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Heleen Cornet lived in Bonaire, Curaçao and St. Maarten before settling in Saba.
Heleen’s art depicts many aspects of nature, both under water and on land. These days,
Heleen can be found regularly on the top of Mount Scenery in Saba where she makes
drawings of the dramatic rain forest. The front cover portrays the beauty of the Saban rain
forest on this smallest of the Dutch Caribbean islands – also the island on which MCB
was proud to plant its flag in the past year with the opening of its branch in The Bottom.
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Highlights of
Consolidated Position

2008

2007

2006

Total Assets NAf *

5,425,111,000

4,947,984,000

4,389,054,000

Total Customers’ Deposits

4,705,540,000

4,361,760,000

3,869,892,000

Total Loans and Advances

3,026,141,000

2,815,614,000

2,597,367,000

Capital Funds

444,324,000

340,652,000

309,398,000

Net result after tax

144,853,000

106,836,000

93,360,000

1471

1418

1362

47

46

45

143

137

131

Staff
Offices
Bankomatiko ATMs

Heleen Cornet lived in Bonaire, Curaçao and St. Maarten before settling in Saba.
Heleen’s art depicts many aspects of nature, both under water and on land. These days,
Heleen can be found regularly on the top of Mount Scenery in Saba where she makes
drawings of the dramatic rain forest. The front cover portrays the beauty of the Saban rain
forest on this smallest of the Dutch Caribbean islands – also the island on which MCB
was proud to plant its flag in the past year with the opening of its branch in The Bottom.

Curaçao, Netherlands Antilles
Affiliated with The Bank of Nova Scotia
Toronto, Canada

* Netherlands Antilles Guilders
NAf. 1.79 = US$ 1.00
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Management’s Report

In his latest book Hot, Flat, and Crowded,Thomas L. Friedman writes: “We are the only species in this
vast web of life that no animal or plant in nature depends on for its survival – yet we depend on this
whole web of life for our survival. That is why, at the end of the day, this biodiversity issue is not just
about saving nature – it is equally about saving humanity. Mindlessly degrading the natural world the
way we have been is no different than a bird degrading its own nest. We can’t keep doing that and
assume it is just happening “over there.” And we can’t keep doing that and assume we will repair it
later. Later is over. Later is too late, so whatever we are going to save, we’d better start saving now.” 1
It is in this spirit that Maduro & Curiel’s Bank dedicates this Annual Report to the biodiversity of
the islands of the Netherlands Antilles and Aruba. We do this not only because of the natural beauty
of our islands and the need to preserve and protect it, but also because there is so much that we
all can and must learn about the natural species that co-inhabit these islands with us. We hope that
the stories in this Report, covering all six islands of the Dutch Caribbean, will help illustrate the
wonderful diversity of natural creatures which make these islands their home.
MCB dedicated all of 2008 to building Green Awareness in Curaçao – both in our society and within
our Bank itself. Some of the campaigns, promotions, educational tips and assistance to environmental
groups that we have conducted or given in the past year are described in this Annual Report. We are
the proudest, however, of what we still intend to do – and that is to make our own Bank greener in
both its buildings and in the way we deal with our clients. For that, still much work remains to be
done, but the commitment and engagement to do so are present.
1

2

Thomas L. Friedman, Hot, Flat, and Crowded; Farrar, Straus and Giroux, 2008; pages 152,153
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OU R C OU NT RY A N D O UR ECO NO MY
We are tempted to add to the heading of this section “Our World”, as the year that is behind us is one
that the world will not easily forget. It is fair to state that we have lived through a year that saw the
greatest financial and economic crisis since the Great Depression, a year during which governments
and central banks around the world had to utilize instruments to protect their financial institutions
and economies, taking measures which would not have been considered a realistic scenario even in
an academic environment just a few months ago.
The Netherlands Antilles and Aruba are fortunate that most of these crises have stayed far from our
shores, and we are confident that this will continue to be so. We have been spared the major impact
of the financial storms due to a combination of expert prudential supervision by the Central Banks
of the Netherlands Antilles and Aruba and a generally conservative approach to commercial and
personal banking by banks on all islands of the Dutch Caribbean; the complaints in the past that
banks here were “too conservative” have thus been proven wrong in the most dramatic of ways.
There is no escaping, however, the impact of the economic hurricane that is whipping countries
around the world. In mid-2008, the Netherlands Antilles’ GNP growth was estimated by the IMF to
be 3.7% for the year; the actual economic growth was closer to 1.9%. For 2009, the IMF had projected continued economic growth of 2.5%, which is now more likely to be 1.3%. Curaçao especially
had been experiencing an economic boom after many years of stagnation, and while its economic
growth has slowed down as well, GNP growth is still expected to be solid in both 2008 and 2009.
Inflation had seen an uptick early in 2008 due to the increase in consumer prices as a result of the
sky-rocketing price of oil, but when this decreased, inflation also subsided. In Curaçao, inflation was
6.9% in 2008 and is expected to be back to the more traditional 3% level in 2009.
The economies of Aruba and St. Maarten depend to a large extent on tourism from the USA, which
has slowed down by some 15% throughout the Caribbean; lower hotel occupancies, bookings and
airport arrivals were evident on those islands since the end of the 3rd quarter of 2008.This will likely
continue in 2009 and we expect economic growth on both islands to stagnate, though not likely
decrease significantly.
Curaçao’s tourists have long been mostly from Europe, where the early effects of the global
downturn were initially less severe but where a lower euro did affect the attractiveness of our
US$-based destinations. Latin American tourism was boosted enormously both at the end of 2007
and throughout – but especially at the end of – 2008 due to Venezuelan travelers making optimal use
of their official allotment of US$ spending on their credit cards. A very large inflow of Venezuelan
tourists benefited the economy across the board – from hotels to smaller lodgings, from taxis to
restaurants, and from retail stores to banks. In all, this resulted in economic growth of 3% for Curaçao
in 2008, and an expected 2.5% in 2009. In addition, we look forward to seeing the new and unique
Renaissance Rif Fort Resort open early in 2009 and the Hyatt Sta. Barbara Resort open towards the
year’s end. We are excited about the opening of these new five star hotels, in the financing of which
our Bank has played a crucial role.
Bonaire’s economy is naturally smaller, but it has benefited very well from an inflow of Dutch capital
in expectation of the coming changes in the political structure of the Kingdom of the Netherlands,
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which will make Bonaire (and St. Eustatius and Saba) a part of Holland and similar to a Dutch
municipality.
This new constitutional structure will affect Curaçao and St. Maarten as well, as they will become
autonomous parts of the Kingdom. Together with these changes will come the assumption by
Holland of the major part of the national debt of the Netherlands Antilles and of Curaçao, as
well as payment of overdue debts of the governments of the Netherlands Antilles, Curaçao and
St. Maarten.The financial restructuring will go into effect in early 2009, while the changes in political
structure will likely be in place by the first quarter of 2010. A number of other arrangements, which
regard financial supervision, the judicial process and corporate governance of government-owned
companies, will then also be in place. Together they will likely also lead to enhanced quality of
governance in our countries. That, we believe, will result in even more investor confidence to do
business in these countries of ours, where it is already great to do business – as the financial results
in this Annual Report attest.

