cannot understand why
credit unions should not be given such an opportunity as
well, therein lies my major concern.

As a result of the increases in real estate values, it is
evident why real estate will become an alternative or a very
viable source of investment for insurance companies.  Let us

not forget that the Government, in amending the Property
Transfer Tax to allow for foreigners and locals to be on the
same playing field, encouraged or provided an advantage to
foreign investors to get involved in the purchase of real
estate  across Barbados, because Government,  apparently
in conformity with World Trade Organisation expectations,
made an amendment that gives the same level of property
transfer tax to locals as well as foreign purchasers.

Sir, I have learnt that when we see these kinds of
amendments, we need to look beyond.  The National
Housing Corporation apparently has land available for
purchase. This land is to become available so that
companies can get involved in building houses for middle
income Barbadians.

Asides.

Mr. C. A. MASCOLL: There was  a recent
appointment to the Ministry of Housing and  given a recent
impasse, some   people   asked   why   the Honourable
Member  for St. Michael East was appointed to act as
Minister of Housing?

Mr. Deputy Speaker, I know, like you do, that there
are lands available for purchase and I am concerned as to
the access that some people and companies may have in
purchasing large lots of land in Barbados with the hope of
expanding and developing these lands in the not so distant
future.  Sir, again, the intent is for the National Housing
Corporation to get involved in real estate that is affordable
to the average Barbadian but there is substantial evidence to
show that has not been happening.  Sir, by way of
expanding this limit, we are giving the insurance companies
a greater opportunity to get involved in real estate and
therein lies a concern. 

Sir, let us remember that an insurance company
investing in real estate, as is said in the Objects and Reasons
for the amendment, is to earn revenue. If the insurance
companies are looking to enhance their income and
profitability, then we cannot expect that these developments
would be catering to the needs of the average low income
Barbadians.

Sir, the larger the house, the greater is the potential for
income and profitability on such properties. One of the
reasons why suppliers might be deterred from building small
homes is because the actual rate of return on the home will
be much smaller for a $50 000.00 or $100 000 home than it
would  be for a $250,000 or $1.2 million home, the obvious
returns would be substantially more. 

Sir,  from the point of view of providing  homes, the
persons getting involved are going to look towards the



33 May 4, 2004

middle or higher end of the market if they are in the market
to increase their profitability. The whole intent of creating a
land bank, which was the intention of this administration, to
give access to the average and low income earners is no
longer feasible within the context of what we are seeing in
Barbados and that is a major concern that I have.

Why is it that the new policy appears to allow
companies to have access to land that is apparently under the
control of National Housing Corporation, where they can
purchase large lots and then seek to develop in the hope that
a certain kind of income earner is going to be able to have
access. It defeats the whole intent and purpose of the policy
as originally espoused by this administration.

Hon. Miss H. E. THOMPSON:  Mr. Deputy Speaker,
I really did not want to interrupt the Honourable Member but
he is misleading the House. A number of inaccuracies were
given but he has now reached the point where I must, for the
sake of the record and the accuracy of what is before the
Chamber, rise and speak.

The impression given and the words used by the
Honourable Member not only suggest but specifically state
that the National Housing Corporation is selling land from its
land bank to companies for development into housing. Sir,
that is not true.

The National Housing Corporation has not sold any
land to companies for the development of high income
housing. The National Housing Corporation has embarked
on a joint venture programme but the National Housing
Corporation retains ownership of the land, some of which is
being developed and sold to persons on National Housing
Corporation’s waiting list. We have not sold any of the land
to large companies for their development.

Mr. C. A. MASCOLL: The difficulty, of course, is that
if you retain ownership of land upon which a house is built,
how do you still own the land?  It is a joint venture where
you have invited persons to get involved in providing homes.
You own the land...

Asides.

Mr. DEPUTY SPEAKER: Honourable Member,
proceed, please.

Hon. Miss H. E. THOMPSON: On a point of order.
Sir, I rise to correct the record. Ownership of the land is
transferred from the National Housing Corporation to the
individual prospective purchaser of that individual lot.

Mr. C. A. MASCOLL: Therefore, the only thing that
the National Housing Corporation has going for it is the
ownership of the land because having allowed persons in a

joint venture to build on the land, the land still has to be sold.
The question is, at what price and to whom will it be sold?

Mr. Deputy Speaker, the whole question of the
insurance industry –  the impression was conveyed by the
Honourable Member for St. Joseph that, in fact, the
insurance industry is in the best state of health ever in
Barbados. Again, we all know that we may be able to say
that about an entire industry but there are a few insurance
companies that are approaching insolvency in Barbados.

Asides.

Mr. C. A. MASCOLL: I will not be so irresponsible to
identify the specific company of which I can speak about at
length. Again, a lot of companies have been taking
tremendous hits in terms of their liabilities with respect to car
insurance. 

Asides.
3.40 p.m.

Mr. C. A. MASCOLL: ...therefore, there are several
small companies that are under severe pressure, as a result of
the increased liability, the increased car population, the
increased value of cars and, therefore, there is potential for
accidents.

We must also be concerned that in several instances of
minor accidents in Barbados, when we are told about the cost
for repairs to a slight bump on a car, we express awe. It has
happened on several occasions where apparent, almost
insignificant touches of a car can result in hundreds, almost
thousands of dollars in repairs. There is no way, I can be
convinced that there is not something suspicious in the
industry, with respect to the kinds of settlements that are
made, and the demands that are made by people.

