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Highlights of Consolidated Position

2012

2011

2010

Total Assets NAf *

6,043,585,000

5,806,865,000

5,983,557,000

Total Customers’ Deposits

5,135,810,000

4,946,880,000

5,192,685,000

Total Loans and Advances

3,851,159,000

3,646,337,000

3,400,740,000

Capital Funds

652,295,000

588,449,000

535,283,000

Net result after tax

143,676,000

137,125,000

135,043,000

1500

1485

1473

Staff

* Netherlands Antilles Guilders NAf. 1.79 = US$ 1.00

Affiliated with The Bank of Nova Scotia
Toronto, Canada
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Management’s Report
In 2012, the saying “May you live in interesting times” was
often used in one way or the other in our communities.
And the year 2012 was certainly very interesting for our
Bank, our country and several of the countries that we
do a great deal of business with.
Not only were there elections in Curaçao for the first
time since the constitutional restructuring that took
place in our Kingdom in 2010, but there were also
elections in The Netherlands, the United States and in
Venezuela.
After much internal debate, in Curaçao the ruling
coalition since October 10, 2010 could not count on a
majority in Parliament anymore and came to an end
in August of the year. It was replaced by a temporary
interim Government, which was supported by a new
majority in Parliament. After the elections of October
19th a new coalition Government was formed that
assumed its responsibility on December 31st of the year.
Together with the Curaçao community, we hope that
this Government will tackle some very long outstanding
issues and will bring stability and much needed new
prosperity to our country, despite serious financial
difficulties. In The Netherlands, elections were held in
September after the reigning coalition government fell
in April because of disagreements on the budget deficit.
Shortly after the elections a new coalition government
was formed, which immediately had to face the
challenging financial situation there.
The two new governments in the two largest countries in
the Kingdom have stated their intentions in strengthening
the relationships between the two countries, especially
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in the year 2013, when our communities commence the
commemoration of two hundred years since the formal
establishment of the Kingdom of the Netherlands.
In both Venezuela and the United States, the incumbent
Presidents won the elections which hopefully will result
in greater stability. But time will tell if this is the case.
For our Bank the year 2012 was very interesting, if not
challenging, as was expected. The Bank adjusted to
the environments in its three different jurisdictions and
introduced some exciting new products and services in
all markets. It was also the year in which we officially
opened our beautiful new Lio Capriles Banking Center in
Curaçao and in which we did some major maintenance
on the Group’s head office in Punda. Also during 2012
the first part of the major renovation and construction of
our head office in Sint Maarten was completed and the
decision was taken for the construction of a new building
in Oranjestad, Aruba. The planning and work on these
buildings have once again made us aware and confirmed
that our Bank is a bank anchored in our historic and
always lively inner cities. While other companies have
moved their main offices out of our cities, our Bank has
remained in the bustling capitals of our countries. In this
Annual Report, we tell the stories of the life and times in
and of these cities since being established.
During the year, we saw only one change in our Board
of Supervisory Directors. Our longest tenured member,
Eduardo de Veer regretfully gave us notice of his wish to
retire from the Supervisory Board. During the fourteen
years on the Board, Eduardo was an entrepreneurial,
stabilizing and very knowledgeable member and we
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will surely miss his commitment and very insightful and
valuable contributions. We wish him all the best!
After 45 years working for our bank in Bonaire, and
managing it since 1977, Evert Piar went on a well-earned
retirement. Evert was the face of the Bank in Bonaire
and very well known in the community, not only for
his services to our clients, but also for his numerous
activities for and with the community. We welcome
Leonard Domacassé, who assumed the responsibilities
which Evert held.
We enter 2013 with new hope, new opportunities and
strengthened commitment to be able to continue the
growth of our Bank for our employees, shareholders and
the communities we serve and we have confidence that
we are well prepared for the next “interesting times”.

Our Countries and Economies
Because of the uncertainties, among others in the
political arena, it was not surprising that the year
2012 was challenging in terms of economic growth in
all our markets. Especially in Curaçao investors and
business people adjusted, cancelled or at least slowed
the pace of their plans and developments for many
projects. In Aruba, there were uncertainties regarding
the continuation of the Valero Refinery, which slowed
the growth of the economy while Sint Maarten showed
signs of recovery after the financial crisis thanks to
strong growth of tourism. And on the three islands of
the Caribbean Netherlands (as the former BES islands
are now named), the population felt a significant
decrease in purchasing power since the transition to a
USD economy.
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According to data of the Centrale Bank van Curaçao en
Sint Maarten (CBCS), the Curaçao economy contracted
with 0.1% during 2012 after a modest growth of 0.6%
in 2011. The contraction was caused especially by a
decline in domestic demand that was felt in the retail
and wholesale sectors. Annual inflation reached 3.2% as
a result of both local and international factors. For the
year 2013, the CBCS expects a further contraction by
1.6% due to further decrease in local private and public
spending as well as a decline in net foreign demand.
In November Standard & Poor’s Rating Services followed
up on their 2011 credit rating report for Curaçao (‘A-‘
long-term and ‘A-2’ short-term) and downgraded the
outlook to negative, because of a deterioration in budget
discipline and the pension and public health funds.
After a weak economy in 2011 that contracted by 1.5%,
in 2012 the economy of Sint Maarten showed signs of
recovery by growing a modest 0.8% with an inflation
rate of 4.0%. The growth was mainly due to increased
stay-over and cruise tourism which also contributed
to favorable developments at the airport and harbor,
in wholesale and in retail sectors. For 2013, the CBCS
expects a growth of 1%, based on a further increase in
tourism, driven by a measured recovery of the world
economy.
In Caribbean Netherlands the citizens still are looking for
ways to adjust to the new Dutch tax system, the USD
currency and the related prices, which according to the
population have increased substantially. The populations
feel a decline in purchasing power and have voiced their
concerns to their governments. At the end of 2012,

In May the local currency Kompa
Leon-Fun Miles card was launched
which rewards our personal clients
with FunMiles points when using
the card. At the end of the year
our Bank introduced the USD
denominated

MasterCard

Black

Business card especially for the
business community. We are proud
and grateful that both these cards
have attracted much demand from
our clients.

the Dutch under-minister of Finance together with the
governments of the three islands reached an agreement
on ways to give the economies a boost and reduce some
of the key tax rates. After inflation figures between 5.4%
and 10% in 2011, the inflation in 2012 “normalized” to a
modest 2.9% on Bonaire, 5.2% on Sint Eustatius and 3.7%
on Saba.
On Aruba the Centrale Bank van Aruba (CBA) reports a
contraction of the economy in 2012 of 1.2% after a period
of healthy growth in 2011. The economy was heavily
impacted by uncertainty regarding the future of the oil
refinery and termination of the contracts with most of its
employees at the end of the year. This negative effect
was partly compensated by buoyant tourism. According
to the CBA, the government finances require continuous
prudent fiscal management.

Our Bank
For the Bank, 2012 again was a very interesting and
busy year. Many initiatives, started in years before, were
finalized and the year gave birth to the implementation
of several new plans. As mentioned above, in Curaçao
we officially opened the beautiful and centrally located
Lio Capriles Banking Center (LCBC) in February. It is
now the place where about 200 of our colleagues work
in modern and state-of-the-art working surroundings.
With a spacious branch on the ground floor and several
major departments on the upper floors, LCBC has
become a true favorite with our clients. It has become
the true “one-stop banking place”. Even more so with
the introduction of the new Premium Banking service,
whereby clients receive a dedicated well trained account
officer and dedicated personalized service. A new branch

concept was also introduced with the opening of the
branch at Mangusá Hypermarket at the end of 2011. This
“non-cash branch” has already proven to be a modern
way of going forward in optimizing service to our clients.
The process started in 2011 to completely re-style our
Bankomatiko/ATM sites was continued during 2012 and
this has improved their accessibility and security for our
clients.
We started the year with the launch of a new car loan
product VROOOM, with special features and whereby
clients receive a special VROOOM gift card that can be
used at more than 4000 stores. It was also the year in
which, after years of development, we proudly introduced
two more (credit) cards. In May the local currency Kompa
Leon-Fun Miles card was launched which rewards our
personal clients with FunMiles points when using the
card. In 2010 our Bank joined the FunMiles program,
which is the largest loyalty organization in the Dutch
Caribbean. At the end of the year our Bank introduced
the USD denominated MasterCard Black Business card
especially for the business community. This card rewards
our clients with miles from another longstanding partner
of our Bank: American Airlines AAdvantage miles. We are
proud and grateful that both these cards have attracted
much demand from our clients.
Our state of the art Contact Center was instrumental in
assisting the activation of the cards and has also showed
its value for the Bank as many clients now count on
the friendly and efficient way our officers handle their
telephone and e-mail inquiries and service requests.
During 2012 the Bank started with the process for
rerouting calls from clients on the other islands to the
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Contact Center. A three year program to modernize
our IT infrastructure gathered pace in 2012 and we are
confident that this will enhance our client experience
with the Bank even further, as we strive to deliver
continually improving service levels. In the second half
of 2012, we made internal systems changes to enable
customers to view all regular banking transactions
on-line and real time via our refreshed MCB@Home
and business internet banking channel. The Shared
Services concept continued to be rolled out in our
subsidiaries in order to position the Bank for improved
transaction processing and facilitate greater emphasis
on serving our clients.
In our ongoing efforts to position ourselves as the
expert for small and medium sized businesses, we have
developed several products that cater to this important
segment. In the third quarter of the year, the dedicated
“Small Business Unit” launched the successful campaign
“Komersiante briante pa studiante”, amongst university
students in business administration for them to come up
with products and services especially targeted to the
small businesses. This has resulted in several innovative
ideas that will be incorporated in services in the months
to come.
In 2012 we celebrated the 50th anniversary of two of our
subsidiaries. In both Aruba and Bonaire, the festivities for
our clients, employees and shareholders were combined
with activities and donations to many charities in the
two communities.
“Thank you”, was the theme of our bi-annual Employee
Appreciation Day. This special and uniquely MCB day is
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very much appreciated by all our colleagues on all six
islands.
It is thanks to the dedicated and tireless work and
creativity of our colleagues and with the support of
our Directors and Shareholders that we can continue
improving the (financial) lives of our clients, employees
and communities. We will strive to continue delivering
innovative, personalized and exciting products and
services.