O UR BAN K
It was another busy year for our Bank. We welcomed our new managing director Joe van Dongen
early in the year, and Joe enthusiastically put his talents to work for our Bank in many ways. In the
first months, Joe concentrated especially on helping to increase the efficiency and effectiveness of
our operations across the whole spectrum of the MCB Group. This emphasis on new efficiencies
does not stand on its own: as we anticipate the world’s economic downturn to reach also our islands
during the coming 12 to 24 months, it is these new efficiencies which will enable us to serve our
clients and communities even better.
Naturally, as is the case with banks around the world after the financial crisis hit in mid-September
of 2008, much effort this past year went into ensuring our Bank remained as safe as ever for its
depositors, for our staff and for our Shareholders. Risk management, counterparty risk, investment
advice to the clients of our Private Client Services division, and asset and liability analyses became
the order of the day. We are proud to say that as a result of a continuous conservative banking
philosophy and by sticking to the basics of what we understand and do best, our Bank did not
experience any negative effects of the financial and banking crisis which affected so many banks in
the US, Europe and Asia.
The growth of many areas of the Bank has led us to increase our staff, particularly in specialized
areas. We have also added a number of young professionals who will be the leaders of our Bank in
the future. We are encouraged that in Curaçao this group has started an MCB Young Professionals
Club, with the objective not only to get to know each other better, but especially to work together
in service to the community and to enhance further the services and products of our Bank. In all,
we ended the year with 1471 colleagues at Maduro & Curiel’s Bank spread over all six islands of the
Dutch Caribbean.
Yes, six islands, as in 2008 we were finally able to plant the MCB flag firmly on the one island that
did not yet have an MCB branch: Saba! This smallest of all Dutch Caribbean islands is a delightful
community in which its luxuriant nature and its wonderful people are so well attuned to each other.
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Instead of concentrating on retail lending, we spent quite some time further developing our marketleading small and medium sized business lending team and systems. Our objective is always to
“go the extra mile” for the small business owner and to become a trusted advisor as well. We have
launched a number of programs to this effect in 2008 and more will follow in 2009.
The past year was a busy one in other respects as well. Our innovative Pagomatiko BillPay system
continued its exponential growth while we have expanded the services and banks served by the
CashNet ATM and POS switch. In an increasingly insecure world, we fortified the already strong
security of our online banking systems. We strengthened our credit card fraud detection and control
systems, which served us well when the volume of credit card acquiring ballooned due to the large
inflow of Venezuelan cardholders referred to above. We are continuing to expand our family of
prepaid cards with a series of corporate cards, including a gift card for The Movies. We participated
in VISA’s Olympics of the Imagination art contest and were pleased to see a young girl from Bonaire
attend the Olympics in Beijing as a guest of VISA and MCB.

Saba welcomed our new branch and Bankomatiko ATM with open arms, and we are committed
to serving its people with the same dedication and commitment that we serve Curaçao, Aruba,
St. Maarten, Bonaire and St. Eustatius. Our new branch in Saba also demonstrates and fortifies our
commitment to these Dutch Caribbean islands in anticipation of the many changes that the new
constitutional restructuring will bring with it.
Last year we reported that we were in the process of rolling out our new Sales & Service structure
and culture in our branches in order to make us even more responsive to the financial needs of
our customers. This was our priority-project for 2008, and at year’s end it was fully in place in all
branches in Curaçao, Aruba, St. Maarten and St. Eustatius, and is now moving to Bonaire and Saba.
We continue to be pleased in the way our staff and our clients are reacting to this new approach and
are proud as well of the concrete results we have seen as we serve our clients even better.
2008 also saw the start of the now well-advanced construction of new head offices of our Bank in
Bonaire; we hope to have a festive opening in the middle of 2009. In St. Maarten, a commitment
to expand our head office was made, and at year’s end a crane was already on site to start with the
piling activities. In Curaçao, all architectural and construction preparations for our long-awaited new
flagship Banking Center at Rooi Catootje were completed, and actual construction will start in the
first months of 2009. Our Bank in Aruba is still in the planning process for the construction of a new
branch and head office there, and we expect the preparatory steps for that to be finalized in 2009.
Our Bank traditionally has been very active in retail lending. In the latter part of the year, as it became
obvious that the world-wide economic downturn would be affecting our islands in the hospitality
sector and in some areas of international financial services, we considered it prudent to tone down
the extension of retail credit in the interest of our clients themselves. We counseled responsible
borrowing for personal loans and tightened our criteria for mortgage extension. While this led to
some reduction in retail loan volume in the last three months of 2008, we strongly believe it was the
right thing to do as a responsible corporate citizen under these unique circumstances.
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We continued our sponsorship of the Netherlands Antilles National Soccer Team in 2008; while
much national pride and enthusiasm was generated, it did not make it farther than the second round
of qualifications for the 2010 World Cup. Our youth savings mascot Lito was very active during the
year with a series of school activities and contests under the banner of “Kuida Bo Skol i Stima Bo
Skol” (“Take Care of Your School and Love Your School”), in which students could win cash prizes
to be applied to educational materials and upkeep of their schools.We also enhanced our www.mcbbank.com website in many ways, including special pages with “green tips”, a new Kompa Leon site,
and a site dedicated to supporting small and medium sized businesses.
This was the year as well of our bi-annual Employee Appreciation Day and Employee Satisfaction
Survey. The former was enjoyed by all, while many good suggestions and trends were obtained from
the latter. This year we awarded the coveted MCB Prize for the 12th time, and the winner was
Curaçao Ports Authority (CPA) and its subsidiary company Curaçao Towage Company (KTK). The
award cited the exemplary way by which CPA manages a lifeline of Curaçao - its ports - as well
as for the way KTK has taken the Curaçao flag very far from our shores with international towage
assignments in many parts of South and Central America.
An eventful and exciting year lies behind us, one in which we faced many new challenges. Thanks
to the tireless, dedicated and often creative efforts and work of our staff, and with the support and
confidence of our Directors and Shareholders, for which we are most grateful, we were able to
confront those challenges successfully – as we believe the financial results in this Report clearly
show.

CO RP O RATE G OV ERN AN CE
As in previous years, MCB’s Board of Supervisory Directors and our Management continue to be
committed to the principles of sound corporate governance. The Board has continued supervising
Management through its active Audit, Credit, Risk and Compensation Committees. The local
members of the Board, often joined by other Directors, continued to meet informally, in addition
to the formal quarterly Board Meetings, in order to gain even deeper understanding of our Bank.
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In all, the full Board met in formal meetings four times while an additional five informal Delegate
Director’s meetings were held in 2008. The Board’s Audit Committee met three times, and each of
the Credit, Risk and Compensation Committees met twice during the year. The Board met four
times without Management present, while the Audit Committee also met with our external auditors.
Management is grateful for the confidence of our Shareholders and Directors and looks forward to
their continued support.
This past year, a key member of our organization retired. Bill Carson had been the General Managing
Director of our Caribbean Mercantile Bank in Aruba for 20 years and is now enjoying, with his
wife Joy, a very well-earned retirement. During Bill’s tenure, CMB grew considerably, as measured
both by its balance sheet and profits, and also by its professionalism, its corporate responsiveness and
responsibility, and its staff as market leaders in Aruba. We are fortunate that Bill has agreed to join
the Board of Supervisory Directors of CMB, and we are grateful for all his contributions through
so many years.
Our Compliance Office conducted refresher courses in order to continue to build awareness to
combat money laundering and terrorist financing. Enhanced automated systems are now in place in
Curaçao to monitor transactions of all kinds against declared transaction profiles, which will be rolled
out to our other Banks in 2009. Updated procedures manuals were finalized for our Compliance
Offices and our Know Your Customer Policies and Procedures manual was updated, reprinted, and
distributed to all staff in all our Banks. Finally, a new client information brochure, incorporating the
latest applicable legislation, was completed at year’s end and will be distributed to our clients early
in 2009. Our Bank remains, as before, committed to the principles of sound due diligence on our
clients and to combating money laundering and terrorist financing.

Antilles and Aruba made a profit after tax but before the transfer to the Reserve for General Banking
Risks of NAf. 144 million, a 36% increase compared to 2007. Even excluding the large one-time
windfall proceeds from the sale of investment securities, the Bank’s profit after tax represented a 12%
increase for the year.

B a l a n ce S h e e t a n d Eq u i ty
MCB Group’s consolidated assets increased NAf. 477 million or 9.6% since December 2007 and
ended the year just short of the five and a half billion guilder mark at NAf. 5,425 million.

OU R F I NA NC IA L S TAT E M E NTS AN D OTHER HI GHLI GHTS
As we have done since publishing our 2005 financial statements, we continue to comment extensively
and provide more than the required disclosures and transparency of financial statements. As always,
we stand ready to discuss or 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, and St. Eustatius. 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 & SunAlliance Insurance
(Antilles) NV and Caribbean Factoring Services BV, are not included in the consolidation.