I recently had an experience in which a parked car in a
car park, rolled back on another parked car. The owner of the
car that was damaged said that it prevented his engine from
turning two days after, when the car rolled on the back
bumper. It was then said that as a result of the slight touch,
something happened to the engine at the front of the car.
Therefore, you could understand the extent to which you
would suffer, if you have to carry that kind of bill into the
next year of insurance. Again, there is need to look at the
industry.

The  other  thing  that  needs  to  be  looked  at,  is   the
phenomenal  increase  in  real  estate  values  in   Barbados. I
heard a member of that fraternity addressing the matter
recently.   Can   you  imagine  that a house is  purchased   for
$250 000  and  within  a   year  or  two,  it  is  valued  at almost
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$450 000, without any major renovation, and the impact on
your insurance cost?

In all fairness, you have heard about how having a
house can increase your net worth, but it is only relevant if
it is sold, so unless you sell a property, which net worth has
increased substantially, you will not benefit. In fact, if you
decide to keep the property for sentimental reasons, you have
increased your tax liability, insurance liability and almost
every cost associated with that property.

Asides.

Mr. C. A. MASCOLL:  Mr. Deputy Speaker, you have
to be concerned about the impact of the increased value of
real estate. Sir, what is more important, is not the additional
net worth to the individual, but the overall cost to new
potential owners of property and real estate in Barbados, and
that is where the problem lies, in the ability of these
escalating values to keep out certain individuals. Therefore,
in terms of qualifying for ordinary homes, the qualification
rate cannot be satisfied by a couple with just a basic salary
of, say, a graduate teacher.

If you want, Mr. Deputy Speaker, to truly understand
it, you only have to look at 10 or 12 years ago, where in
some parts of St. Michael, such as Wanstead or Warrens,
land values would have been $5 or $6 per square foot. Now,
they fetch considerably more. The thing to note is that a
graduate teacher from that period would have required only
three times his annual salary to qualify for a mortgage to
purchase a home, on such a property.

In today’s Barbados, some ten years later, your
qualification for the mortgage has moved to about six or
seven times your annual salary. It is the same three-bedroom
home and land, but the actual qualification for the mortgage,
given the escalation in the property values has so increased,
as to push a relative graduate teacher out of the reach of
owning a similar type home. Therefore, there must be
concern about the overall extent of the investment sector in
Barbados.

Asides.

Mr. C. A. MASCOLL: Sir, it is not a question of
remedy. It could have been addressed before and this is, in
fact, where the Government should have entered the market
some time before, so as not to allow for the escalating prices
to penetrate on the western, central, eastern, northern and
southern coasts of Barbados, but it happened.

When there was a debate in here about the impact of
foreign ownership, in terms of increasing the cost of land
and properties, there was a voice saying that we cannot

discourage foreign investors from getting involved in the
ownership of real estate and property in Barbados. Then
there was a committee established to look at it, and what I
am saying is that the horse has already left the stable and,
therefore, there is very little that can be done now to reduce
the cost of building and buying land to make them
affordable. In short, we have pushed the market beyond the
reach of the average Barbadian.

Sir, let us not confuse ourselves about it because it is
true. This is making it extremely difficult for people to get
access to housing of all types. People with just a low
income, may just need an ordinary two-bedroom home and
it is still beyond their reach. People who are looking to rent
an  apartment, still have difficulty. Those who have gone
into  the  higher  echelons  and  are  looking  for  a good
three-bedroom home, maybe four bedrooms, two bathrooms
are also finding it difficult. 

Therefore, this is a perfect indicator of the way in
which Barbadians have not been able to move forward, with
the so-called perceived creation of wealth, over the last 10
to 15 years in Barbados, and that has caused the
redistribution, in favour of the already existing privileged
class. This is why certain persons in Barbados could have
boasted, who owned almost half of St. Thomas and then
parts of St. Lucy, and other parts of Barbados that their
overall wealth would have increased substantially.

Mr. Deputy Speaker, let me cite an area for you of an
example. There are several persons in Barbados when they
had access to reconditioned cars, would have been able to
buy an executive type car, some six or seven years ago. Sir,
to show how Barbados has moved forward to the
disadvantage of some, those same persons cannot replace
that similar type executive car in today’s prices.

Therefore, several Barbadians are forced to hold on to
a car which they had for the last seven to eight years for an
extended period of time. They cannot find the resources to
purchase a similar type executive car, which they did six or
seven years ago. It is an indicator that people have been
living from pay packet to pay packet, and cannot make the
adjustment.

Therefore, a fellow who had a large ride, by way of a
big jeep, six, seven years ago and now seek to replace that
jeep, cannot do it in today’s Barbados, because his income
has not moved commensurately with the increases in prices
for such valued assets, so some of the valued assets in
Barbados are cars, land, property...

Asides.
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Mr. C. A. MASCOLL: ....it is a bad asset.

Asides.
3.50 p.m.

Mr. C. A. MASCOLL: One can say that it is an asset
that depreciates, but it is an asset that is treasured in
Barbados for several reasons, that is why some people like
BMWs. Those persons who had owned a Lantis and now
own a BMW have made it quite clear to John Public that
they have moved up the ladder from owning a Lantis to
owning a BMW.

Asides. 