MCB Group’s total assets increased
with NAf. 237 million or 4% and
passed the 6 billion mark at
NAf. 6,044 million. Our shareholder’s
equity

was

again

strengthened

considerably by NAf. 64 million
(11%) and for the first time passed

Corporate Governance

the amount of NAf. 600 million at

Our Boards of Supervisory Directors and Management
continue to be committed to the principles of
sound corporate governance. The Board supervises
Management through its active Audit, Credit, Risk &
Compliance and Human Resources Committees. The
local members of the Board, often joined by other
Directors, meet informally in addition to the formal
quarterly Board Meetings, in order to gain an even
deeper understanding of our Bank. In all, the full Board
met in formal meetings four times while an additional
three Local Directors’ meetings were held during 2012.
The Board’s Audit Committee met four times, the Credit
Committee and the Risk & Compliance Committee each
met twice, while the Human Resources Committee met
three times during 2012. The Board met four times
without Management present, and the Audit Committee
also met with our external auditors.

NAf. 652 million (excluding minority

During the years the Compliance function has evolved
from a focus on sound Know Your Customer-due
diligence and combating money laundering and terrorist
financing (KYC/AML), to a much broader range of

interest).

regulatory issues. Our Bank remains committed to all
aspects of Compliance and we therefore have established
a Group Compliance office to centralize knowledge, to
monitor our businesses and for complying with reporting
requirements. One of the “new” compliance issues, the
Foreign Account Tax Compliance Act (FATCA) continued
to demand much time and energy of Management, the
Compliance function and a significant number of staff
for our Bank.
In 2012 Curaçao passed the Mutual Evaluation from the
Caribbean Financial Action Task Force (CFATF), giving
the country no major hurdles to develop its potential as
a modern international financial center. The country of
Sint Maarten was also evaluated by the CFATF and the
final report is expected in the first quarter of 2013.

Our Financial Statements and Other
Highlights
We continue to provide more than the required
disclosures and transparency of our financial statements.
As always, we are ready and willing to discuss and clarify
any aspect of these reports or statements.
The MCB Group consists of 15 companies operating
onshore and international businesses based in Curaçao,
Aruba, St. Maarten, Bonaire, St. Eustatius and Saba. The
information contained in these consolidated highlights
represents the total of the financial statements of all 15
members of the MCB Group.
Companies in which we hold a minority share, specifically
Royal & Sun Alliance Insurance (Antilles) N.V., Caribbean
Factoring Services B.V. and FactorPlus Aruba N.V., are

not consolidated. These investments are accounted for
under the equity method.

Balance Sheet and Equity
For financial statement presentation purposes, certain
2011 balances have been reclassified in order to be in
conformity with IFRS requirements.
MCB Group’s total assets increased with NAf. 237 million
or 4% and passed the 6 billion mark at NAf. 6,044
million. Loans and advances to customers increased by
a solid 6% with NAf. 205 million guilders to NAf. 3,851
million. On the other hand, because of the decrease
in the average interest rates in our markets, the gross
interest income increased with only 1%. The continued
low interest rates on savings and deposits with banks
caused the growth in customer deposits to be a modest
4% or NAf. 189 million.
An amount of NAf. 13 million has been restated from
Investment in associate companies to Associate
company held for sale, reflecting the sale of the Bank’s
shares in Royal & Sun Alliance (Antilles) N.V.
Our shareholder’s equity was again strengthened
considerably by NAf. 64 million (11%) and for the first
time passed the amount of NAf. 600 million at NAf. 652
million (excluding minority interest). This very strong
capitalization continues to represent a key strength of
our Group and one that our community, our clients and
our staff can continue to rely and count on.

Profit & Loss Statement
The income presented in our financial statements is
derived from both local and international activities of
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the Group. These income streams continue to be well
diversified.
Despite the challenging year, the Group’s net income
before tax, increased by NAf. 5.5 million to NAf. 178
million. This 3% increase was due to growth in operating
income of NAf. 11 million (2%), whereby the amount in
fees and commission of NAf. 6.5 million (6%) was higher
than the growth in net interest income of NAf. 4.5 million
(2%). These gains were partly offset by a 1% decrease in
income from foreign exchange transactions.
The increase in net impairment on loans and advances
with NAf. 4 million reflects a higher provision for some
commercial loans.
Net income after taxes increased to NAf. 144 million.
Part of this net income is allocated to strengthen the
Reserve for General Banking Risks.

For the education of our children

Taxes

the travelling exhibition “Reading

MCB Group’s profit tax obligation resulting from our
operations in 2012 was NAf. 34 million, while the
Group also paid NAf. 4.3 million in turnover taxes. Our
employees paid wage taxes amounting to NAf. 28.6
million while social premiums paid was NAf. 20 million.
MCB Group collects foreign exchange license fee/tax on
behalf of the CBCS, and in turn remits it to the respective
governments of Curaçao and Sint Maarten. In 2012
MCB collected and remitted NAf. 46 million in license
fees for Curaçao and Sint Maarten. In Aruba, Caribbean
Mercantile Bank collected Afl. 14 million in exchange tax
which it in turn remitted to the Central Bank of Aruba for
the government of Aruba.

Loans
The 6% growth in loans and advances to customers was
accomplished thanks to both our retail and our corporate
customers. This growth was derived from an increase
of 6% or NAf. 87 million in retail customers loans and
advances and an increase of NAf. 106 million or 5% in
loans to our corporate customers. In extending credit,
in Curaçao and Sint Maarten the Bank had to take into
account two significant yet related measures taken by
the Centrale Bank van Curaçao en Sint Maarten (CBCS).
To contain the growth in consumptive imports, the CBCS
increased the reserve requirements for Curaçao and Sint
Maarten gradually from 10.5 % at the beginning of the
year to 14.25% at the end of 2012. And to strengthen
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Community

these measures, the CBCS also established a credit
freeze (0% credit growth) from March 2012 until August
2012 while a 1% credit growth was allowed afterwards
for a period of six months.

The real estate taxes paid amounted to NAf. 583
thousand.
Together, the taxes and premiums mentioned above
contributed NAf. 148 million to the public coffers of our
countries.

Employment
As at December 31, 2012, MCB Group employed 1,500
persons across all islands. During the year, MCB Group
paid its employees NAf. 94 million in salaries, not
including social benefits, pensions, medical and other
insurances.

in a playful and interesting way,
the Bank was the main sponsor of
and writing with Anne Frank”. This
initiative was attended by thousands
of children on the islands of Curaçao,
Aruba, Bonaire and Sint Maarten
while encouraging our children
to learn to appreciate writing and
reading more.

For more than 10 years, a group of 3 visionary
entrepreneurs has been privately (and quietly)
developing one of the most deteriorated parts of
our capital Willemstad, called Pietermaai Smal. They
developed the neighborhood not only by restoring
old buildings and constructing new ones, but also by
bringing new life to this part of town. Up to very recently
this part of town was a “no-go” area with many drug
addicts wandering the streets. Now, several young
professionals, families and (international) interns are
living in the area and retail businesses, restaurants
and other stores have been attracted to cater to the
neighborhood. For their vision, perseverance, optimism
and success in developing this area, the Bank presented
the 2012 MCB-Prize to the 3 directors of Jewel Investment
and Management Group NV. As the Bank situated in the
inner city, we also committed a large amount to Punda’s
Downtown Management Organization for development
of city events and making the city center cleaner and
safer in order to attract more people to our beautiful
center of Willemstad.
To help promote the island internationally as a holiday
destination with golf courses, during the first week of
April, the bank was for the first time the main sponsor of
the MCB Curaçao Invitational Pro-Am Golf tournament.
The tournament was organized on all 3 golf courses
of the island. With 26 golf professionals participating
from Canada, UK, Jamaica, Colombia, Venezuela, The
Netherlands, Germany and 84 local golf players, this well
organized tournament was a big success with good local
as well as international exposure.

As always, we continue to share with our communities
on all islands through our numerous donations and
contributions. In 2012, on Curaçao alone we contributed
with nearly 4,900 donations amounting to almost NAf.
2.5 million to support the important work and activities
of cultural, social, religious, sport and educational
organizations benefiting the youth, neighborhoods and
different charitable institutions.
Confirming our commitment for creating awareness for
the environment, in Curaçao the Bank sponsored the
first “green” Open Monuments Day on the Caracasbaai
peninsula, organized by Foundation Pro Monuments.
Besides funding of the event, around 100 of our
colleagues volunteered to help make the day a great
success. More than 4000 visitors enjoyed the beauty
of the environment and historical monuments and
for most of the visitors this was the first time there.
The Bank supports and stimulates development and
beautification of our inner cities and therefore, we were
also the main sponsor of the regular Open Monuments
Day on November 4th in the Coral area (Area di Kurá)
neighborhood of Otrobanda, which was attended by
more than 3000 people.
For the education of our children in a playful and
interesting way, the Bank was the main sponsor of the
travelling exhibition “Reading and writing with Anne
Frank”. This initiative was attended by thousands of
children on the islands of Curaçao, Aruba, Bonaire and
Sint Maarten while encouraging our children to learn
to appreciate writing and reading more. This exhibit
was combined with an educational package for the
schools. In addition to this special exhibition, our Bank
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Supervisory Directors & Management
organizes annual events for our youngest clients with
their very popular mascot: LITO. These events stress the
importance of reading, singing and athletics, whereby
the participating children can win prizes for their
schools. In the athletic event “Kareda di LITO” more
than 50 schools participated with a total of nearly 2500
children. This major event was broadcast live by Curaçao
television.
We are very thankful to all our colleagues for their
enthusiastic participation in giving back to our community.
In the first and second week of December we celebrated
the eighth annual “Siman di Kurason Positivo”, whereby
again many of our employees voluntarily provided direct
social assistance to the less fortunate in our society. All
these activities again show that the MCB Group and
especially all our volunteer colleagues consider it our
responsibility to share with our communities and are
committed to continue doing so.