Profit & L o ss Stateme nt
The income presented in our financial statements is derived from both the onshore and international
activities of the Group. This income is well diversified with solid contributions coming from each
of the markets mentioned above. Notwithstanding the severe financial and banking crisis in much
of the world, our Bank was able to post a 16% increase in our operational result. Due also to
the extraordinary proceeds from the sale of investment securities, MCB Group in the Netherlands
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Net loans and advances to clients increased by 7.5%, and closed 2008 at NAf. 3,026 million, exceeding
the three billion guilder mark for the first time. In the past year, we experienced the highest loan
growth in Bonaire and the lowest in St. Maarten, with Aruba and Curaçao each growing equally.
Our market share for commercial loans increased in Curaçao in the past year, while that of individual
and personal loans and advances was slightly lower. Overall loans market share remained virtually
unchanged in Bonaire, decreased slightly in St. Maarten, and was up nicely in Aruba. Our Bank’s
share of outgoing foreign exchange transactions increased in the Netherlands Antilles and leveled
off in Aruba.
Customer deposits increased by over NAf. 343 million or 7.9% over 2007’s closing amounts for
deposit accounts. Demand deposits increased by 16.3% while savings deposits increased by 5.7%.
Retail customers increased their deposits by 5.6%, while corporate and other deposits were up
9.4%. The largest growth in deposits was seen in Aruba and the lowest in St. Maarten. The lower
than traditional growth, especially in Curaçao, was principally due to our policy of reducing our
dependence on higher interest time deposits as a result of the very liquid situation that our Bank
finds itself in at the present time.
Our Shareholders’ Equity was strengthened very considerably. Excluding minority interest, total
Stockholders Equity was NAf. 444 million, representing an increase of over NAf. 100 million or 30%.
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This continues to represent a key strength of our Banking Group for our community, our clients and
our staff, especially in the uncertain times we live in. As MCB is the largest financial institution in the
Dutch Caribbean, it is therefore also an important asset for the future of these islands.

L oans
Corporate loans (before allowances) increased by a high 9.0%. We are again proud that we were able
to arrange or provide financing for some important companies and institutions in our community.
Retail loans (before allowances) also showed an increase during the year but grew only by 4.0% due
to the policy described above of reducing our retail loans activities in the latter half of the year due
to the expected economic downturn. We concentrated instead on assisting our retail clients who
faced or expected to face reduced household incomes and also provided more active guidance in
responsible borrowing.
In 2008, MCB in Curaçao alone extended over 5500 new personal loans, car loans and residential
mortgages for an amount of over NAf. 150 million. In total during these twelve months, MCB
in Curaçao gave 746 new business loans representing an amount of over NAf. 235 million. This
included no fewer than 519 small business loans and 87 micro-finance loans. A number of large
commitments were made in 2007 to health care institutions, supermarkets and hotels which are still
in the construction or draw-down phase and account for the somewhat lower amount of extended
loans in 2008 as compared to 2007.

Ta xes
The MCB Group’s profit tax obligation resulting from its operations in 2008 is NAf. 36 million as
compared to NAf. 27 million over 2007, while it also paid NAf. 4 million in turnover tax last year.
During this same period, its employees paid wage taxes to an amount of NAf. 31 million.

CO MMUN I TY
This past year, we again shared with our communities on all islands through more than 4000
donations. In all, we contributed almost NAf. 3 million to support the important work done by
cultural, social, religious, sport, and educational organizations benefiting the youth, neighborhoods
and institutions of many kinds. In addition, we continued to provide direct social assistance to less
fortunate individuals in our society. We extended our commitment to the Academic Chair for Good
Governance at the University of the Netherlands Antilles for one further year. In St. Maarten, at the
occasion of the ground-breaking of the extension of our head office there, we made an important
donation for the upgrading and maintenance of the Jubilee Public Library. In Bonaire we honored
child-care organizations when we broke ground there for our new building. In addition, assistance is
given by 257 volunteers among our staff on all islands, who help the young and the elderly, the sick
and the recovering addict, in schools and in homes for the aged. This year, at the kick-off of our now
traditional Siman di Kurason Positivo in December in Curaçao, we again honored our volunteers
with a special event. All of us at Maduro & Curiel’s Bank not only are committed to sharing with
our community but also consider it our responsibility to do so in a meaningful way.

THE F UTURE
We know that we face a challenging future in 2009 and beyond, as do all the economies of the world
and the entire global financial system. But we face these interesting times with much confidence,
enthusiasm and excitement. We have confidence in the continued guidance and visionary leadership
of our Central Banks and in our staff ’s ability to confront difficult times, should these arise. Despite
the whirlwinds of change around us, we know we can continue to count on the confidence of our
Communities, our Clients, our Staff, our Directors and our Shareholders. We look with enthusiasm
toward the opportunities that these challenges create: opportunities to get closer to our clients and
to help them confront difficult times with success, and opportunities to serve the needs, which hard
times seem often to accentuate, of our communities and especially of the less fortunate among us.
And we do so with excitement as we know that we are all part of an extraordinary bank and of the
extraordinary family that is the Maduro & Curiel’s Bank.

MCB in the Netherlands Antilles collects foreign exchange license tax for the Central Bank, which
in turn pays it to the Government of the Netherlands Antilles. MCB in the Netherlands Antilles
collected NAf. 50 million in license fees in the past 12 months. In Aruba, our Caribbean Mercantile
Bank collected AWG. 12 million in exchange tax which it pays to the Central Bank of Aruba for the
Aruban Government.
Together, the above contributions to the coffers of our countries totaled a record NAf. 133 million
in 2008.

Chicu Capriles
President and CEO

Ron Gomes Casseres
Managing Director

Joe van Dongen
Managing Director

E m ployment
As we mentioned above, the MCB Group employed 1471 persons in the Netherlands Antilles and
Aruba at the end of 2008. During the year, MCB Group paid its employees NAf. 84 million in
salaries alone, not counting social benefits, pensions, medical and other insurances.
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Supervisory
Directors &
Management

BOARD OF SUPERVISORY DIRECTORS

COMMERCIAL BANKS

L. (Lionel) Capriles,
Chairman
C.S. (Claude) Norfolk,
Vice Chairman
C.E. (Ced) Ritchie,
Honorary Supervisory Director
R.E. (Rick) Waugh,
Honorary Supervisory Director

Aruba
Caribbean Mercantile Bank N.V. branches at:
Airport Reina Beatrix, Boulevard, Caya Betico
Croes, Noord, San Nicolas, Sta. Cruz

A.C. (Tony) Allen
J.M. (José) Alvares Correa
Ms. J.L. (Jacqueline) Curiel
Ms. N.D. (Nicole) Henriquez
E.B. (Eugene) Holiday
F.B.M. (Frank) Kunneman
P. (Pat) Minicucci
R.H. (Rob) Pitfield
J.M. (Jaime) Saleh
E. (Eduardo) de Veer

Curaçao
Maduro & Curiel’s Bank N.V. branches at:
Airport Hato, Barber, Bloempot Center,
Breedestraat, Brievengat, Colon, Emmastad,
Freezone, International Trade Center, Montagne,
Otrobanda, Punda, Rio Canario, Saliña, Sta. Maria

DEPUTY SUPERVISORY DIRECTORS
F. (Frank) Brandao
Mrs.Y. (Yvonne) Delvalle née Alvarez-Correa
Ms. L. (Loretta) Moreno
Richard P. Young

Bonaire
Maduro & Curiel’s Bank (Bonaire) N.V. branches at:
Airport Flamingo, Hato, Kralendijk, Rincon

M
Maduro &
Curiel’s Bank
Group

St. Maarten / St. Eustatius / Saba
The Windward Islands Bank Ltd. branches at:
Bush Road, Cole Bay, Pondfill, Simpson Bay/
Airport Road, Mazinga Center (Statia),
The Bottom (Saba)

INSURANCE
Curaçao
Maduro & Curiel’s Insurance Services N.V.
Maduro & Curiel’s Risk Management N.V.