Mr. C. A. MASCOLL: Mr. Deputy Speaker, I
understand the context within which this amendment is being
made. It is somewhat similar to the need to use the existing
liquidity in the banking system. There may be resources in
the insurance companies that have to be invested elsewhere.
It also speaks to the other side of the Barbados economy that
apart from real estate, there is hardly any area of safe
investment that yields the kind of rate of return that is
desirable for potential investors. That is a major concern for
the Barbados economy where people are finding it very
difficult to invest their resources in areas that can benefit and
yield the kinds of benefits that they would expect from such
investments. This speaks to that outstanding issue in
Barbados, something that we have been preaching for the last
several years. It is consistent with the overall dependence on
tourism. It is consistent with the continuous decline in
manufacturing. It is consistent with what is happening in the
agricultural sector. It is consistent even in areas where there
was once a prospect of good milk production. 

Mr. Deputy Speaker, we are beginning to see evidence
of a declining investment environment for people. This,
therefore, explains why there is an increasing level of
liquidity or money in the banking system that is not being
invested elsewhere because they are very limited
opportunities for such investments. 

Mr. Deputy Speaker, we are told that they would have
been allowed to invest in securities. Sir, what is going to
happen is that even if there is an increase in the amount of
securities that they could purchase, given the existing prices
or the interest rates, the actual long-term yield on these
securities would not be seen as viable alternatives to real
estate, and therefore, we would anticipate that with any
additional investment, it would occur in the area of real
estate. 

Mr. Deputy Speaker, I end on this note, that if the
Government can see the wisdom in allowing insurance
companies to invest more of their assets in real estate, I do

not understand why Government cannot see the wisdom in
allowing credit unions to invest more of their assets in real
estate.

Asides. 

Mr. C. A. MASCOLL: It is an ideal opportunity to give
credit unions a greater opportunity to broaden the base of
ownership and to have greater opportunities for investments
in their portfolios. They should not be restricted nor limited
in the way they are presently. When they make investments
in real estate, they are criticised by the Minister of Finance
for the way they are doing so, when we should be
encouraging a greater level of investment in real estate by the
credit unions.
 

Mr. Deputy Speaker, as you know, I am a man who is
led by my conviction, and I fear no one once I am convinced
of the position I hold. That is how I will live my life with a
conscience. While the newspapers and the media in
Barbados are speaking to the issue of the failure to
restructure the Barbados economy, to give greater
opportunities for investors across and beyond areas such as
tourism, they should be giving praise where it is due because
this has been an ongoing debate in why Barbados is going to
find itself stifled in the newer economic arena because it has
not created the environment for investment and rates of
returns, the debate should have been engaged in a long time
ago. 

Mr. Deputy Speaker, we have now reached the juncture
where I can read an economic review saying that Barbados’
economic prospects rest only on the very fickle tourism
sector. It should never have been occurring. We had ten
years in which to restructure the Barbados economy and to
reposition the manufacturing and the agricultural sectors. We
had ten years to do something about the offshore sector in
Barbados. We had ten years not only to tamper with tax
policies but to restructure and to reform the Barbados
economy in preparation for what is happening. Instead, we
allowed it to go in this direction and we are now hoping that
something is going to come along and bail us out when we
could have been proactive. 

Mr. Deputy Speaker, we have rejected the investment
sector loan from the Inter-American Development Bank. We
have rejected the need to reposition Barbados. We have
rejected the overall restructuring exercise, and we will suffer
as a country even though we might now be appearing to do
well. Sir, in tourism where we are seeking to boast about doing
well, we are not doing well, and we know it. I am not fooled
about any output or value-added in tourism. A tourist is a
tourist for the purposes of measuring value-added or output in
tourism, it does not matter, so whether one brings in a
Trinidadian, a Guyanese, an American or an Englishman,
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it is the same for the purposes of measuring output in
tourism.  Therefore, when one hears the Governor of
the Central Bank saying that the output in tourism is at
six per cent, it does not say whether or not we have
seen any increase in  revenue.  

Mr. Deputy Speaker, what matters in the industry
is the amount of spending that is occurring and not the
amount of people who are  arriving.  When the
Minister of Tourism and International Transport was on
the private sector side, he understood it, because he
said that numbers do not matter.  Suddenly, he is now
boasting daily about numbers when he knows that the
actual commensurate revenue has not occurred.
Therefore, in the Estimates the Prime Minister was able
to say that we are not doing that well in the area to
tourism.

Mr. Deputy Speaker, I am, therefore, saying that
we not only need to find real estate or security but that
we need to find an economy that offers opportunities
for investment and an economy that gives people the
opportunity to invest, knowing they can get a proper
rate of return.  Sir, in the absence of doing so, this
administration has to take the blame for not preparing
us for the future.  It has ridden on the back of the
Sandiford administration in the civilisation policy but it
has never sought to reposition the Barbados economy.
That is precisely why we have to do now what we
have to do in the area of the insurance companies, to
find ways to invest in Government’s papers.  

Mr. Deputy Speaker,  Government could run all
kinds of deficit.  Government could spend as it likes
and then the insurance companies would be able to
invest in Government bonds as a means of financing
that deficit. Government could do whatever it likes but
the private sector of Barbados was not given the
opportunity to invest, to reposition or to create wealth
in the Barbadian economy.  This debate is now
squarely within those four corners of the issue of
investment and the impact that investment has on
developing an economy, creating wealth, creating jobs,
generating foreign exchange, sustaining one’s future
prospects for growth and one’s future prospects for the
social sector development, but it has not occurred.