Joe van Dongen
Managing Director
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The Future
As the world economy strives to fully recover from
the crisis that started at the end of 2008 and our local
governments work to balance their budgets, we know
that the coming year is likely to be even more challenging
than the previous year. Nevertheless, we look forward
with healthy optimism to these “interesting times” and
will continue to position the Bank to be able to seize the
opportunities that arise and to be well prepared for the
more challenging moments.
We are grateful to our clients, our employees, our
shareholders, our supervisory directors, our regulators
and especially the communities we serve for the support
we enjoyed in 2012 and hope to be able to enjoy in 2013
as well.

Chicu Capriles
President and CEO

Michael de Sola
Managing Director

Board of Supervisory Directors
		
		

L. (Lio) Capriles, Chairman Emeritus
C.E. (Ced) Ritchie, Honorary Supervisory Director
R.E. (Rick) Waugh, Honorary Supervisory Director

		
		
		
		
		
		
		
		
		
		
		
		

Ms. N.D. (Nicole) Henriquez, Chairperson
C.S. (Claude) Norfolk, Vice Chairman
M.L. (Miguel) Alexander
A.C. (Tony) Allen
J.M. (José) Alvares Correa
Ms. J.L. (Jacqueline) Curiel
R. (Ron) Gomes Casseres
F.B.M. (Frank) Kunneman
J.C. (Jeremy) Pallant
J.M. (Jaime) Saleh
K.J. (Kevin) Teslyk
E. (Eduardo) de Veer (until September 6, 2012)

Deputy Supervisory Directors
		
		
		

F. (Frank) Brandao
Mrs. V. (Vilma) Diaz née D’Anello
Ms. L. (Loretta) Moreno
R. (Richard) Young (until October 31, 2012)

Board of Managing Directors
		
		

Chicu Capriles, President
Joe van Dongen
Michael de Sola

Assistant Managing Directors
		
		

Ruthsella Jansen
Dennis Osborne
Daisy Tyrol-Carolus

Assistant to the Managing Directors
Representative Office

Jerry van Gijn
Edward Logeman (The Netherlands)
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Maduro & Curiel’s Bank Group

Commercial Banks
Aruba
Caribbean Mercantile Bank N.V.
Branches (7):
Airport Reina Beatrix, Boulevard, Caya Betico Croes,
Noord, San Nicolas, Sta. Cruz, Playa Linda
Bonaire
Maduro & Curiel’s Bank (Bonaire) N.V.
Branches (4):
Airport Flamingo, Hato, Kralendijk, Rincon
Curaçao
Maduro & Curiel’s Bank N.V.
Branches (15):
Airport Hato, Barber, Brievengat, Colon, Emmastad,
Freezone, Mangusa Hypermarket (non-cash),
Montagne, Otrobanda, Punda, Rio Canario, Rooi
Catootje, Saliña, Sta. Maria, World Trade Center
Sint Maarten / Sint. Eustatius / Saba
The Windward Islands Bank Ltd.
Branches (7):
Bush Road, Cole Bay, Pondfill, Simpsonbay,
A.T. Illidge Road, Mazinga Center (Statia),
The Bottom (Saba)
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main offices

INSURANCE
Curaçao
Maduro & Curiel’s Insurance Services N.V.
Aruba
MCB Risk Insurance N.V.
Aruba / Bonaire / Curaçao
Royal & Sun Alliance Insurance (Antilles) N.V.

Maduro & Curiel’s Bank N.V.

Head Office
Plasa Jojo Correa 2-4
P.O. Box 305
Willemstad
Curaçao

Tel.
Fax
Swift
e-mail

Caribbean Mercantile Bank N.V.

Caya G.F. (Betico) Croes 53
Oranjestad
Aruba
General Managing Director:
J. E. Wolter

Tel.
:
Fax
:
Swift :
e-mail :
website :

+ 297-582 3118
+ 297-583 0919
CMBAAWAX		
executive_office@cmbnv.com
www.cmbnv.com

Maduro & Curiel’s Bank
(Bonaire) N.V.

Kaya Gobernador N. Debrot 70
Kralendijk
Bonaire
Managing Director:
L.U.G. Domacassé

Tel.
:
Fax
:
Swift :
e-mail :
website :

+ 599-715 5520
+ 599-717 8584
MCBKBQBN
info@mcbbonaire.com
www.mcbbonaire.com

The Windward Islands Bank Ltd.

Clem Labega Square
Philipsburg
St. Maarten
Managing Director:
J.J. Beaujon

Tel.
:
Fax
:
Swift :
e-mail :
website :

+ 599-542 2313
+ 599-542 6355
WISBSXSM
info@wib-bank.net
www.wib-bank.net

The Netherlands

Representative Office
Amsterdam
Edward Logeman
Rivierstaete Building
Amsteldijk 166
1079 LH Amsterdam
The Netherlands

Tel.
: + 31-20-661 8974
Fax
: + 31-20-661 8975
e-mail : E.Logeman@mcb-bank.com
		R.Girigorie@mcb-bank.com

REAL ESTATE
Curaçao
Progress N.V.

INVESTMENTS
Aruba
Caribbean Mercantile Securities Administration
Company N.V.
Curaçao
MCB Securities Administration N.V.

FACTORING
Aruba / Bonaire / Curaçao / Sint Maarten
Caribbean Factoring Services B.V.
FactorPlus Aruba N.V.

:
:
:
:

+ 599-9-466 1111
+ 599-9-466 1122
MCBKCWCU
info@mcb-bank.com
management@mcb-bank.com
website : www.mcb-bank.com
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(All amounts are expressed in thousands of Antillean Guilders)

2012

2011

Assets
Cash and due from banks
1,681,249
1,631,985
Investment securities
243,926
302,019
Loans and advances to customers
3,851,159
3,646,337
Investment in associate companies
770
13,642
Associate company held for sale
12,972
Bank premises and equipment
167,173
148,462
Customers' liability under acceptances
7,692
13,626
Other assets
78,644
50,794
Total assets
6,043,585
5,806,865
				
Liabilities and equity
Liabilities 				
Customers' deposits
5,135,810
4,946,880
Due to other banks
32,666
54,734
Acceptances outstanding
7,692
13,626
Deferred tax liability
6,120
5,948
Profit tax payable
36,319
31,730
Accrued interest payable
16,429
16,852
Provisions
59,562
53,496
Other liabilities
85,778
85,096
5,380,376
5,208,362
Equity			
Issued capital
51,000
51,000
Fair value reserve investments
7,679
10,628
Other reserves
190,968
184,895
Retained earnings
402,648
341,926
652,295
588,449
				
Minority interest
10,914
10,054
				
Total liabilities and equity
6,043,585
5,806,865
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Consolidated income statement of Maduro & Curiel’s Bank N.V.
and its subsidiaries for the year ending December 31, 2012
C ONSOLID A TED i n c o m e s t a t e m e n t

C ONSOLID A TED B A L A N C E S H EET

Consolidated balance sheet of Maduro & Curiel’s Bank N.V.
and its subsidiaries as at December 31, 2012

(All amounts are expressed in thousands of Antillean Guilders)

2012

2011

Interest income
309,628
305,942
Interest expense
19,777
20,696
				
Net interest income
289,851
285,246
				
Fee and commission income
157,865
147,860
Fee and commission expenses
43,569
40,123
				
Net fee and commission income
114,296
107,737
				
Income from foreign exchange transactions
48,327
48,762
Income from investment securities
7,213
6,965
		
		
Operating income
459,687
448,710
								
Salaries and other employee expenses
183,975
187,843
Net impairment on loans and advances
11,032
6,769
Other operating expenses
86,857
82,544
				
Operating expenses
281,864
277,156
								
Net result from operations
177,823
171,554
Net income from associates
100
825
		
		
Net result before tax
177,923
172,379
Profit tax
34,247
35,254
				
Net result after tax
143,676
137,125
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1. General
The principal accounting policies adopted in the preparation of the consolidated financial statements of Maduro & Curiel’s Bank N.V. and its subsidiaries (the “Group”)
are set out below. These explanatory notes are an extract
of the detailed notes included in the consolidated financial statements and are consistent in all material respects
with those from which they have been derived.

consolidated as of December 31, 2012.
-

Caribbean Mercantile Bank N.V. and subsidiaries
The Windward Islands Bank Ltd.
Maduro & Curiel’s Bank (Bonaire) N.V. and subsidiary
Maduro & Curiel’s Insurance Services N.V.
MCB Group Insurance N.V.
Progress N.V.
MCB Risk Insurance N.V.

2. Basis of preparation
The consolidated financial statements, from which the
consolidated financial highlights have been derived, are
prepared in accordance with International Financial Reporting Standards (“IFRS”).
The figures presented in these highlights are stated in
thousands of Antillean Guilders and are rounded to the
nearest thousand.
The policies used have been consistently applied by the
Group and its subsidiaries and are consistent, in all material respects, with those used in the previous year.
For financial statement presentation purposes certain
2011 balances have been reclassified in order to be in
conformity with the 2012 presentation.