BOARD OF MANAGING DIRECTORS
Chicu Capriles, President
Joe van Dongen
Ron Gomes Casseres

ASSISTANT MANAGING DIRECTORS
Moira Blok-Arenda
Kenneth Isidora
Ruthsella Jansen
Dennis Osborne
Shaffie Wihby

Aruba / Bonaire / Curaçao
Royal & SunAlliance Insurance (Antilles) N.V.

REAL ESTATE
Curaçao
Progress N.V.

INVESTMENTS
Aruba
Caribbean Mercantile Securities
Administration Co. N.V.

REPRESENTATIVE OFFICE
Edward Logeman
(The Netherlands)

Curaçao
MCB Securities Administration N.V.

FACTORING
INTERNATIONAL REPRESENTATIVE
Sidney Maduro
(Venezuela)
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Aruba / Bonaire / Curaçao / St. Maarten
Caribbean Factoring Services B.V.
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Maduro & Curiel’s Bank Group is a privately held bank, which was established in 1916 as the
first commercial bank in the Dutch Caribbean and continues to be the leading financial institution
of the Netherlands Antilles and Aruba.

Maduro & Curiel’s Bank Group is affiliated, since 1970, with The Bank of Nova Scotia, Canada’s
most international financial institution, which serves over 10 million customers in 50 countries
around the world. MCB also maintains a network of correspondent banks throughout the world,
which includes representation in all of the world’s money centers.

Maduro & Curiel’s Bank Group prides itself on extending personal and customized financial services to its personal and commercial clients through its branch network in Curaçao, its
subsidiaries in Aruba (Caribbean Mercantile Bank NV), St. Maarten, St. Eustatius and Saba (The
Windward Islands Bank Ltd.), and Bonaire (Maduro & Curiel’s Bank Bonaire NV) and through its
Representative Office in Amsterdam.

Maduro & Curiel’s Bank Group believes that its clients and communities deserve to be provided
continuously with the most innovative services and products in personal, private and commercial
banking and in investment and insurance services.

Maduro & Curiel’s Bank Group provides financial services at the highest level of integrity and
maintains strict guidelines for ethical business conduct which the Bank, all of its executives and
staff must comply with. These include strict adherence to principles of client confidentiality and to
anti-money laundering regulations.

Maduro & Curiel’s Bank Group is the largest private sector employer in the Netherlands Antilles
and offers its employees good working conditions, opportunities for growth, and equitable income
and ample social benefits, security of employment and the opportunity to own part of their bank.
Maduro & Curiel’s Bank Group serves its shareholders by providing them with a fair and
equitable return on their investment and strengthening of their bank by continuously adding to its
reserves.

Maduro & Curiel’s Bank Group believes that sounder communities provide a healthier environment in which to operate and is committed to using its human and financial resources towards the
goal of enhancing the well being of the peoples of all of the islands on which it does business.

Maduro & Curiel’s Bank Group welcomes your inquiries, directed to our President, on any of
the above topics or on any subject in connection with our bank.
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Consolidated
Financial Highlights

Consolidated balance sheet of Maduro & Curiel’s Bank N.V.

Consolidated income statement of Maduro & Curiel’s Bank N.V.

and its subsidiaries as at December 31, 2008

and its subsidiaries for the year ending December 31, 2008

CONSOLIDATED BALANCE SHEET
(All amounts are expressed in thousands of Antillean Guilders)

CONSOLIDATED INCOME STATEMENT

2008

2007

(All amounts are expressed in thousands of Antillean Guilders)

2008

2007

1,939,557

1,725,300

Interest income

320,098

323,524

224,047

191,452

Interest expense

68,603

85,731

3,026,141

2,815,614

13,773

14,148

Net interest income

251,495

237,793

124,380

111,385

48,574

41,949

Operating income

424,449

391,127

Salaries and other employee expenses

168,651

162,273

Assets
Cash and due from banks
Investment securities
Loans and advances to customers
Investment in associate companies
Bank premises and equipment

108,046

96,734

Customers’ liability under acceptance

34,842

33,015

Net fee and commission income

Other assets

78,705

71,721

Net income from foreign exchange transactions

5,425,111

4,947,984

TOTAL ASSETS

Liabilities and stockholders’ equity
Liabilities
Customers’ deposits

4,705,540

4,361,760

Due to other banks

56,666

25,006

Acceptances outstanding

34,842

33,015

Profit tax payable

25,912

15,320

Accrued interest payable
Other liabilities

26,756

32,413

122,595

131,461

4,972,311

4,598,975

Net impairment losses on loans and advances

8,450

8,667

98,552

92,253

Operating expenses

275,653

263,193

Net result from operations

148,796

127,934

Other operating expenses

Net income from associates
Extraordinary gains

1,953

2,136

30,485

4,000

181,234

134,070

36,381

27,234

144,853

106,836

Stockholders’ equity
Issued capital
General reserve

50,600

127,820

118,627

Fair value reserve investments

21,319

-

Other reserves

19,497

19,118

224,988

152,307

444,324

340,652

8,476

8,357

5,425,111

4,947,984

Retained earnings

Minority interest

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY
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50,700

Net result before tax
Profit tax expense
Net result
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Explanatory notes to the consolidated financial highlights
as at December 31, 2008

a) ACCOUNTING POLICIES

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.

2. Basis of preparation
The 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.

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
consolidated as of December 31, 2008.
-

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.
Maduro & Curiel’s Group Insurance N.V.
Progress Salinja N.V.
Progress N.V.
MCB Risk Insurance N.V.

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. Financial assets available-for-sale 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-tomaturity.
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 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 financial assets available-for-sale are recognized
directly in the shareholders’ 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 financial assets available-for-sale 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.

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.
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b) SPECIFICATION OF ACCOUNTS

To the Stockholders and Board of Directors of
Maduro & Curiel’s Bank N.V.
Curaçao

(All amounts are expressed in thousands of Antillean Guilders)

I Assets

2008

2007

175,689

177,282

Investment securities
Held-to-maturity
Available-for-sale

22,321

-

Financial assets at fair value through profit and loss

26,037

14,170

224,047

191,452

2008

2007

TOTAL INVESTMENT SECURITIES

Loans and advances to customers
Retail customers

1,106,695

1,063,902

Corporate customers

1,777,387

1,630,629

6,233

1,266

224,339

205,641

3,114,654

2,901,438

(88,513)

(85,824)

3,026,141

2,815,614

Public sector
Other
Gross loans and advances to customers
Less: allowance for loan impairment
NET LOANS AND ADVANCES TO CUSTOMERS
II Liabilities

2008

2007

Retail customers

1,870,236

1,770,711

Corporate customers

2,257,588

2,044,474

577,716

546,575

4,705,540

4,361,760

Customers’ deposits

Other

TOTAL CUSTOMERS’ DEPOSITS

INDEPENDENT AUDITORS’ REPORT

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, 2008, from which these
consolidated financial highlights consisting of the consolidated balance sheet, consolidated
income statement and explanatory notes were derived, in accordance with International
Standards on Auditing.
In our auditors’ report dated January 23, 2009, 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, 2008
are consistent, in all material respects, with the consolidated financial statements from which
they have been derived.
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 auditors’ report thereon.