 Mr. Deputy Speaker, I am happy to be given the
opportunity to identify the need to have an economy in
which we can invest beyond real estate.  The
unfortunate reality of life is that those who were able
to get involved in the purchase of land and those who
got involved in the purchase of buildings years ago, are
now comfortably sitting.  They are so comfortable that
they could eat all of the green grass and all the brown
grass around and no other cow who could even
consider getting access to the milk. 
4.00 p.m.

Mr. Deputy Speaker, that is precisely what is
happening in Barbados, with regards to persons who
have been able to get access years ago. The grass is
limited only to cows, the sheep cannot get access,
neither can the goats. It is limited only to cows
because years ago, the cows made sure that they
cordoned off the necessary real estate, from which they
are now getting the kinds of benefits that they are
seeing.

Asides.

Mr. C. A. MASCOLL: No, it is true, the rain is
now falling on a certain part of Barbados.

Asides.

Mr. C. A. MASCOLL: We have always had grass
because even in turbulent times, the well-to-do are not
affected. They do not make any adjustments, only those
who live on the margins have to make the adjustments.
As a tourism specialist you would know that in
turbulent times, one goes to the high end of the
market to get people. In turbulent times these persons
can still travel and can still buy. In fact, they enjoy
their lives regardless of the circumstances, and that is
precisely what has happened here in Barbados. 

Mr. Deputy Speaker, the other reality of life is
that when we confront this reality, they are simply
going to consolidate the wealth by forming the same
kinds of joint ventures that they form locally with
foreign companies, in order to remain healthy and in
a state that we will never be able to challenge. That
is what is happening again in Barbados and, therefore,
all the mergers that we are seeing in retail distribution,
the hotel sector and in manufacturing, are all occurring
precisely because the well-to-do are also preparing
themselves for the eventuality of competition. 

Mr. Deputy Speaker, they have done it extremely
well in several areas. We no longer have a soft drinks
industry and we all know why. There was a major
discussion about this. The Honourable Member for St.
James North would know that when there was a major
discussion about the potential to invest in the soft
drinks industry, we had all kinds of discussions as to
why we should lie down and play dead and allow the
Trinidadians to come and take over the BIM factory.
We then saw the demise of Coca Cola and Ju-C
companies, to the extent now where there is no longer
an industry, and it will continue to happen. 

Mr. Deputy Speaker, I stood here today only to
demonstrate once again, that in spite of all we are seeing in
Barbados, we are not doing the right kinds of things to allow
for a broader base of ownership of resources such as bonds,
real estates, securities or businesses, that would justify a



37 May 4, 2004

definite advance in our people. Sir, in fact, the more we seem
to advance, the more the majority of people are being
marginalised. 

I thank you, Mr. Deputy Speaker.

Mr. R. D. MARSHALL: Mr. Deputy Speaker, I rise in
this debate to make my contribution. Sir, it is known that I
am a member of the insurance fraternity.

Asides.

Mr. R. D. MARSHALL: I am that first, politician after.

Mr. Deputy Speaker, I support the Resolution here
today but let me say that the insurance industry has been
good to me. Sir, let it be clear that any small fishes and
barley loaves that I have had in my life, were because of my
hard work in the insurance industry.

Sir, the insurance industry is a good industry. It is one
that has contributed to the welfare of many Barbadians
while, at the same time, it continues to create the investment
climate in Barbados as it is today. It is an industry that
employs people at all levels. There are actuaries who are
trained persons from North America or Scotland, qualified
accountants, clerical staff, and large numbers of insurance
agents, some having the designation of Certified Life
Underwriter (CLU) and Fellow Life Management Institute of
Insurers (FLMI).

Sir, I would say that it is an industry that has trained
persons and that like any other industry in the world, has its
good apples and its bad apples. There are persons that
sometimes one would question why they are in that industry,
as one would question any other profession such as legal or
medical. 

Sir, there are some persons who would ‘knock’ the
insurance industry and say that there are some dishonest
people working in the industry but at the same time, one does
not hear about the amount of death claims that are paid out.
When persons become disabled, one does not hear about the
numbers of persons on disability claims, yet there are some
who would continue ‘knocking’ the insurance industry. They
are some persons who because they are not working, would
use the insurance industry as a stop gap. When some
individuals who were working at banks, who steal the bank’s
money and get fired, they go to the insurance industry as a
stop gap. 

Mr. Deputy Speaker, many of them leave the insurance
industry in a hurry. They say that they would try the
insurance industry but in fact, the insurance industry is trying
them, and a lot of them fall by the wayside.

Mr. Deputy Speaker, we owe a lot of our development
to the North American companies. Between the early 1960s
and 1970s, we had an insurance company, the Dover Plan
Insurance company, coming out of England. During the
1970s, we had companies coming out of Canada called Sun
Life Insurance company, North American Insurance
Company and Confederation Life Insurance Company,
which is the company with which I had my beginning. After
North American Life Insurance Company left Barbados, the
company, Life of Barbados, was formed out of North
American Life Insurance Company. As I said, these North
American companies are the companies that have done a
great deal for the industry in Barbados. We have since seen
the demise of a number of insurance companies in Barbados
where the whole insurance industry has been transformed to
where we now have two large companies, SAGICOR Group
of Companies, which has just bought the Life of Barbados
portfolio. Prior to that, Life of Barbados had bought the
portfolio of the North American companies, Confederation
Life Insurance Company, as well as North American Life
Insurance Company. 