3. Basis of consolidation
Subsidiaries are all entities over which the Group has
the power to govern the financial and operating policies. Subsidiaries are fully consolidated from the date on
which control is transferred to the Group until the date
that control ceases. The following subsidiaries have been
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Associate companies
Associate companies are entities over which the Group
has significant influence but not control. Investments in
associate companies are accounted for under the equity
method of accounting.

4. Investment securities
The Group classifies its investment securities in the following categories: financial assets at fair value through
profit or loss, available-for-sale and held-to-maturity.
Management determines the classification of its investment securities at initial recognition.
A security is classified in the category financial assets at
fair value through profit or loss if acquired principally for
the purpose of selling in the short term. Available-forsale financial assets are investments intended to be held
for an indefinite period of time, which may be sold in
response to needs for liquidity or changes in fair values.
Investment securities with fixed maturities where management has both the intent and ability to hold to maturity are classified as held-to-maturity.

Financial assets at fair value through profit or loss, financial assets available-for-sale and financial assets classified as held-to-maturity are initially recognized at cost.
Financial assets at fair value through profit or loss and
financial assets available-for-sale are subsequently carried at fair market value. Held-to-maturity securities are
carried at amortized cost. Unlisted equity securities for
which no readily available market exists, and for which
other methods of reasonably estimating fair value are
clearly inappropriate or unworkable, are carried at cost
less impairment, if applicable.
The gains and losses arising from changes in the fair
value of financial assets at fair value through profit or
loss are included in the income statement in the period
in which they arise. The gains and losses arising from
changes in the fair value of available-for-sale financial
assets are recognized directly in equity, until the financial asset is sold or impaired at which time the cumulative gain or loss previously recognized in equity should
be recognized in the income statement. Dividends on
available-for-sale financial assets are recognized in the
income statement when the right to receive payment is
established.

5. Loans and advances to customers
Loans and advances are carried at amortized cost, less
an allowance for loan impairment. An allowance for loan
impairment is established if there is an indication that the
Group will not be able to collect all amounts due according to the original contractual loan terms.

B ) SPE C IFI C A TION OF A C C OUNTS

a ) acc o u n t i n g p o l i c i e s

Explanatory notes to the consolidated financial highlights as at December 31, 2012

(All amounts are expressed in thousands of Antillean Guilders)

I Assets

2012

2011

Investment securities				
Held-to-Maturity
226,639
276,431
Available-for-sale
8,682
11,631
Financial assets at fair value
8,605
13,957
				
Total investment securities
243,926
302,019
				

2012

2011

Loans and advances to customers				
Retail customers
1,567,944
1,481,320
Corporate customers
2,271,858
2,165,933
Public sector
8,034
8,736
Other
92,812
81,357
				
Gross loans and advances to customers
3,940,648
3,737,346
Less: allowance for loan impairment
(89,489)
(91,009)
				
Net loans and advances to customers
3,851,159
3,646,337
II Liabilities				

2012

2011

Customers' deposits				
Retail customers
1,996,051
1,998,170
Corporate customers
2,365,312
2,290,801
Other
774,447
657,909
				
Total customers' deposits
5,135,810
4,946,880
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independent auditor's report

The evolution to bustling city centers

To the Stockholders and Board of Directors of
Maduro & Curiel’s Bank N.V.
Curaçao
We have audited the consolidated financial statements of Maduro & Curiel’s Bank N.V. and its subsidiaries
(the “Group”) for the year ended December 31, 2012, from which these consolidated financial highlights
consisting of the consolidated balance sheet, consolidated income statement and explanatory notes to the
consolidated financial highlights were derived, in accordance with International Standards on Auditing.
Management is responsible for the preparation of the consolidated financial highlights in accordance
with the Provisions for Disclosure of Consolidated Financial Highlights of Domestic Banking Institutions
published by the Centrale Bank van Curaçao en Sint Maarten.
In our auditor’s report dated February 12, 2013, we expressed an unqualified opinion on those consolidated
financial statements from which these consolidated financial highlights were derived.
In our opinion, the accompanying consolidated financial highlights as of December 31, 2012 are consistent,
in all material respects, with the consolidated financial statements from which they have been derived.
We report that the Management’s Report, to the extent we can assess, is consistent with the consolidated
financial statements as required by article 121 sub 3 Book 2 of the Civil Code of Curaçao.
For a better understanding of the Group’s financial position and the results of its operations for the period
and of the scope of our audit, the consolidated financial highlights should be read in conjunction with the
consolidated financial statements from which they have been derived and our auditor’s report thereon.
Curaçao, February 12, 2013
KPMG Accountants B.V.
M.L.M. Kesselaer RA
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The multi-faceted Kompa Yeye
They are not up for grabs – good guides for a tour
through the years in the capitals of Aruba, Bonaire,
Curaçao and St. Maarten. But there comes Kompa Yeye,
the dragonfly, fluttering by. Let it be clear that he is in
no way akin to the almost mythological spider figure
Kompa Nanzi who knows how to get by in life by means
of shrewdness. Kompa Yeye is a mythical extra to be
sure, but also averse to tricks. With his small body he
squeezes easily through everything, and thanks to the
wings he can report safely, with his bulging eyes with
thousands of honeycomb shaped lenses at a distance
and from above on how dynamically our capitals have
developed. The special additional merit of Kompa Yeye
is that neither time nor spirit of the ages has a hold over
him, because of which he is effortlessly able to report
through the ages. And where something is not clear to
him, he can consult with the damselfly and his extensive
Odonata family on all these islands.
Readers should be on the outlook for Kompa Yeye, since
he appears once on each of the following photo pages.
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The evolution to bustling city centers

Taking over

Until the end of the 15th century the peace-loving
Caiquetios of the Arawak tribe populate the three
Leeward Islands. These Indians hunt, fish and grow
bananas, tuberous plants and root crop. On Bonaire
they already practice salt extraction. They also trade
with their fellow tribesmen along the South American
coast. On the three Windward Islands live other Arawak
who are left in peace by the notorious Caribs.
This relatively serene life comes to an abrupt halt at the
end of the 15th century. First Christopher Columbus, on
his second voyage to the new world in 1493, “discovers”
the three Windward Islands and not long after, in mid1499, a Spanish naval squadron appears under the
command of Alonso de Ojeda, claiming the Leeward
Islands for the Spanish royal family. Because the bow and
arrow do not accomplish anything against the firearms
of the Europeans, there is hardly any resistance. On
Curaçao the Spaniards come across some inland Indian
villages, such as near Christoffel hill, Santa Cruz (where
their chief, the Cacique, lives), Santa Martha, Santa Ana
and Santa Barbara. On Bonaire they withdraw to the
current Rincon and on Aruba they are found in coastal
places like Barcadera and Paardenbaai.
Soon the conquerors realize that there is little on
these islands that suit their needs. In 1515 part of the
employable Indians are shipped from Curaçao to be
set to work in Hispañola. On the other two islands the
indigenous population is also thinned out. Yet, as Kompa
Yeye points out, until this day parts of the population
still show Indian features, something they are mighty
proud of!

There can be no two opinions about it: up to and including
the Spanish period there has been no urban development
on the ABC Islands or the Windward Islands. Unlike
other places in the Caribbean, the Spaniards did not
leave valuable monuments behind on these islands. The
Dutch notice, from their occasional visits to the islands
as of the beginning of the 17th century, looking for salt
(important to preserve fish and meat), Brazil wood (to
produce dye for pieces of cloth), minerals and spices
that taking those islands would be simplicity itself. In
the Republic of the United Netherlands, the Chambers
of Amsterdam and Zeeland as well as the Admiralty of
the Northern Quarter (‘Noorderkwartier’) adopted the
recommendations of Jan Jansz Otzen to put together
a fleet to conquer Curaçao for the Dutch West India
Company (WIC). On 29 July 1634 a squadron of ships
under the leadership of Johan van Walbeeck, sails from
Bonaire to the largest island where they cast anchor
in the Schottegat without encountering resistance.
The Spaniards set fire to the village of Santa Ana and
flee westward. At the capitulation, on 21 August 1634,
the Dutch agree to the unopposed withdrawal of the
Spaniards and Indians by boat to the mainland. Only a
handful of them stay behind.
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W ILLE M ST A D , C U R A ç A O // 12.1167° N, 68.9333° W
Punda
From here Kompa Yeye takes the lead. He explains that with
Curaçao the WIC wants to get a foothold in the ‘Coral Sea’
(the Caribbean). In order to prevent them from being taken
by surprise just as easily as they seized the Spanish colony,
for their own safety they plan city walls in a pentagon
around ‘de Punt’ (Punda), the point of land east of the St.
Ana Bay, and moreover confined by the Caribbean Sea and
the Waaigat. This stronghold is originally called The Castle
before it becomes Fort Amsterdam. Here, first a wooden
government house of two stories is erected: the dwelling
of the Director upstairs and the warehouses downstairs. In
the fort live the Director (later the Governor) and the men.
Besides soldiers, there are also carpenters and masons, a
preacher, a writer, an accountant and a baker. Within the
walls their own food is prepared and there is a little church;
first of wood, later of brick. In the beginning Curaçao serves
mainly as a naval port. Since ships stay so short, there was
no immediate need yet for pubs or guest houses. Later the
northern bastion is demolished. The Waaigat is partially
filled in with the construction debris. On a part of it in 1730
the foundation for the Mikvé Israel-Emanuel synagogue is
laid, still the oldest of its kind in the western hemisphere.
At the Peace of Munster in 1648, the ABC Islands are
assigned to the Netherlands and the WIC gives immigrants
permission to settle. With the arrival of 50 Jews led by
Joao de Ylianin in 1651, the colonization process gets
underway. Originally agriculture is their purpose, but
because of the limited possibilities they soon switch to
trading activities and shipping. Until then nearly everything
and everyone inside the fortress has been at the disposal
of the Government and the garrison. But now free people
arrive: Jews and European Caucasians such as seamen,
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craftsmen, merchants and barkeepers. They all work in
Punda. Around 1650 Punda does not have many residents
as yet. But then again, it is not always a nice place to be.
Because of shortages, food is often put on ration. Outside
the fortress free planters live, spread all over the island.
Although the slave trade at that time has not yet started,
from 1639 there are already slaves of African descent
working, usually captured on hijacked ships.
In 1658 a first shipment of African slaves is delivered and
then that trading revives via Curaçao to countries in North
and South America. Kompa Yeye falls silent for a while,
because this is not a nice page from history for him either.
In the second half of the 17th century there is much
construction within the city walls. Streets come into
being, such as Breedestraat, Heerenstraat, Wintstraat,
Joodestraat, Kerkstraat (nowadays Hanch’i Snoa),
Prinsestraat (nowadays Madurostraat), Keukenstraat
and Kuiperstraat. In the narrow, dark back alleys, where
the sun hardly penetrates because of the overhanging
wooden galleries, it does not always smell clean. There is
no sewerage. Vegetables, fruit and meat are sold in the
streets. Especially the slaughter of turtles causes a hefty
stench. Garbage is dumped over the wall into the Waaigat
or the St. Ana Bay. Human waste is carried away in pots.