Curaçao, Netherlands Antilles
January 23, 2009
KPMG Accountants B.V.
V.T.M. Bergisch RA

c) EXTRAORDINARY GAINS
Extraordinary Gains includes the proceeds from shares issued to the Bank as part of the Initial Public Offerings
(IPO) of MasterCard Inc. and VISA Inc. in 2007 and 2008, respectively.
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The natural treasure
houses of the Kingdom

Nature conservation efforts in the Netherlands Antilles and Aruba
Residents of the Dutch Caribbean have long known that their islands are the home
of natural treasures - on land, in the water and in the air. Tourists to the islands
also discovered long ago that the marine underwater parks in Bonaire, Curaçao and
St. Maarten were unique in the world, that Aruba’s dry climate and beaches were home
to several endemic natural creatures, from turtles to rattlesnakes, and that the lush forests
of St. Eustatius and Saba were home to beautiful fauna and flora.
Credit should be given to Alexander Pechthold, Dutch Minister of Kingdom Relations in 2005 and
2006, who gave the conservation and protection of nature on these islands a major boost in 2005.
This Dutch minister often went snorkeling and otherwise exploring the natural wildlife, reefs and
the flora on the islands, and he got acquainted with a part of these islands that few Dutch officials
had experienced.
On February 23, 2005, Mr. Pechthold handed over the first amount of 1 million euro’s as a starter
subsidy for the newly founded Dutch Caribbean Nature Alliance (DCNA), after which the Dutch
Ministry of Interior pledged to contribute g 1 million per year over a period of 10 years. In his speech
on that occasion in The Hague, the Minister showed the commitment of the Dutch government
by stating that “too few people know that the Kingdom of The Netherlands incorporates a valuable
treasure house of nature in the Netherlands Antilles and Aruba, thanks to its enormous diversity of
birds, cacti, fish, coral, sea weed, sea sponges, etc”. Because of their diverse natural elements, each
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island has its own peculiar natural richness.The smallest island, Saba, has the highest point within the
Kingdom. The other islands have equally interesting stories to tell. Nature is of great ecological and
economic value to each of these islands, not only for visitors, but even more so for the inhabitants. At
the same time this places a critical responsibility on the shoulders of the societies of each of these six
islands to strive for a durable policy to protect nature and the ecological biodiversity for generations
to come.

A P I ECE O F HI S TO RY
Back in 1996, the National Forum, a bi-annual meeting of the region’s conservationists, concluded
that the lack of reliable long term funding was a constant serious threat to all efforts to protect the
biodiversity and the habitats on the six Dutch Caribbean islands: Aruba, Bonaire and Curaçao in
the south and St Maarten, Saba and St Eustatius to the north and east. If only a solution could be
found for the funding problem, it would make life so much easier for these organizations to work
on guaranteeing a sustainable future for marine parks and terrestrial parks on each island, which
are regarded as the minimum level necessary to safeguard the unique habitats and wildlife. In 1998
Dutch Professor Nico Visser organized the first inter-island nature platform where the concept for a
Trust Fund was first discussed. That was easier said than done. As part of the Kingdom, these islands
are not eligible for funding from many bilateral and international donors, such as the World Bank, or
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other major conservation organizations. So they had to look for donors within the Kingdom. In The
Netherlands, however, conservation funds were available only to groups within the Dutch borders in
Europe. The islands were trapped.
The urgency for funding became painfully clear when in 2003 the National Park of St Eustatius had
to shut down due to lack of money. From one moment to the next the terrestrial and marine parks
and substantial botanical gardens were left unmanaged and thus unprotected. Only after the island
government and others stepped in could the staff get back at work.
An opening to the overshadowing funding obstacle was found in February of 2004 when the Dutch
National Commission of the International Union for Conservation of Nature (IUCN NL), managed
to obtain a grant of g 500,000 from the Dutch Postcode Lottery to be applied to nature conservation
in the Dutch Caribbean. This financial injection was a double success. It meant significant support
for the struggling parks in St Eustatius and St Maarten, while at the same time it funded the setup of the embryonic Dutch Caribbean Nature Alliance (DCNA). DCNA was recognized as the
logical choice for the future development of a conservation Trust Fund, and a second financial
donation of g 1.9 million from the Dutch Postcode Lottery came in very handy. When the Dutch
government also got on board in early 2005, with the decade-long commitment mentioned above,
a strong foundation was laid for the Trust Fund’s success. The main objectives of DCNA are: to
secure long-term finance for the parks in the Dutch Caribbean through its revolving trust fund; to
provide professional training for park staff and develop operating procedures, management skills and
strategic planning; to create a shared pool of information and expertise about biodiversity, protected
areas and conservation management in the Dutch Caribbean; and to formulate an international
fundraising and communications strategy. The board of DCNA includes representatives of nature
conservation associations of each of the islands: STENAPA, the park management organization on
St Eustatius is represented, Carmabi and Uniek Curaçao of Curacao, the Nature Foundation in St.
Maarten, STINAPA of Bonaire, Parke Arikok of Aruba and the Saba Conservation Foundation. On
April 1, 2005, Kalli De Meyer was appointed Executive Director of DCNA. The eternally optimistic
De Meyer, who is a former Manager of the Bonaire Marine Park, realized the challenges ahead: “It
is going to take a monumental effort over the coming 10 to 15 years to fully capitalize the Trust
Funds to give us sufficient revenue to cover the running costs of our parks on all six islands of the
Dutch Caribbean. So my primary task over the coming decade is clear: I will be hunting for as many
new sources of funding as possible”. DCNA‘s highly informative website, www.dcnanature.org,
is an important resource and information base. Ultimately, DCNA wants to create a cross-cutting
conservation effort in the Dutch Caribbean, inspiring others and uniting all dedication and actions
toward protecting the natural wealth of these islands.
Each of the six islands is a treasure trove of priceless and unique ecosystems and habitats, ranging
from the mountain-top elfin forests and huge undersea pinnacles in and around Saba to the fabulous
coral reefs in Bonaire and Curaçao. These landscapes, however, with their wealth of exotic wildlife
and plants, including endemic species, face serious threats – from other plants and animals, not the
least of which are human beings and their development plans. DCNA plays an important role in
protecting and conserving that biodiversity in close cooperation with national parks and nature and
marine life conservation groups on each of the six islands.
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PATRO NS
During her most recent visit to the islands, Her Majesty Queen Beatrix of The Netherlands was
very much impressed by the work of DCNA. On Klein Bonaire she delighted in helping a baby
turtle go free in the ocean. In May 2007 she formally expressed her support in a letter to the
organization by accepting to become its patron: “DCNA is carrying out responsible programs and
projects on all six islands. These actively involve many youngsters and help people understand how
invaluable our precious nature and vulnerable environment are”. After the Queen had been updated
in November 2008 in Amsterdam about the progress DCNA had made up to then, she personally
insisted that ministers in the Dutch cabinet show more interest in the protection of nature on the
Dutch Caribbean islands.
The Queen is joined in the Council of Patrons by other distinguished and highly influential members
of society with a profound understanding of the importance of biodiversity and the conservation
of nature to the islands. Professor Mr. Jaime Saleh, a former Governor General of the Netherlands
Antilles and a former Chief Justice, is a member of that Council, and we are proud that Professor
Saleh is also a highly appreciated member of the Board of Supervisory Directors of our Bank.
Another patron is Professor Nico Visser, a leading international authority in the field of sustainable
tourism development who had earlier set up the Department for Nature and Environment (MINA)
for the government of the Netherlands Antilles.The current Governors General Mr. Fredis Refunjol
of Aruba and Mr. Frits Goedgedrag of the Netherlands Antilles, as the Queen’s representatives in the
islands, are ‘Honorary Patrons’ of DCNA.