Sir, in the past, people had the perception that when
they invest in a company and the company had to leave the
territory, that the money would not be seen again. That is not
true because the insurance company is well regulated by the
Supervisor of Insurance.

Mr. Deputy Speaker, in the early 1970s the insurance
company, Confederation Life Insurance, would have
invested in places such as the Sunset Crest Development.
Windsor Lodge, where Cable and Wireless (BARTEL)is
located, was also an investment of the Confederation Life
Insurance Company. There are other residential areas in
Barbados that are indebted to the insurance industry that
have been upgraded by these insurance companies, such as
Confederation Life. SAGICOR General, formerly Mutual
Life, has built the Fort George Heights area and at present
are looking  at  a development in the Bydes Mill
Development, St. George area. Sir, by and large, the
insurance companies do make investments in Barbados.

Sir, as I said, the industry is not without its faults and
more can be done for it. As it is now, the whole industry’s
assets for the year 2002 stands at $1.728 billion. Sir, the
industry has its competition. 
4.l0 p.m.

We have the credit unions and the banks competing for
business. Sir, some banks sell insurance products and both
insurance companies and banks sell mutual funds so we can
see that there is great competition in the industry.

Mr. Deputy Speaker, I would like to see more
investment happening in the lower end of the market in
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Barbados.  Years  ago,  poor  people were sold a policy for
$10 000 only but today, large numbers of poor people
finance insurance companies because these companies will
take as low as $25 from a person. Sir, there is so much
competition that insurance companies would now sell
policies to almost anyone. Given this fact, it is not right that
they should say that they cannot invest because the return is
too small. 

Sir, it is a fact that National Housing Corporation is
crying out for money and that since 1994, Government has
been creating a land bank for poor people yet, poor people
do not have access to this land.  I believe that large insurance
companies should invest money in the National Housing
Corporation, not to build terrace units, but to allow people to
buy a plot of land and build a house for their use.  These
insurance companies may say that the return is small but
Government can give tax incentives to them to help in this
regard.

As you know, Mr. Deputy Speaker, there are large
numbers of people in your constituency crying out for land
daily and this is why I understand what the Honourable
Member for St. Michael North West said because at
elections time we make grand promises about housing for
poor black people but, at the end of the day, they get nothing.

Sir, it is time that we seriously look at real estate in this
country and also at the National Housing Corporation and
put mechanisms in place to make sure such things come to
fruition and that people are in a position to get a plot of land
to build their homes.

Sir,  as  I  said  before,  the  Honourable  Member   for
St. Michael North West said a lot of things and I understand
where he is coming from because as politicians, we are here
to help people. Sir, I will not remain a politician if I cannot
help people because elections after elections I see people
remain in the same circumstances. 

Sir, I want to see investment in real estate and that
Government leads in this regard.  Mr. Deputy Speaker, I am
not concerned about the middle-class people who can go to
a bank or insurance company to qualify for a mortgage but
my concern is for the person who wants to buy a house
between $65 000 and $130 000.

Mr. Deputy Speaker, I support the legislation but I
want to caution Government about one thing since we are
talking about raising the limit from 15 per cent to 25 per
cent.  In the 70s and 80s, the insurance industry in Jamaica
was a thriving one but as time went by, the entire industry
collapsed. The same thing also happened in Canada when
Confederation Life, one of the oldest and strongest insurance
companies collapsed because of the amount of money

allowed to be used in the real estate markets and we have to
be very careful that a similar thing does not happen here in
Barbados.

Sir, in Jamaica, Government formed a company called
Simfac to salvage what remained in the insurance industry
and here in Barbados, we must be careful that the same
thing does not happen here. In the end, Life of Barbados
bought Life of Jamaica and the Barbados Mutual Insurance
Company bought out Mutual Life in Jamaica. Sir, to date,
the insurance industry of Jamaica has not recovered.  

Mr. Deputy Speaker, I would like to see that
regulations and strict measures are put in place to make sure
that our insurance industry does not follow the same as that
of Jamaica and Canada.

Sir, I am obliged to you.

Mr.  D. St. E. KELLMAN: Mr. Deputy Speaker, I too
rise to speak on this Insurance Bill, 2004.  There is no doubt
that insurance is important to any country but one has to be
careful that when we make these adjustments that we are not
years too late.  If you look at the climate of insurance within
Barbados, you would see that the majority of companies that
made large sums of money never held large sums of money
in retained earnings but paid out the profits to the
shareholders who were few in number.

Mr. Deputy Speaker, it is one thing to increase the
amount from 15 per cent to 25 per cent but this is occurring
at a time when the insurance market is no longer localised.
We have now chosen a globalised market to dictate to local
companies to increase from 15 per cent to 25 per cent when
the competition is much greater.
4.20 p.m.

Mr. Deputy Speaker, there seems to be a contradiction
to me that the Government of the day is asking the insurance
companies to increase premiums from 15 per cent to 25 per
cent when insurance companies are saying that they are
losing money and are increasing premiums on the backs of
poor people. I would like the Government to explain that to
me because it seems to be a serious contradiction. It is also
clear to me that if Government wants the insurance
companies to have this type of increase, then it is going to
be the masses of Barbados who will have to pay the
additional charges to compensate for these increases.