(De) Willemstad(t)
Around 1660, there is still no city, but a pastor complains
about the fact that the pubs in the fort only pave the way
to drunkenness and indecent behavior. More than ten years
later, complaints are made about the debauchery, to which
director Dirck Otterinck answers that the presence of many
ships creates a lively nightlife, including women of easy

virtue, and therefore also drunkenness, brawling, etc. The
‘wet goods’ (spirits) may cause some inconvenience, but
excise duties also bring in quite a tidy penny for the WIC;
the trading parties also benefit nicely.
Despite a thriving slave trade via Curaçao, the WIC is
discontinued in 1674, to directly afterwards found a new
WIC, which declares Curaçao a 'free port’ accessible to
other nations. Then the island with its harbor becomes
more important internationally and a name is called for.
In 1680 the name 'Willemstad' surfaces for the first time,
presumably a reference to one of the stadtholders of that
name. As of 1700 Willemstad, De Willemstadt and Willem
Stad are found regularly in documents. On three sides
of the city, a wall is put up but not at the ‘Waeterkant’
(the present Handelskade), because ships berth there to
unload and load. Until the 18th century Punda is owned by
the WIC and save for a few warehouses, not a lot is built.
Due to much shipping traffic Punda fills out. First wooden
structures are replaced by stone buildings. When in 1706
parts of the Handelskade are being sold to individuals,
properties with living space quickly spring up there. For
example in 1708, right next to Fort Amsterdam the threestorey Penha building, still then without galleries, is erected.
Nowadays it is the most photographed building of Curaçao.
After its period as a garrison town, commerce in Punda
grows and for practical reasons the businessmen live there
as well. In those days a business, shopping or storage
space took up the ground floor while the family lived on
the upper floors.
When the ramparts of Punda are demolished in 1860 the
debris is used to fill in (Du: dempen) another piece of
the Waaigat – hence the designation Dèmpel. Because
the population continues to grow, the city expands with
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Pietermaai (Smal) and Scharloo. Only then is it considered
to make the crossing to 'the Other Side', Otrobanda.

Pietermaai
The first extension of Punda occurs to the east, in Pietermaai,
named after the sea captain Pieter de Mey, who had the
‘Zeelucht’ plantation at the Concordiaplein (the present day
Julianaplein). The main road through it is called Steenen
Padt; later it turns into Pietermaaiweg and has now been
named Kaya Wilson ‘Papa’ Godett. Incidentally, building
begins at a minimum of 500 meters from the city for a
free field of fire from the walls. The north boundary is the
Waaigat. Pietermaai has a mixed population: sailors, ship
owners, merchants, civil servants, craftsmen, but also free
slaves and mestizos. There are small grocers with window
shops, as well as small businesses such as a bakery, an
ice-cream factory, etc. and later a cinema. One will find
big houses there next to smaller homes. People sit on
the balcony in the evening to catch a breath of fresh air
and to chat with somebody or other. In the 20th century,
many residents move away but after thorough restoration
of large parts of this neighborhood, including for offices
and stores, restaurants, apartments for accommodation
of interns and vacationers as well as modern dwellings, it
is again pleasant to spend time there.

Scharloo
Not until the second half of the 18th century were the
first houses built in Scharloo, presumably named after
Pieter Claesz Charloo, who was one of the first to build
a house there. One of the oldest buildings is the since
demolished property ‘De Vijf Zinnen’ (the Five Senses)
directly onto Waaigat. On the slopes to the St. Ana Bay

(Scharloo Abou) and to the Waaigat there are shipyards
(Du: werf) – hence the designation Werfstraat. The first
houses are made of wood which are easy to pull down
if war breaks out. Wealthy businessmen from Punda
in particular, go to Scharloo where they build spacious
residences. Although people speak commonly of wealthy
Jewish families, there are also many others who put up
large villas. In the simple homes and in outbuildings of
the mansions, live the persons who work for these wellto-do families or in the shipyards. The neighborhood also
contains small hotels and guesthouses where foreigners
stay temporarily. It is a quiet and clean area with its own
societies and sports clubs. Despite the sometimes very
different origin of the inhabitants, there exists a large
degree of harmony. In that time, it is quite normal that the
front doors of the spacious homes are left open.
To commute between Punda and Scharloo in the beginning
one must either walk around Waaigat or for a small
fee, board a small boat with sculls. In 1883 the Van den
Brandenhof drawbridge is placed, in 1928 replaced by
the Wilhelmina Bridge. In 1884 Abraham Salas founds
‘The Curaçao Horse Railway Company (‘De Curaçaosche
Paarden Spoorweg Maatschappij”) which runs a horse car
between the two city districts through Pietermaai. In 1911
the task of the mules is taken by motorized cars. In 1920 this
service is discontinued. Also in the beginning of the 20th
century, after the arrival of the refinery, behind Scharloo
a new neighborhood comes into being, Fleur de Marie.
The advent of the refinery and the use of cars cause a move
from Scharloo to districts such as Mahaai, Van Engelen
and Damacor at the beginning of the 20th century. If the
spacious houses do not go to ruin, after restoration they
will become office buildings, or modern new buildings take

their places. Unlike Punda, Scharloo has never entirely lost
the residential function. With a recent wave of restorations,
including Fleur de Marie, this neighborhood has largely
regained its charm.

Otrobanda
Kompa Yeye does not like the idea of having his feet wet.
However, he realizes that if he doesn't want to make the
crossing between Punda and Otrobanda flying, in that time
there is no other possibility than to take a small ferry. Until
1888 that is, because in that year the first version of the
pontoon bridge across St. Ana Bay is put into use. As long
as there are no ships putting into or leaving the port, one
can even now walk from one half of the city to the other.
Until the end of the 17th century there is still not much
'on the Other Side'. On old maps a few shacks, a well, a
pier and a path have been drawn. This is also the area
where the (free) slaves set up a home of their own and
where they keep cattle on a modest scale and grow small
crops. There is initially even protest against the building
over on the other side, because buildings lie in the field of
fire of the canons of Fort Amsterdam and Fort Oranje (at
Scharloo). However, there are already some buildings at
the end of the 17th century, whether with the permission of
the WIC or not. Not until the beginning of the 18th century
do stone houses appear on the new maps. Often they
comprise courtyards with a spacious house in the center.
There the families dwell and social contacts take place.
Only a few of those city yards are left; most have been
built over. Because of the lack of city walls, nothing stands
in the way of growth. Otrobanda outgrows Punda. In the
presence of seamen, a lot of ‘wet goods’ (spirits) are sold
and the pubs and inns play a role in social life. To contain
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the debauchery, the need grows for the construction of a
Roman Catholic Church, approximately where the later St.
Ana Basilica will be built. In 1727 there is a hospital, initially
only for sailors, but after a smallpox epidemic, locals can
get medical attention as well. In 1735 at the Rifwater, an
important structure is erected, the flour mill ‘De Vreede’
that not only serves as a mill, but also as a meeting place
for all kinds of people. The mill is long gone, but the
Molenplein (Mill Square) still exists. People of all kinds of
walk of life come to live in the area. In the ‘common street’,
later Breedestraat, from 1746 there was once the Neveh
Shalom `the other Jewish Church` located opposite the
current building of the National Lottery. When at the end
of the 19th century most Jews from the neighborhood
leave, the synagogue disappears.
As of the first half of the 18th century, Otrobanda develops
from a village-like neighborhood, with buildings on both
sides of the Breedestraat, into a real urban neighborhood
that soon is larger than Punda. Even more so than Punda,
Scharloo and Pietermaai, Otrobanda is a melting pot
of races, classes and rankings, where mansions border
on modest houses. The wealthy middleclass, Jews and
Protestants, have no problem with relocation from the
crowded Punda to Otrobanda. One of the first houses built
in the neoclassical style is Huize Belvedere. In addition to
the residential function, Otrobanda has small shops and
craft businesses. Even after the arrival of Shell, Otrobanda
remains a mixed public area with a rich culture (there are
many musical families) and great solidarity. Two events
have left scars behind. In the fire of May 1969 some historic
buildings on the Brion square went up in flames. Then in
the early 1970s, the construction of the ramps to the fixed
Juliana Bridge (1974) across the Ana Bay has left parts of
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the neighborhood permanently disfigured – the same thing
happened to Scharloo for that matter. Extensive restoration
has halted the impoverishment that set in. The construction
of hotel Kurá Hulanda in the IJzerstraat area, where simple
houses in narrow alleys were converted to hotel rooms,
has partly contributed to the fact that it is once again bon
ton to live in Otrobanda. Synergy will be sought between
old and modern, as reflected in the symbiosis between the
modern Renaissance Resort & Casino and the bubbling
life in the neighboring historic Riffort. Thus, Otrobanda
has never lost its prominent position within the capital.
Perhaps unnecessarily Kompa Yeye points out that
Willemstad, through the ages, has expanded considerably.
Punda (including Pietermaai and Scharloo) and Otrobanda
with its own surrounding countryside have remained the
two city halves. Both have become major tourist attractions,
not in the least because of the large number of monumental
buildings, which earned Willemstad’s city center the
distinction of being included in the World Heritage list of
UNESCO as of 1997. Here Kompa Yeye remarks: ”After three
centuries Punda has almost completely lost its position as
a residential area. Many of the original buildings have been
replaced by new development. Yet, it has maintained its
character as a vibrant commercial center and where the
administration of our island is situated”. The Handelskade
as well as Fort Amsterdam still have a touch of old-Dutch.
Punda is mainly a lively tropical business center. For almost
a century now, Maduro and Curiel's Bank’s head office is
situated here. In Otrobanda, where the Bank also has an
office for decades, there is still a combination of work and
living areas. Kompa Yeye flaps his wings for just a little
while, to close off this chapter. He sets out on a journey.