P RO JECTS
In its endeavors DCNA and the Netherlands Antilles Environmental Department can count on
full support from a wide score of local, Dutch and international institutions. The foundation is
also supported with professional assistance from a varied group of highly skilled consultants. One
is the Dutch section of the International Union for Conservation of Nature (IUCN NL). This is
complemented by significant support from one of the major conservation organizations in the world,
Conservation International (CI), headquartered in Washington DC, which includes an objective for
enhanced Caribbean Biodiversity Initiative. One of the pilot projects CI and DCNA started jointly
was the campaign to have the Saba Bank declared a protected sea area to safeguard this important
hotspot of amazingly diverse underwater environment.
Another project of DCNA is conservation education to create more public awareness and at the
same time safeguard, for example, the endangered sea turtles by protecting their breeding areas on
the various islands. A similar project monitors birds on the islands. It is widely recognized that many
endemic trees, birds, deer, fish and even whales are in need of help to preserve their habitats so future
generations may also witness and enjoy them.
With the Green Awareness Campaign it launched in 2008, Maduro & Curiel’s Bank shares the
objectives of DCNA and the individual organizations on each of the six islands. In honoring their
valuable efforts to preserve and protect nature and biodiversity on our islands, and to encourage
them to continue doing so, our Bank has dedicated this year’s Annual Report to their important
contributions to maintaining the treasures on land, in the water and in the air.
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Aruba s

rattlesnake is unique in the world

Aruba is the smallest, the driest, and the windiest of the ABC islands. It has giant rocks fashioned by
the elements, grottos and caves. It is famous, not in the least among tourists, for its long sandy beaches
and strong trade winds which make it a paradise for windsurfing and other water sports. By their
nature, islands harbor a relatively high number of endemic elements due to their isolation from the
nearest mainland.There is a theory that Aruba, the most western of the Leeward Islands, was formerly
part of the South American mainland and that this could be the reason that some of its flora and
fauna are correspondingly different from those on the other islands. On the other hand, Aruba and
the neighboring two islands also have much in common, which fuels other theories of how it was
formed many millennia ago.
The varied landscape offers a unique home to one of the rarest species of rattlesnakes (Cascabel or
Crotalus unicolor) in the world, to be found mainly in the Parke Nacional Arikok. Human beings
are the main menace to these animals. Since they are poisonous, people tend to kill them when they
are found in their gardens. Now the people are requested to spare them if they find one and to call
the park rangers to have them removed and returned to the Arikok Park. In this way also, research is
done on the movements of the rattlesnake to learn how to handle them and keep them in the park.
The Arikok National Park is home to mostly birds and reptiles, but also to the endemic burrowing
owl (Shoco). Mangrove-clad coastal lagoons and extensive, well developed sea grass beds at the
southern coast of the island attract sea turtles and are an important basis for the marine food chain in
Aruba. Some 50 different species of trees are to be found in the park, some of which are threatened
with extinction and deserve protection. The National Park was established in 2000 and spreads
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over an area of 34 km2, representing about 18% of the
total island territory. The park houses examples of most
of the island’s flora and fauna and a great geological
complexity, which includes the Yamanota hill (187m), the
highest point in Aruba. Various exotic cacti live on the rough
hills and volcanic lava formations. Drought and the strong east
trade wind, loaded with salt, have created harsh conditions that
only these specialists can thrive in. The Pre-Columbian Indian
inhabitants left rock paintings at two particular
sites in the park. At the park entrance there
are still some old aloe fields.

Some of the threatened, endangered or endemic species in Aruba are the West
Indian parakeet, the earlier mentioned Aruban rattlesnake and burrowing owl, the blue lizard,
the Aruba leaf-toed gecko, as well as Brazilwood trees.

Bonaire

pioneers underwater conservation

Bonaire is the most eastern of the ABC Islands. The flat southern part of the island is formed from
ancient fossil coral reefs, while the more hilly northern part is volcanic. The boomerang-shaped
island of 38 by 11 km is riddled with caves and dominated by forests of dryness-loving cactus and
acacia. The surrounding seas are pristine with fringing coral reefs which are home to more fish
species than the whole of the Florida Keys - 340 of them, making it one of the healthiest and most
diverse reefs in the entire region. It also includes virtually every species of hard and soft coral to be
found in the Caribbean.
Lac is the largest semi-enclosed bay in the Dutch Caribbean, sheltered from pounding seas by a fringe
barrier reef. Its almost inaccessible mangroves provide nesting sites and safe havens for frigate birds,
herons, flamingos, pelicans and endangered ospreys. Its sea grass beds are
a vital nursery for reef fish and a foraging ground for endangered
queen conch and turtles.
The saliñas (hyper-saline lagoons) in the Washington Slagbaai
National Park are foraging grounds for the endangered Greater
Caribbean flamingo whose breeding grounds can be found in the
Pekelmeer (brine lake) within the salt company’s property.
Washington Slagbaai National Park, established in 1969, is the first and
largest natural sanctuary in the Dutch Caribbean islands and provides a
safe haven in an area of over 35 km2 to, among others, flamingos, parrots
and iguanas. It is also an important stop-over for migratory birds from
North America. The park’s 15 km shoreline provides an ideal buffer
zone for the marine park and is a key nesting ground for four species

of sea turtle found in the Caribbean.
Bonaire National Marine Park, founded in 1979 and world famous for pioneering the introduction
of admission fees for scuba divers to contribute towards proper upkeep of the Park, includes 27 km2
of fringing reef, sea grass and mangroves.The island’s coral reefs begin at the water’s edge and extend
up to 300m offshore.The park is a biodiversity hotspot that is home to an astonishing array of marine
life. Klein Bonaire, the uninhabited satellite island off Bonaire’s shore, is also managed by the Marine
Park. It includes some of the island’s most undisturbed vegetation, and its sandy beaches provide vital
nesting grounds for endangered hawksbills and loggerhead turtles.
Both the marine park and the terrestrial park are managed by STINAPA Bonaire, a non-governmental
non-profit nature conservation foundation.
In December 2008 STINAPA Bonaire was the recipient of the seventh MCB Bonaire’s Annual
Award in appreciation of its laudable efforts and visionary capacity. MCB Bonaire’s Managing
Director Evert Piar put it like this:“Stinapa has done a terrific job of staying alert to the direction and
decisions taken on our island, to ensure that we do not derail from our path to preserve our nature
on land and in the protected areas and to take action when necessary to meet their task”. As a result
Bonaire continues to stand out as a prime destination for divers and nature loving tourists.

Some of the threatened, endangered or endemic species in Bonaire are hawksbill, leatherback, green and loggerhead
turtles, yellow shouldered parrots, Greater Caribbean flamingos, Bonaire tree and whiptail lizards, geckos and
iguanas, various cacti, like ball cactus and candle cactus, and the dividivi and Brazilwood trees.
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Curaçao s
large wildlife diversity

Curaçao lies between Aruba and Bonaire and is the largest and most densely populated island of the
Dutch Caribbean with a surface of 444 km2.The island is made up largely of a volcanic core, rimmed
by fossil coral reefs and has the highest known biodiversity of the islands. It has a rather flat and semiarid landscape along the coast line and a hilly landscape more inland with rare and endemic plants
and animals. Its marine world, with a pristine fringing coral reef and a treasure trove of biodiversity
unrivaled in the Caribbean, is separated from the mainland of Venezuela by a deep ocean trench.
Its dry woodlands and more shrubby vegetation provide habitats for animals such as the tiny endemic
and endangered Curaçao white-tailed deer and an endemic species of green parrot.They also provide
perfect growing conditions for cacti (kadushi) and orchids. The island furthermore has very well
developed fringing coral reefs, which are home to a wide variety of species including barracudas,
tunas, wahoos, mahi-mahi, dolphins, sea turtles, manta rays and sharks. Sea grass beds and mangroves
provide important nurseries and foraging grounds for many coral reef fish and invertebrates.
The white-tailed deer (Odocoileus virginianus curassavicus) is one of 38 subspecies of a species of
deer that is found throughout North and South America. Due to urban development, as well as freeroaming dogs and illegal hunting, the number of this largest mammal species of the Dutch Antilles
has decreased drastically. Lack of funds stands in the way of better managing the endangered deer
population by, for instance, introducing it also in the parks on the sister islands.
As in Bonaire, the saliñas (hyper-saline lakes) in Curaçao are important feeding habitats for the West
Indian flamingo and migratory shorebirds and critical breeding areas for regionally endangered terns,
especially the common and the least tern.
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Managed natural areas such as the Christoffel Park, established in 1978, and the adjacent Shete Boka,
established in 1994, jointly encompass 23 km2 in the western part of the island, including Mount
Christoffel (375m), the highest point on the island. The combined parks house a rich cross-section
of inland hills and calcareous coastal terraces containing rare and endemic flora and fauna, including
a number of species that can be found only within their boundaries. The Christoffel Park has eight
hiking trails, several former plantations and vestiges of manganese, phosphate and copper mining. A
weak point is that no plant species are protected by law, and even in those areas that require a permit
to remove plants, melocacti, bromelias and orchids are poached, and proper enforcement is sorely
lacking. Carmabi has started research into indigenous plants with medicinal powers. Although the
preliminary results in this field were interesting, further research has been stopped due to insufficient
funds.
Contrary to the plants, the sea turtles are
protected by law. This has had positive
results, as now snorkelers, divers and
fishermen regularly see the green,
loggerback and hawksbill turtles while at
sea – which was not the case in the recent
past. The beaches at the northern coast in
the Shete Boka comprise one of the few
remaining nesting areas for these three species
of sea turtle.