Asides.

Hon. D. D. MARSHALL:  The increase that we are
talking about is an increase in the amount of its assets that
it can invest in real estate so as to bring a better return.  This
is not a case where we are discussing increasing any cost
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component. We are only increasing their opportunity to
invest and increase their returns. So there is no cost to be
borne by any taxpayer or insurer. Mr. Deputy Speaker, that
is utter nonsense.

Mr. D. St. E. KELLMAN: Mr. Deputy Speaker, under
normal circumstances if I used to be beg for mercy, I would
request that the Honourable Member withdraw those words
because they are unparliamentary. Sir, because of the lack of
accounting knowledge on his part, he is unable to understand
what I am saying.

Sir, in everything that you do, unless you can increase
your disposable income you cannot do what is required here.
You have to generate revenue and divide the pace to get what
you want. If the insurance companies are saying that greater
demands are being made on them and you are asking them to
do this, then you are creating a greater demand, that is a
common sense thing. You do not have to be an accountant to
understand that. This is simply arithmetic.

Sir, we are also operating in a globalised world and one
of the best things that happened in Barbados was the
demutualisation of the Barbados Mutual. Even though it was
one of the best things that happened in Barbados as it relates
to the masses, it is turning out to be the worst thing that has
ever happened because the Government of the day did not
put an educational programme in place to educate the masses
nor did their put disposable income in the hands of the
people who own the insurance policies so that they did not
to sell their shares to get disposable income in order to
liquidate their debts.

I am saying that this programme was introduced
without proper planning by the Government of Barbados and
when a tally is done, one would recognise that when
Barbados Mutual demutualised the economic climate in
Barbados it would have encouraged Barbadians to sell their
shares. Sir, since Barbados Mutual can no longer be
identified in Barbados as a local company, they changed
their name to Sagicor.

I am saying that since the base of the Barbados Mutual,
now Sagicor, is no longer in Barbados, shares are traded
daily and they are being bought by Trinidadians who live
overseas. This has caused a greater divide in the local
market. Sir, do not be surprised if the headquarters of
Sagicor is relocated out of Barbados.

Asides.

Mr. D. St. E. KELLMAN: I am saying that they have
been serious economic changes in Barbados because of that
move and the Barbados Labour Party will have to account to
the people of Barbados for it. Whether or not the Honourable

Member on the Back Bench understands what is going on
that is up to him. One only has to listen to the Stock
Exchange report and one would understand what I am
referring to.

I am a strong supporter of credit unions in Barbados
and I want them to understand that the reason for the
establishment of credit unions was to look after the masses.
It is clear to me that the directorate of the credit unions
believes that they are now ‘big up’ and better off and that
their interest is no longer representing the masses. Sir, when
contracts are being awarded, they are not given to small
companies, they are awarding the contracts to large
companies that do not invest in the credit unions.

I was told by a political comrade that one of the reasons
why people invest in certain companies in Barbados is that
they earn a right to some of the work being generated by
those companies. Sir, poor people are investing their money
in credit unions and yet they cannot get any of the business
coming from the credit unions. I am saying that this is a
backward step and we are worse than the people that we
accused of doing us injustices and people have to understand
what is happening in Barbados. Politicians have to start
opposing those persons who are preaching one thing and
doing something different.

Mr. Deputy Speaker, the large sums of money being
invested in credit unions belong to the masses. Therefore,
when contracts are being awarded, they should be awarded
to the masses if they are capable of doing the job.

Asides.

Mr. D. St. E. KELLMAN: There are a lot of companies
complaining daily about the injustices.

Sir, people can come to Barbados and enjoy rights and
privileges but returning nationals to Barbados are smelling
hell. There are politicians who gave the returning nationals
the impression that I am anti-returning nationals, when I
speak about this matter. It is easier for a foreigner to come
and live in Barbados than a Barbadian who is returning from
living abroad, especially when that returning Barbadian is
bringing back personal belongings.

I am saying that we need to give those returning
nationals the assurance...

Asides.

Mr. D. St. E. KELLMAN: It is clear that when they
return to Barbados they have money to buy insurance.  We
have to protect them and let them know that we need their
money to invest in Barbados.
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Sir, all over the world people are diversifying into
various areas of production in order to earn revenue.
Barbados is a fortunate country because we have Barbadians
who lived abroad for many years and who want to return and
invest their money. However, because of Government
policies they are unable to do this. I am saying that we must
allow returning nationals the right to return and build homes
and insure their personal possessions.
4.30 p.m.

Therefore, we would be able to build on that income,
and they would be able to fit into the Government’s policy of
moving it from 15 per cent to 25 per cent.

Asides.

Mr. D. St. E. KELLMAN: It takes income to purchase
assets, so you must have that income to deal with this
particular situation.

Sir, I am saying that we have to understand what is
going on in this country. Our own citizens are now second
class citizens in their own country, and something must be
done about it. All over Barbados, every morning and night,
if you are a proactive politician, your telephone is ringing,
where returning nationals are having problems, even though
this Government gave the impression that they would create
a better life for them.

Mr. DEPUTY SPEAKER: Honourable Member, could
you stick to the subject matter, the amendment to the
Insurance Bill?

Mr. D. St. E. KELLMAN:  Thank you, Sir.

Sir, I have been able to tie the two. The more returning
nationals, the more insurance policies.