K R A LENDI J K , B ON A I R E // 12.1600° N, 68.2300° W
Just like when he receives family visits from Venezuela,
Kompa Yeye himself can make the crossing from Curaçao
to Bonaire. In order to do this nevertheless, he must defy
the strong northeast trade wind, but it is capable of being
done. Once in Kralendijk he mingles with his own species,
who buzz him on what happened in Kralendijk since the
acquisition by the Dutch.
Like Curaçao and Aruba, Bonaire is also often visited by
Dutch pirates who ransack in the Caribbean waters. On
Bonaire they moor at what was then referred to as Puerto
Barbudo, where there is a fortress named after the Spanish
Governor Antonio Barbudo. Once the Dutch pirates come,
Spaniards and Indians entrench themselves inland in the
village of Rincon, sheltered behind ranges of hills. From
the Ser’i Montaña they watch all movements in the bay
closely. Even after Bonaire served as last stop before
Van Walbeeck would occupy Curaçao with his squadron,
Bonaire was to remain under Spanish rule for another two
years. Gradually Spaniards and Indians take refuge in the
mainland. When in March 1635 the last Indians agree to
leave for Venezuela on a French ship with some remaining
livestock, Kompa Yeye wonders:” Can you really maintain
that the Dutch conquered Bonaire? In reality they largely
prepared themselves to resist attacks.” For instance, in
1639 they built Fort Oranje at Pos di Baka, more or less
where Fort Barbudo was located, where a military garrison
of the WIC is stationed.

maintaining order and discipline among the soldiers, who
have nothing to do. Later excavations show that they
feasted on wine, gin, fish, goat meat, poultry, and that
they smoked pipes. In the fort lives the Commander with
family and military personnel. In the immediate vicinity, at
any rate until early 19th century, there are a few modest
cottages. On the waterfront there are canoes for fishing.
The area surrounding Fort Oranje, the center of most
activities, is called the Rheede. In popular speech Playa
is always spoken of, where ships berth safely. By way of
compromise later up until a century ago the name ‘Playa
di Re’ comes into use.
Kompa Yeye senses the atmosphere very well: until the
beginning of the 19th century, Bonaire is definitely an oasis
of calmness with just a few homes and small businesses
near Fort Oranje. In 1829 the Catholic Church is built,
followed in 1837 by the Commander's dwelling, which
later becomes the Governor’s house and where for some
time now the Island Government has its office. Around
1834 for the first time, the name Kralendijk instead of the
Rheede turns up. Commander Jan Schotborgh explains
on January 1, 1840, that in that spot in the bay there is a
‘dyke nearby with coral pebbles’.
The plantations on Bonaire provide troops in Curaçao
with food. The WIC orders ships to pick up salt from the
salt pans and goat meat at Slagbaai (Slaughter Bay) in
Bonaire to prepare yòrki (salted and dried goat meat) for
export to Curaçao.

De Rheede
While Fort Oranje has the task to protect mooring sites
in its surroundings, at strategic places, like Slagbaai
and Karpata, batteries are placed from which uninvited
guests are kept at a distance. The biggest challenge is

Diving destination
The slaves from Africa, especially those working in the
extraction of salt, occasionally come to town but they
don't have much to spend. Not until the abolition of
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slavery in 1863 did commerce in Kralendijk pick up. From
a company plantation of the WIC with the primary aim of
food supply and salt extraction, the island is opened for
private trade. In particular, businessmen from Curaçao
see their opportunities. Public land is parceled out, but
the free slaves have to get by on a meager salary from a
handful of large landowners. More shops open in Kralendijk
but it is not really brimming over yet. In addition to new
construction, there is a lot of rubble and in the shipyards,
unfinished boats rot away. The plantations do not produce
enough to keep them in good condition either. Already
back then, the Bonairean workers fan out looking for
work in Surinam and Venezuela, as well as in Curaçao
and Aruba later on.
Kompa Yeye stresses: ”It is crucial for Bonaire that in the
late 19th century a pier is built in the heart of Kralendijk.”
Because the wooden piers proved to be unequal to the
sometimes fierce sea from the south, in 1922 the first
stone pier is laid out and shortly thereafter also the
first tourists arrive on the island. The shipping traffic
surges and this opens the gates to rapid development
for Bonaire. Commerce begins to flourish. The purchasing
power of the population increases. Tourism becomes an
important source of income. Especially among dive tourists
the island, with its beautiful coral reefs, emerges more
and more as a renowned world-class diving destination.
Bonaire is a frontrunner in the world of protection of the
underwater life.
Bonaire is closely intertwined with the sea. As seafarers
and fishermen, inhabitants of the island enjoy great fame.
Initially the fish is traded along the shore or from home but
in the 1930s, Lieutenant-Governor Johan Statius van Eps
has a special location made to serve as a fish market. The
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catch they cannot sell in Bonaire can be sold in Curaçao
at even better prices, which to this day is still the case.
The Plasa is still a prominent building in Kralendijk, but
nowadays mainly vegetables and fruits pass through
brought by Venezuelan barks. A stone's throw away
stands the Passangrahan, a name given to the building by
Lieutenant-Governor Oscar Helfrich, who has lived in and
obviously remained influenced by Indonesia. It was built
around 1890 by Cornelis Raven Debrot; his widow sold it
to the government in the early 20th century. Today, the
Island Council of Bonaire meets there.
In town, restaurants and pubs liven up things, especially
after sunset. In the first half of last century, not far from
Plasa in a wooden building the Welkom bar in Kaya
Grandi could be found, where many sailors and ship
workers come looking for ‘reinforcements’ as Kompa
Yeye puts it. Retailers in those days usually live above
or next to their businesses. Their employees come from
surrounding villages such as Nikiboko, Antriol, etc. but
the separation between them and the town of Kralendijk
becomes increasingly blurred and more construction is
taking place. After the war, the internment camp was
converted into the Zeebad hotel, today the Flamingo Beach
Hotel of the Divi Group. With that a big step was taken
towards tourism development. It goes without saying that
the Maduro & Curiel's Bank (Bonaire) NV has been nestled
already for half a century in this still rustic downtown
Kralendijk. Even without traffic lights, once in a while it
can be very busy in the city center yet always pleasant.

O R A N J EST A D , A R U B A // 12.5190° N, 70.0370° W
Plantation culture

Oranjestad

A seasoned captain on a Boeing 777 cannot match the skillful
manner in which Kompa Yeye crosses from Kralendijk to
Aruba situated west of Curaçao, gliding on the northeasterly
trade wind. Because Kompa Yeye has family in all enclaves
on each of the islands, so on Aruba too, he is quickly caught
up on news. For instance, this oversized dragonfly is able
to tell that Johan van Walbeeck was too busy to concern
himself with Bonaire and Aruba in 1634, after the conquest
of Curaçao, although he informs the Gentlemen Seventeen
(‘Heeren XVII’) that those islands belong to Curaçao. When
he later sends scouts ahead, the Spaniards smell a rat and
start leaving the island in 1635. Yet not until 1636 did Van
Walbeeck formally annex Aruba for his superiors. The
commander has a small contingent of soldiers on horseback
at his disposal to prevent hijackers from replenishing their
meat supply. They do not have to worry about the small
group of Spanish-speaking, Christianized Indians who fish
as well as keeping goats and sheep. They are left in peace,
because the WIC has determined that Indians in their
chartered area are not to be enslaved.
When around 1770, inhabitants of Curaçao and Bonaire
are allowed to establish themselves in Aruba, on a modest
scale a plantation culture gets under way. When gold
was discovered in 1824, the island becomes the center
of attention. This is short-lived, because the yield is very
disappointing. The mining of phosphate as of 1874 produces
so much that the island forgoes subsidy by Holland from
1884 until 1895. For the mining of phosphate the small
village of San Nicolas is formed on the east end of Aruba.
When at the end of the 19th century the bottom has fallen
out of the phosphate industry as well, everything retreats
in slumber again.