The

The Curaçao Underwater Park, established back in 1983 on the south coast to the east, encompasses
a stretch of 20 km of shoreline to a depth of 50-60m, and includes a pristine fringing reef, containing
55 coral species and 250 species of fish. It is renowned worldwide for its biodiversity.
Curaçao has one of the most attractive coral reefs in the Caribbean due to a combination of factors,
such as a low risk of damage caused by hurricanes, low freshwater and sediment input, a steep reef
profile and less than extreme fishing pressure. Nevertheless, the cautionary principle is the key by
which to manage these fragile coral reefs representing one of the most complex and scientifically
interesting ecosystems on earth.The three inner bays included within the park also play an important
role in species and habitat conservation.
Both the Christoffel Park and the Curaçao Underwater Park are nature reserves managed by the
Carmabi foundation. Since government subsidies virtually dried up, it is fully dependent now for its
tasks, including its scientific research, on donations from third parties, often from abroad.

Some of the threatened, endangered or endemic species in Curaçao are the white-tailed deer, scaly-naped pigeon,
the Curaçao bat (two subspecies of the bat species are endemic in Curaçao), Curaçao Rodwood tree, Curaçao hat
palm, pitch apple or autograph tree, wild pineapple, Hooker’s anthurium, Britton’s centaury, and the kadushi
cactus (with limited geographical distribution.)
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goats and the green areas

One of the obstacles to the success of the Christoffel Park managed by Carmabi, dating back to the
early days, was the fact that free wandering herds of goats caused great damage to native vegetation
with their indiscriminate grazing. Even when the entire area was fenced off, man-made holes in the
fences gave these goats entrance to the rich feeding grounds in the park. Numerous meetings were
held by Carmabi park-rangers with owners of goats in the neighborhood in an effort to persuade
them to look for other means of feeding their animals. The park was off-limits to their goats. It took
a while, but with the announcement that the trespassing goats would be confiscated, these efforts
had effect. The absence of goats had an immediate positive impact on the vegetation in the park,
particularly on endangered species, such as orchids. Before that, only the ones on difficult to reach
high places such as rock faces and tree tops could survive the indiscriminate eating habits of the goats.
Now several of these plants can be found again even directly on the soil, making the park much more
interesting to visitors. It also gives the reforestation efforts in the park a better chance of succeeding.
This approach may serve as a method for others to apply, since it is known that the parks on the
other islands face similar problems. Carmabi also has a close eye on stray cats and pigs so they do not
affect park life in any way.
After solving that menace, Carmabi was able to start the ‘Adopt a Tree’ program to get private
organizations and companies involved in the reforestation efforts for the sustainable development
of nature. This on-going project, which was launched in 2006, is meant to create more awareness of
native landscaping around buildings and to ensure the survival of rare native species on the island.
In addition, Carmabi got support from the community for sponsoring some rare native trees in
the nature conservation areas, such as the Christoffel Park and Kabouterbos. Some selected trees
were planted at prime sites in these areas with natural water holes which
provide the necessary moisture to ensure their survival. Maduro &
Curiel’s Bank was one of the first local companies that contributed to
the launch of this program.

Saba

is an oasis for nature life

Saba, the tiniest of the six islands, is the peak of a 500,000 year-old volcanic cone that last erupted
5,000 years ago and is now considered dormant. The island’s highest point is the 877m peak of
Mount Scenery which is also the highest point in the Kingdom of the Netherlands. The island
is guarded by steep cliffs on all sides and covered with lush primary and secondary rain forest,
crisscrossed with walking trails.

The Saba National Park is a 43 km2 protected area on land established in 1999, consisting of the
Muriel Thissel National Park, former Sulphur Mining Company property on the north coast,
encompassing all vegetation zones on Saba, and containing important nesting sites for the rare redbilled tropic bird. An adjacent area set aside for protection is Mount Scenery Nature Reserve, a 6
hectare mountain cloud forest.

Elfin forest on Mount Scenery is dominated by 200 year-old mahogany trees and
home to rare and endemic species. The trees are covered with epiphytic plants
which soak up rain from the surrounding clouds
and supply the forest and everything down
slope with moisture.

Saba National Marine Park, established in 1987, contains about 13 km2 of pristine coral reef and
sea floor from the high tide mark to a depth of 60m. Huge spectacular underwater pinnacles rising
from the ocean floor to within 30m of the surface form an oasis of marine life. The pinnacles are
smothered with a vast array of corals and sponges which attract large numbers of fish including
charismatic pelagic sharks, tuna and foraging sea turtles. Large predatory grouper, snapper and grunts
flourish too because of local fishing restrictions that prevent over-fishing.
These parks are managed by Saba Conservation Foundation, a non-governmental, non-profit
conservation foundation which operates on a co-management basis.

Saba Bank, located 11 km from the island,
is the third largest atoll of its kind in the
world and has been shown by a Conservation
International survey to be an area of incredibly
rich biodiversity. It is basically a flat-topped
mountain rising 1,800m from the sea floor and
crowned with living coral reefs. The Saba Bank covers
2,200 km2 and is home to more than 200 species of fish.
Several were previously unknown to science and as many as 20
recently discovered marine plants may also be new to science.

Some of the threatened, endangered or endemic species in Saba are red-bellied racer snake, Saban fruit bat, Saban
anolis lizard, Lesser Antilles iguana, 22 species of orchids, red-billed tropic bird and tree ferns.
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The natural treasures of

St Maarten

St Maarten is an island with a split personality - half French and half Dutch. In addition, physically
the west end is an atoll of low land surrounding a lagoon while the east end is a range of conical hills.
St Maarten has white sandy beaches and numerous bays, grand geological rock formations, a lagoon
and brackish ponds that are home to four species of mangrove, as well as a unique salt pond.
The island’s best naturally developed mangrove forests are found at Simpson Bay Lagoon and Mullet
Pond. The vegetation consists of seasonal evergreen forests, drought-deciduous and mixed evergreen
deciduous thorn woodlands, and low-lying succulent evergreen shrub land.The mangrove forests are
vital breeding grounds for reef fish and other marine life.
Patch reefs can be found approximately 2 km offshore in waters as shallow as 15m. The reefs include
an abundance of 20 main species of coral which function as a breeding ground for many coral reef
fish and invertebrates.
Sea grass beds extend from Great Bay to Cupecoy Beach.These are vital breeding grounds for lobster
and conch as well as feeding grounds for endangered green sea turtles. The sea grass beds also render
important environmental services in the form of coastal stabilization, hurricane protection and water
quality improvement.
Endangered hawksbill, green and leatherback turtles nest on St Maarten. Various offshore islands,
including Pelican Rock and Molly B’Day, are important nesting sites for seabirds, including the
Audubon’s Shearerwater.
The St Maarten Marine Park, established in 1997, covers 51.28 km2 surrounding the entire Dutch
side of the island from the coast to the 60m depth contour. Encompassing some of the island’s last
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pristine marine environments, the park contains mangrove forests, sea grass beds, beaches, rocky
shores and coral reefs. It is a major breeding ground for marine birds, such as the National Bird,
the brown pelican, and is home to varied species of tropical reef fish, sea anemones, sea
turtles and the rare queen conch. Its coastal zone plays a vital role in
the protection of the fragile ecosystems against erosion by the sea.
The marine park is managed by the Nature Foundation of
St Maarten, a non-governmental, non-profit organization
that includes stakeholder representation on its board.