Mr. Deputy Speaker, I am saying that the insurance
climate in Barbados must be divided between the locals and
the returning nationals. The returning nationals must feel free
to come back to their country of birth and buy a policy like
anybody without any impediment. 

Sir, I am saying that when you look at the amount of
real estate purchased recently, you would recognise that the
returning nationals have been purchasing the real estate and
buying homes. If you doubt me, ask the Honourable Member
for St. Michael West Central, who are the ones buying the
majority of the property in the St. James area, above Queens
College, and he will tell you that they are the returning
nationals who are buying them. Again, once they buy
property, they have to buy insurance.

Hon. D. D. MARSHALL:  On a point of order. We
have really stretched every fibre of our intellect to try to
understand the connection of what the Honourable Member
is saying. If I can be permitted to remind the Honourable
Member, the first rule of a debate in this House is that of
relevance.

This amendment is to permit insurance companies to
increase the level of the percentage of their assets in
investment, from 15 per cent to 20 per cent. It has nothing
to do with who can buy a policy. It bears no relationship or
relevance to the returning nationals. I just want to remind
him what the amendment is, Mr. Deputy Speaker.

 Mr. DEPUTY SPEAKER: Your point has been taken.
Proceed, Honourable Member.

Mr. D. St. E. KELLMAN:  Mr. Deputy Speaker, I am
shocked and embarrassed to hear an argument like that
coming from a Front Bench of a Government.  The Front
Bench of the Government does not understand that if there
is anything that drives investment, it has to do with income.
If returning nationals are coming back here and buying
homes, they must have insurance policies and that relates to
the debate.

When you can get a Front Bench of a Government
talking like that, which claims that it understands what is
going on in the world, now I understand why there was no
higher growth this year, and why the Honourable Member
for St. Michael South is walking around saying that he is the
only Minister that is working and the others cannot produce
any growth.

I thank you, Sir.

 Dr. W. F. DUGUID:  Mr. Deputy Speaker, thank you
for giving me the opportunity to make a short but
meaningful contribution to this debate, about the increase
which would be allowed to the insurance companies to
increase their percentage in real estate investment.

Let me first say that I would wholeheartedly support
this amendment. It is something positive for this country,
and it is obviously something positive for the insurance
industry.

Sir, I am no insurance expert but I have certainly seen
the significant benefits that the insurance industry has
afforded this country. It has been a vehicle for investment in
this country. We have seen the insurance industry use the
monies that it has access to for development, to do
significant real estate developments in this country.

We know of the Sunset Crest Development, Husbands
Development, the Fort George Development, and if this
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increase from 15 per cent to 25 per cent enables the
insurance companies to do even more investments in housing
for this country, I say, “here, here, more of it.” Sir, let them
continue to use the significant funds that they have at their
disposal to help us to develop Barbados and make it a better
country for us all.

I am aware that the Sagicor Insurance Company is also
in the process of developing land at Lyrias, which they have
had idle and underdeveloped for some time. I understand that
they are going to put up a flagship building at Lyrias. Sir, for
those who do not know where Lyrias is, it is at the corner
opposite the Garfield Sobers roundabout, looking north west
at the Life of Barbados building.

This investment is right in the heart of the constituency
of Christ Church West. I hope that the people there would
benefit from jobs in the construction and then jobs thereafter
at that building that Sagicor is hoping to put up. I welcome
the development to Christ Church West and also the
development to Barbados as a whole. It shows significant
reliability in the people of Barbados, and that the country of
Barbados is a sound investment, where they could pick up
millions of dollars and invest in putting another building at
Lyrias.

Let me go on, Mr. Deputy Speaker, and talk a little
about the insurance industry, as it relates to medical
insurance.  Medical insurance is a Saviour for many people
in this country, who would never have been able to get
access to medical procedures and services that they need,
unless they had medical insurance.  I think that this is an
additional advantage that the insurance industry has brought
to this country.

Yes, I understand that the insurance companies often
say that it is a loss leader for them, that they do not make
money on medical insurance, but so be it, because it is a
social service to the country of Barbados.

Asides.

Dr. W. F. DUGUID:   We must support the insurances.
If they make money in their real estate investments, and they
can support their medical insurance, then it is necessary.  It
is something that we must continue to support.  We have
heard time and again, the health of a nation is the wealth of
the nation.  Therefore, I support the insurance companies in
this, because it is obviously geared to improve their
investments and spread their portfolios as well, in a more
meaningful way.

Again, it is also showing that real estate investment in
Barbados is a sound investment, and there is no beating
about the bush.  We all know that when you invest in real

estate in Barbados, not only will you benefit in terms of rent,
because that investment would bring rental income, but the
investment itself will appreciate over time.

Sir, I heard Honourable Members from the Other Side
say that the appreciation was too great and we should
consider capping it and so on, but I say, why?  Let the market
forces prevail. If the properties are going to appreciate, let
them appreciate. I am not saying that they should appreciate
wildly with no sort of consideration of what is happening
around them, but market forces have a way of balancing and
equalling out all things.
4.40 p.m.

We saw and we heard that the value of real estate
increased almost fivefold when compared to the 1980s and
the 1990s.  This only goes to show how good an investment
real estate is.  