After the arrival of the Spaniards at the turn of the 15th
century, the scarce population of Aruba lived in simple
houses dispersed over the island. These small houses
together form a limited settlement of sorts, without
town ramparts. At the end of the 18th century one of
those is situated at the ‘Paardenbaai’ alongside the
south coast of the island - that hamlet is then fittingly
called Playa (i.e. beach). In 1797 construction of Fort
Zoutman starts there. In that period the governmental
and the commercial activities of the more easterly
situated ‘Commandeursbaai’, are transferred to the
‘Paardenbaai’. Governor Lauffer frees up trade in Aruba
at the end of the 18th century. Everything that is shipped
in enters through ‘Paardenbaai’, so at that location a
busy commercial area comes into being. Kompa Yeye
hurries to unfold with his slender legs, a large map
from the early 19th century, on which only a few houses
can be seen in those surroundings. In 1824 the then
Governor Paulus Roelof Cantz'laar from Curaçao pays
an inspection visit to the island. To his bewilderment, he
learns from the commander that this important spot is
still without a name. In his musings he suggests the name
Oranjestad as a tribute to the House of Oranje, which is
immediately hailed with three cheers from bystanders.
This has formally remained so but to this very day, in
popular parlance, this city is primarily known as Playa,
chuckles Kompa Yeye.

Oldest building
Until 1795 there was not a single house on the Paardenbaai,
but a list of buildings in this quickly growing little town
at the beginning of the 19th century mentions the
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commander's house, the colonial reception house, the
Catholic St. Francis Church (1829) and the Protestant
Church (1846), which endures even after a new one is
built in 1950 in the immediate vicinity. Nothing is left of
the original government buildings; in the 20th century
they were replaced by new constructions.
In the absence of a beacon for ships, the tower of the
St. Francis Church functions as a landmark. The oldest
building, Fort Zoutman, only gets its striking silhouette
in 1867 when the William III tower is added. The oldest
dwellings in Oranjestad date from 1870. As in many
cities the families live above the stores, whereas the
ground floor serves as the working place. At that time
the employees usually live outside the city center.

Planning
Oranjestad may have known a late start, but the
development is just as interesting, assures Kompa Yeye.
Attempts to bring order in construction initially were of
little help. Nobody would wait for a permit and people
even built within the field of fire, "less than 50 steps from
the guns of Fort Zoutman”. This means that possible
intruders could not be fired at from this fort without
hitting the neighboring houses. The road network consists
of unpaved passages full of pot-holes. On an 1843 map,
Kompa Yeye shows that there is some structure being
worked at. He points to a site where a few houses arise
in a row. That is now the Caya Betico Croes (formerly
Nassaustraat) and the Wilhelminastraat, important exit
roads to the surrounding countryside. The latter connect
Playa with the gold mining area of Arikok and the then
government plantation of Canashito, as well as the Prins
and Fontein plantations on the north coast. There they
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grow crops and good drinking water is available.
The cattle people raised in those days, in the corals
behind their little houses, roam freely in the streets
of the city. Sewerage is quite out of the question and
there is no garbage collection either. While the yards are
kept nice and clean, the public areas are littered with
rubbish. It is pure luck if any of the domestic waste and
kitchen refuse ends up in the aloe fields for fertilization.
Some commanders and later Lieutenant-Governors have
made serious attempts to put at least some order in this
muddle but often without an effective outcome. This is
evident from the fact that in 1907, Lieutenant-Governor
Zeppenfeldt still considers it highly necessary to appoint
a team with the specific task of keeping streets and roads
of Oranjestad clean with coconut brooms. In 1930, people
complain that there are still cattle wandering about the
streets of Oranjestad.

City gardens
Kompa Yeye speaks in defense of consecutive
commanders who, by the issuance of building permits,
succeed in bringing some order to the development of
the inner city. On the basis of a series of city maps that
he managed to get hold of, he indicates that almost all
east-west oriented thoroughfares run parallel to each
other, thus allowing the trade winds to blow freely.
Between these streets there are plots which are parceled
in rectangular and contiguous yards. In the beginning the
lots are much larger in size than later when the available
land becomes scarcer. Space permitting, there are fruit
trees in those yards which provide cool and shade as
well. Within those yards on a modest scale, crops and
medicinal herbs are grown for personal use. Close to the

galley there is also a cistern, important for one’s own
supply of potable water and the preparation of meals.
Those city gardens are usually walled in and accessible
through a gate. Family life takes place largely on, in
and around the gardens. When a son or daughter gets
married, it is not uncommon that a new house is built in
the yard, into which the young couple will move. Thus
increasingly more historic city yards have been built over
and except for a few at Zuidstraat, Wilhelminastraat and
Schelpstraat, have disappeared from the old city center.
Aside from the fact that the concentration of houses
in Oranjestad in the 19th century is increasing, more
and more two-storied buildings are erected, where on
the ground floor a business is run and the family of the
entrepreneur lives upstairs. The population from other
parts of the island gradually starts shopping in 'the city'.
Kompa Yeye grins here: "Just imagine how that would
appear in those days - cars and buses do not exist. They
are mainly farmers and cattle breeders from the cunucu
(rural area) on donkeys or donkey carts, who come to
Playa on Saturday with their wives to collect money
from the merchants who bought their produce and to
immediately do shopping for the rest of the week."

Oil industry
Aruba is only given due international weight when
in 1924 the oil industry makes its entry on the island.
Life on the whole island changes from the moment the
Lago Oil & Transport Company, Ltd., following the Shell
Curaçao example, establishes itself to take care of refining
Venezuelan crude. The Lago refinery is built on the east
end of the island, which gives San Nicolas a new chance
of survival after the dismantlement of phosphate mining.

Aruba does not have enough manpower to meet the high
demand of the refinery and therefore many workers are
recruited, mainly from the English-speaking islands of
the region. They settle as close to their workplace in
San Nicolas as possible. This village grows into a second
large residential area on the island as a competitor to
the capital Playa.
The advent of the oil industry makes the whole economy
of Aruba gain momentum. Together with the oil industry,
also other economic activities develop, and again
Oranjestad benefits from that. The purchasing power
of the population soars and commercial establishments
in the capital flourish. At the same time, the demand for
living accommodation in all classes is increasing. Thus,
the government plans to build official residences and
luxury houses for individuals from the new middle class.
To this end, ‘Klip’ is quickly thrown up as a first planned
district for the expansion of Oranjestad.
At the end of World War II, an urban plan provides a
structured expansion of Oranjestad. At that time they
are already tackling the issue of the increased traffic.
Around the old town center, new building sites are
designated. Despite a building boom, the demand for
housing transcends availability. To house immigrants
needed for the labor market, the government starts
making its move into the housing market. Workingclass dwellings are being designed and built after the
example of Curaçao.
In order to meet the demand of the growing population
and to avoid being subjected again to drought, the water
supply is regulated through the distillation process. The
airport is modernized to be able to receive the largest
aircraft. Thanks to the expansion and improvement of the
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seaport, the shipping industry is attracted, including the
arrival of cruise ships that bring hordes of tourists to the
city center. One after another new office or commercial
buildings are built, in some cases at the expense of the
original houses with their yards, thereby making them
disappear from the cityscape forever. The government
also concentrates its main offices in the city center.
In the 50s also, the first large hotels and casinos are built
and Aruba makes a name for itself as a tourist destination,
especially in the winter months and initially for the huge
U.S. market. In the years that follow, prominent hotel
chains construct one after the other high-rise hotels along
the sandy beach; this tourist development propels the
rest of the island further, not in the least in Oranjestad.
At times, when tourists are not lounging on the beach,
they want to do some shopping - and commerce in
the city anticipates this. The Arubans also go there for
entertainment. Shops, bars, cafes, restaurants, cinemas
and other recreation spots in the city are doing well.
From the main street the crowds flood into surrounding
streets. Commerce is experiencing a huge growth. The
busy traffic and the high demand for retail and office
space, drive residents away from the city center to what
may vary from public housing to luxury houses and larger
villas of wealthy citizens in all new neighborhoods outside
the city. The character of the town changes because
of conversion into shopping areas with few residential
areas. Oranjestad, like all cities, is faced with issues such
as traffic congestion and lack of parking space. Kompa
Yeye sighs: "Oranjestad has been put on the map and it
shows. Of the once lethargic town at the Paardenbaai,
where people lived and worked with one another, there’s
little left. "
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With the largely depopulated city center, Oranjestad
is a shopping area, with a high concentration of both
private properties and government offices along with
many options for recreation to be enjoyed outside of
the office hours.

Renovation
In 2010 the Aruban government launched an ambitious
plan to thoroughly rejuvenate Oranjestad. For instance,
the finishing touch is being put on the Linear Park, a
boulevard of a few kilometers long for walking and
biking, complete with kiosks and squares, beginning at
the airport alongside the coast and running through the
city. At night the area is well lit with efficient LED lights.
The Government recognizes that the shopkeepers in the
city have shown a lot of patience during the thorough
modernization of the inner city but it will be worth the
investment as both Arubans and visitors find their way
back to the heart of the city to do some shopping and
to be entertained. As of February 2013 a streetcar runs
from the quays where cruise ships dock, to central
Oranjestad, a new attraction for the city. The track that
has been laid out for this purpose, leads past a series
of monumental buildings and museums so that in riding
by, the history of Oranjestad is shared with visitors.
This tram ride takes you through the Caya Betico Croes
which is where the headquarters of MCB’s subsidiary,
Caribbean Mercantile Bank is located. With this integrated
approach by government and commerce, the old identity
of Oranjestad is preserved and a charming new dimension
has even been added.

Ph ilipsburg, SINT MAARTEN // 18.0290° N, 63.0447° W
Kompa Yeye now faces his greatest challenge: to cross to
the Windward Islands, 900 kilometers northeastward. He
joins a swarm of his species from Panama who migrate
more often, easterly through the Caribbean. In fact, St.
Maarten, St. Eustatius and Saba were known to Europeans
before the ABC islands, as Columbus landed on St. Maarten
in 1493. But because there is no gold, the Spaniards decided
not to colonize – something they later regret. The French,
English and Dutch beat them to the punch. From 'Nieuw
Walcheren' (now: Tobago) the Dutch spotted St. Maarten
in 1630, even before they annex the Leeward Islands. By
then the Indians are already gone. The island is important
for salt supply. On the tongue of land between the bay
and the salt pans, a village with a church and a hospital is
formed. The Dutch build a fort there and keep a small army,
but they cannot prevent the Spaniards from reconquering
the island in 1633. The Dutch then turn to Bonaire to obtain
salt. This is how Curaçao comes into view of the WIC.
At the Peace of Munster, the Spaniards give up St. Maarten
again as they had not been able to turn it into a profitable
colony. When the French and Dutch both lay claim, they
decide in March 1648 to each take half. After that, the
island changed hands several times, but when the Dutch
appropriated the island again in 1703, they agree in 1734
with the French that the northern part would be for the
French and the southern part for the Dutch. That is the
way it remains today.

Commissioned by the WIC the energetic but headstrong
commander John Philips, a former Scottish captain, presses
ahead with salt mining on St. Maarten. In 1738 the capital
was named after this first commander of the island who
was then still in power. Philips' predecessor, called the
town Nieuwe Durp.
At the beginning of the 18th century, commerce improves
when the islands become free ports. The sugar harvests
are good. But on September 21, 1819 a strong hurricane hits
Philipsburg and the rest of the island hard. In the 1850s
a plan pops up to build an international port, but it did
not get beyond a plan. Not until 1871 did they construct
a pier where ships with shallow draft can dock.
After the abolition of slavery many former slaves move
away looking for work, temporarily or not, on the sugar
plantations in Cuba, the Dominican Republic and Puerto
Rico, and return to help on the cotton plantations. That
migration to other areas continues until the mid-20th
century. There is a lot of poverty on the island. After
another earthquake or hurricane, much has to be rebuilt
and established. In the early 19th century the salt trade is
still good but natural disasters continue to pose threats.
These also hit the island at times in the 20th and 21st
century.
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Hygiene
Philipsburg was in fact built on a sandbank of less than 2
kilometers between Great Bay and the Great Salt Pond.
When the boundaries of Philipsburg are determined, the
city is divided into five districts with specific attention to
hygiene and law enforcement. At first there is barely room
for two narrow streets: Front Street (facing the sea) and
Back Street, which are connected with each other through
narrow alleys. On Front Street the notables of the island
live close to their stores and along the Great Bay beach.
Front Street generally takes the lead with modern and
luxurious houses and shops, after which the rest follow
the example.
In 1914 the local merchant Louis van Romondt was the
owner of the first car on the island. Lieutenant-Governor
Richard Beaujon, who had introduced electric light to
Bonaire in 1922, turns on the first bulb in Philipsburg at
Christmas in 1923, after which the number of fires in the
city decreases. Until the government takes over this task
in 1935, the power supply is in private hands. During the
war years, as contact with the Americans intensifies,
works start on a (military) airport. Seaplanes, the so-called
'Kingfishers' are already being flown; they touch down in
the bays. On 3 December 1943 the first plane lands, the
Kolibrie from KLM, on a strip along the Simpson Bay. This
initial stretch of 650 meters, in later years is extended
as far as possible and modernized into Princess Juliana
International Airport.

Hotels
In addition to the Passangrahan, which just as on Bonaire
offers accommodation to visitors according to the
Indonesian model but is often filled with guests from
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the government, Hotel Sea-View opens its doors on 21
October 1947 in the center of Philipsburg. On the spit of
land that separates Great Bay from Little Bay, the luxury
Little Bay Hotel opens its doors on 23 October 1955 with
Queen Juliana and Prince Bernhard as first guests. Not
only is this the start of a flourishing tourism industry, it
also shakes off the island character of St. Maarten.
Behind the Back Street the government has a strip of
about 200 meters over the entire length of that particular
originally narrow piece of land drained for expansion in
1966. In addition to government buildings more business
premises are erected here. Philipsburg increasingly loses
its residential function as a result of the demand for
industrial space. When as a result of the rise of tourism
Front Street completely commercializes, Back Street is
included in this trend. This does not go unnoticed and
the local businessman Cyrus Wathey collaborates with
Maduro & Curiel's Bank to open the first branch of The
Windward Islands Bank at the De Ruyterplein (today’s
Wathey Square) in Philipsburg on 1 December 1960. The
bank later builds a modern office at Pondfill in 1985.
Kompa Yeye jumps up to mention the greatly improved
conditions in the city. Both major streets downtown have
been thoroughly renovated while maintaining a distinctive
Caribbean charm, so it is enjoyable for both locals and
tourists to walk and shop in the capital. The newly built
piers have been in use since the beginning of 21st century
and now the largest cruise ships moor near the city. In no
time at all, more than 10,000 cruise tourists can temporarily
populate the streets and beach of Philipsburg.

The Bank at home in bubbling city centers
For obvious reasons, financial institutions like banks as well as most
other enterprises do not start up businesses in remote or rural areas.
Those sprout in places where the need for their presence is felt most.
In places where commercial activities are concentrated that is, and
where banks can easily pitch into the demand of the market. Often
this is the case in cities, near airports, near harbors, etc. So it should
not have come as a surprise to anyone that Maduro & Curiel’s Bank or
its affiliates on the other islands set up their banking operations in the
heart of the capital cities Willemstad in Curaçao, Oranjestad in Aruba,
Kralendijk in Bonaire and Philipsburg in St. Maarten. Yet, each of these
autonomous banking operations has its own story of origination.
When Joseph Alvarez ‘Shon Jojo’ Correa of Correa Hermanos & Co.
successfully approached the Maduro family of S.E.L. Maduro & Sons
to start up a bank, they both already had experience with banking
activities. On December 16, 1916, they announced that on January 1,
1917, they would start operating the Maduro’s Bank at the corner of
the Prinsestraat (now Madurostraat) en De Ruyterkade (now Plasa
Jojo Correa) in Punda’s heart, where S.E.L. Maduro was already
housed. In midtown the initial staff of six was within easy reach
of merchants and individuals alike. As of May 1, 1927, the Curiel’s
Bank was officially established, located in Breedestraat in Punda,
founded by Morris E. Curiel & Sons. During the great depression in
the late 1920s and in the early 1930s the Curiel family agreed to a
merger with Shon Jojo Correa, after which the Maduro & Curiel’s
Bank came formally about on April 11, 1932.
Shon Jojo Correa had a special relationship with his colleague banker
John Gerard Eman in neighboring Aruba. To meet Aruba’s demand
for a larger bank with a wide spectrum of banking services, the two
founded the Aruba Bank in 1936, with offices in Oranjestad. After
John G. Eman passed away, the Curaçao bank sold its shares to
Eman’s heirs, and founded a branch office of its own in Oranjestad. A

year later, in 1963, the name was changed into Caribbean Mercantile
Bank and in 1967 this bank moved to Nassaustraat, nowadays Caya
G.F. ‘Betico’ Croes. Recently this office has been renovated and
expanded once more in an equally modernized center of town.
Under the inspiring leadership of Shon Max Henriquez who was
married to Shon Jojo Correa’s daughter Shon May Alvarez Correa,
the Bank spread its wings even further to other islands. The Sint
Maarten businessman Cyrus Wilberforce Wathey, after being the
agent of the Bank for quite some time, was requested to join the
venture of opening the Windward Islands Bank Ltd. on December 1,
1960, in a small part of the popular building of the Lido Bar on the
De Ruyterplein, right in the middle of Philipsburg. The bank finally
occupied the entire building and even after construction of a new
building on the Pondfill in 1985, this original office continued for
many years to be used as a Branch for the Frontstreet businesses
until 1998. With several branches in operations on St. Maarten, The
Windward Islands Bank also continued its expansion by opening a
branch in St Eustatius in 1994 and in Saba in 2008.
More or less in the same manner on September 10, 1962, the Bank
opened a branch in the Kerkstraat, later renamed Kaya L.D. Gerharts,
in a leased dwelling right in the center of Kralendijk in Bonaire. In
September 1977 the staff of Maduro & Curiel’s Bank (Bonaire) NV
moved into a new building of its own in the same street, which
afterwards has been expanded and renovated twice to keep up with
the demands for better services to the increasing number of clients.
On each of the islands the Bank has laid out a network of branch
offices and ATMs in the most likely neighborhoods, to take service
as close to the individual and commercial clients as possible, but the
head offices always remained located in the center of the respective
capital cities on each of the islands.
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IN conclusion

On our islands, here and there only a few rock-drawings
remain from the Indians and at times, some objects from
those days are excavated. The Spaniards have left hardly
any lasting traces on the islands. But the Dutch, who
have been here for more than three centuries, did leave
vestiges and what was not lost through the ravages
of time, now shines in the inner cities of Willemstad,
Kralendijk, Oranjestad and Philipsburg. Together with
the modern buildings they give style and character to
our (main) cities, each in its very own way. Where more
than 500 years ago there was hardly anything standing,
now bustling city centers with a rich past have evolved. In
these urban centers, both the local population and visitors
to the islands are offered a pleasant stay. "That is what
we cherish," concludes Kompa Yeye – and off he flies.

maduro & curiel's bank group
Maduro & Curiel’s Bank Group is a privately held bank,
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which was established in 1916 as the first commercial
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leading financial institution there.
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Maduro & Curiel’s Bank Group serves its shareholders
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its branch network in Curaçao, its subsidiaries in
Aruba (Caribbean Mercantile Bank N.V.), St. Maarten,

Maduro & Curiel’s Bank Group believes that sounder

St. Eustatius and Saba (The Windward Islands Bank
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Ltd.), and Bonaire (Maduro & Curiel’s Bank Bonaire N.V.)

to grow and work and is committed to using its human

and through its Representative Office in Amsterdam.

and financial resources towards the goal of enhancing
the well being of the peoples of all of the islands on

Maduro & Curiel’s Bank Group believes that its clients

which it does business.
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with the most innovative services and products in
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Maduro & Curiel’s Bank Group provides financial
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