Mr. Deputy Speaker, I also heard the Honourable
Member for St. Lucy speaking about demutualisation.  I am
sorry that he is not in his seat now because I have to say a
few words about that.  Mr. Deputy Speaker, I believe that
demutualisation was a good thing in this country.  What
demutualisation essentially meant was that people who had
policies in the previous Barbados Mutual not only had the
opportunity to benefit from those policies, but once that
company became demutualised, they then got an additional
asset which they did not have to begin with, which if they
sold their shares, could then be used to acquire further
wealth or to invest in other properties.  This fantastic
opportunity was afforded to the people who had policies in
the Barbados Mutual.

Mr. Deputy Speaker, let me go further and say that it
was not up to the Government to have an education
programme on demutualistion because it was not a
Government programme.  Demutualisation was a programme
by the Barbados Mutual Company which made a decision
that it was in their best interest to settle their differences with
their then shareholders so as to be able to access more
investments to be able to make the company a larger, better,
more viable and more robust company.   That  certainly
benefited the then Barbados Mutual now Sagicor and has
also benefited significantly the people who had policies with
them because those people have an opportunity now to turn
what was their shares into equity and use that equity to invest
in real estate if necessary.

Mr. Deputy Speaker, I want to go yet a little further
because we also heard a lot about name change.  Mr. Deputy
Speaker, if you were by nature a mutual company and you
then changed your mode of doing business to a share owning
company, you can no longer be called the Barbados Mutual,
you have to change your name.  On top of that, you
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are doing business not only in Barbados but in several
jurisdictions like Trinidad and Tobago, St. Lucia, Dominica,
and I understand there is also an office in the United States
of America, therefore you have to go for a universally
accepted name, and the universally accepted name which that
company went for is Sagicor. So there is no reason or any
wild accusation why they should have maintained the name
Barbados Mutual because it was obviously nothing to
contradict or trick poor people. It was simply a decision to
make it more accessible and to give it a name that people
could relate to internationally. Mr. Deputy Speaker, I am
surprised to hear an Honourable Member on the Other Side
coming with such a suggestion.

Mr. Deputy Speaker, this amendment is a sound
amendment. The insurance industry is a good industry. I
have been privy to some of it through a friend of mine, my
agent, who taught me a lot about the insurance industry and
I have learned and come to understand what benefit
Insurance is, not only life insurance, but general insurance as
well as health insurance. Sir, all through the insurance
industry I can only see positives and I encourage all
Barbadians to get out there and get some insurance for
themselves, not only insurance in those aspects but also
general insurance for housing. We hear of many houses that
have been razed to the ground by a fire where the owners did
not have insurance, which hurts your heart. Mr. Deputy
Speaker, it is not like the insurance for insuring a chattel
house is expensive. It is something the average person would
be able to afford and I encourage people to get out there and
get involved in the insurance industry. The insurance
industry is a benefit to Barbados and it is a benefit to all of
those who get involved in it. 

Mr. Speaker, I now turn my attention to land
ownership. Land ownership in this country is at the heart of
why we get out there and work, why we want our children to
have the best education possible and why we want to
improve ourselves. In Barbados everyone wants to own a
piece of the rock because they recognise the significant
investment and the significant status and that it is something
you can pass from generation to generation. We recognise
that our forefathers not only were not able to own land but
some were slaves who even themselves were owned. So to
be able to take our people through to be land owners is a
significant statement in this country. Therefore, if we can
help the insurance industries through this legislation to help
us to make more land available for housing to give more
Barbadians an opportunity to own a piece of land in this
country, it can only go to the benefit of us all.

Mr. Deputy Speaker, I thank you.

Hon. D. D. MARSHALL: Mr. Deputy Speaker, this
debate has been brief but it has been significant. I believe
that most Honourable Members of this Honourable House
have a good understanding of the issues and the impact that
it will have on the ability of the insurance sector to satisfy
its accounting requirements but perhaps more importantly to
realise a significant economic return on its investment.

Mr. Deputy Speaker, I wish to thank all Honourable
Members who participated in this debate and I therefore
move that this Bill be read a second time.

Dr. W. F. DUGUID: I beg to second that. 

The question was put and resolved in the affirmative
without division. 

On the motion of Hon. D. D. MARSHALL, seconded
by Dr. W. F. DUGUID, the House resolved itself into
Committee, Mr. R. D. MARSHALL in the Chair. 

COMMITTEE

Mr. CHAIRMAN: This House is in Committee.

Clauses 1 –  2 inclusive were called and passed.
4.50 p.m.

 On the motion of Hon. D. D. MARSHALL, seconded
by Hon. J. X. WALCOTT, Mr. CHAIRMAN reported to His
Honour Mr. SPEAKER, the passing of one Bill in
Committee and Mr. SPEAKER resumed the Chair and
reported accordingly.

On the motion of Hon. D. D. MARSHALL, seconded
by Dr. W. F. DUGUID, the Bill was read a third time and
passed and cited as the Insurance (Amendment) Act, 2004.
 

ADJOURNMENT

Hon. Miss M. A. MOTTLEY: Mr. Speaker, this brings
us to the end of Government’s Business for today. I beg to
move that this House be adjourned until Tuesday, May 11,
2004, at l0.00 a.m. 

Hon. R. R. FARLEY: I beg to second that.

The question that the House be adjourned until
Tuesday, May 11, 2004, at l0.00 a.m. .was put and resolved
in the affirmative without division and Mr. SPEAKER
adjourned the House accordingly. 
4.52 p.m.
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