Some of the threatened and endangered species in St Maarten are
leatherback, loggerhead, hawksbill and green turtles, green iguanas
and the queen conch.

Statia

combines two climate areas

The volcanic island of St Eustatius has two different climates. To the southeast is the 600m high
dormant volcano The Quill, dense with jungle and swathed in clouds which bring rainforest-like
conditions. The lower northern hills experience drier, savannah-like weather patterns and have a
totally different vegetation and fauna. The beaches consist of clear black sand.
The crater of The Quill harbors an evergreen seasonal rainforest,
filled with orchids, ferns, mosses and towering kapok trees with
spectacular buttress roots. The crater rim has a cloud forest with
some remnants of primary rainforest where the most conspicuous
trees are balsam trees with typical enormous aerial roots.
The Quill Boven National Park was established in 1997 and
covers 5 km2, including both the lush forests of the former
volcano and sections of the island’s drier northern hills.
Covering 26% of the total island area, the park contains
almost all of the 482 wild plant species found on the island.
The Statia Marine Park, established in 1996, covers 27 km2,
encompassing the entire coastline to a maximum of 3 km
from the shore. The park is 131% the size of the island.
The water surrounding St. Eustatius boasts a network of
beautiful and well-preserved patch reefs, including

abundant stands of rare black coral. The reefs are home to large fish, lobsters and several species of
sea turtle.The Marine Park contains two actively-managed reserves where a no fishing or anchoring
policy has helped some fish species increase ten fold. These efforts were effective in restoring fish
stocks, conserving marine biodiversity and promoting sustainable tourism. The park has over 50%
coral cover in places and an abundance of species including sea horses, rays, sharks and turtles. As
part of the Statia Marine Park, the turtle nesting site at Zeelandia Beach was declared protected in
2001. Its Turtle Conservation Program aims at promoting the long-term survival of the endangered
turtle population. Juvenile turtles can be seen frequently along the coral reefs and shipwrecks around
the island. Even whales can be seen occasionally since St Eustatius sits on the migration route for
humpback whales.
These parks are managed by St Eustatius National Park Foundation (STENAPA), a non-governmental,
non-profit organization and managed in cooperation with local stakeholders.

Some of the threatened, endangered or endemic species in St Eustatius are leatherback, green and hawksbill
turtles, 16 species of orchids, Lesser Antilles iguana, red-bellied racer snake, bridled quail doves, red-necked
pigeons, red-tailed hawks, American kestrel, a sub-species of fruit bats, Statia morning glory vine, and the queen
conch and spiny lobster.
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MCB blue with
a green lining

Our bright tropical sun may cause certain colors to change or fade. But blue becoming
green? That sounds weird. Yet this is what happened in 2008 at Maduro & Curiel’s
Bank. For almost a century blue has been our corporate color. That will remain the case,
but this blue has now been given a green lining.
As a matter of fact, although MCB’s ‘green machine’ worked to capacity during 2008, the first seeds
for this now blossoming tree were planted more than ten years back, when a group of colleagues and
managers at the Bank started MCB MAC – Medio Ambiente (environmental) Committee - to create
awareness about the environment, the first such in-company environmental group on these islands.
It supplied useful tools and organized events, and gave easy-to-follow green tips. Next, at several
KO.RE (KOnsientisá pa REsiklá - recycling awareness) events we shared with the community the
benefits of reused and recycled products. That was a real revelation to many and it happened long
before Al Gore’s ‘Inconvenient Truth’ reached the big screen.
Our new green wave started with the printing of our 2007 Annual Report in March 2008 on FSCcertified, specially processed recycled quality paper. An adapted logo, with a local green leaf added,
was used for all our green activities throughout the year. Then our public service advertisements,
brochures, statement inserts, press releases, statement messages, bulletin boards and many other kinds
of internal and public announcements followed – all with their respective green touch to emphasize
our Bank’s commitment to boosting awareness on how to safeguard the environment and protect the
biodiversity Mother Nature has given us. Small wonder therefore that the main theme in this annual
report also follows this green track.
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But there was much more. Our green campaign was launched live on local television in a
broadcast of Mòru Bon Dia, Curaçao’s version of the Today show. Our website added a green page at
www.mcb-bank.com/green. Our personal loans and mortgages department offered ‘green loans’
for the installation of solar panels, water heating and other types of ‘green’ home adjustments and
renovations. At our AutoShow the first hybrid car ever in Curaçao was on display. Over 3,000
energy-saving bulbs with a green message tag were distributed among the visitors to the AutoShow.
Traditionally, the entrance proceeds of the AutoShow are given in full to charitable organizations;
this year, we asked for NGO’s and other organizations to submit green projects for financing, and
in this way we were able to provide subsidies to not less than ten green activities. We also supported
the printing of the Scouting booklet, Pensa Blou, Pensa Bèrdè, with many green tips to the youth
and of which an edition was officially handed to our President during the opening ceremony of
the AutoShow. With our statement inserts we included simple messages and tips on how to save
energy and thus save on utility bills, eliminate pollution, reduce paper usage, contribute to a cleaner
environment and reprocess whatever is recyclable.
For activities to reduce waste and to clean up beaches like Playa Canoa and other areas, and for the
necessary gear for divers to conduct an underwater clean-up, the organizers could again count on us.
MCB supported environmental organizations such as Amigu di Tera (Friends of the Earth) at their
Maduro School Project, the three local participants in a mission to Antarctica, horticultural projects
in some neighborhoods, and an interesting presentation to the public by Philippe Cousteau, the
grandson of the late world-renowned diver and environmentalist Jacques Cousteau. In the past year,
we also supported a gardening project at the Blenchi School for special education and supported
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the publication of a book by Ruud Janknegt on “Curaçaose Hofjes”, the several unique areas of
untouched nature remaining all over our island.
On Earth Day (April 21st, 2008) we gave all clients at our branches cucumber or green pepper
seeds to be planted at home. There was also a special prize for the youngsters of various schools who
saved on a regular basis with the help of our mascot LITO, encouraging them to make their school
greener. The three schools that excelled in this were awarded with money prizes to be spent on a
green project at their school.
“Building green awareness” means, however, that this MCB initiative should not be judged only by
what we did, but what others did as well. It is therefore with great pride that we saw a number of other
companies and institutions follow in our green footsteps during 2008. We can’t list each and every
initiative undertaken by others, but we do want to mention here the green initiatives of the Curaçao
Tourism Development Bureau, the LIVING expo, ALICO insurance company’s re-usable bags, and
even other banks and financial institutions which gave “green” loans, such as the new program of
Korpodeko, the Curaçao development finance institution. And finally last year, a breakthrough was
achieved when the association of supermarkets, SUVECO, together with the public waste disposal
agency Selikor and the private Foundation Kòrsou Limpi Bunita, banned the use of plastic bags
and introduced reusable grocery bags in all supermarkets. The Bank sustained these endeavors by
supplying not only our own employees, but also hundreds of shoppers everywhere with durable and
reusable bags free of charge. Furthermore, the Bank supported this campaign by covering part of
the expenses for public service information broadcasts, TV spots, billboards and newspaper ads. In
general, during the whole year of 2008 the Bank sponsored several events where the focus was on
the great value of conservation of our environment, on land, in the air and underwater.

Pabien Mama Tera!
www.mcb-bank.com/green

Komo regalo di su dia,
ban komprometé pa
kuida i protehá nos
medio ambiente i duna
nos mundu hopi aña
mas di bida!

Teps

Aktividat

Bishitá nos pagina
bèrdè i abo tambe
por kontribuí.
TV Spots

Our green initiatives will continue in 2009 and long thereafter. For good reason our slogan will
remain:‘Your Friendly Bank wants to give a true green contribution – will you join?’ We realize fully
that there is much we must do ourselves, and that we can continue to assist in building
awareness of the environmental risks to our planet and habitat. We realize as well,
however, that there is little that we can achieve by ourselves and that
the true measure of success is in having others join in this
important undertaking of guaranteeing safer, cleaner,
livable islands for generations to come. To that end, we
will continue to work diligently - and greenly.

Abo tambe

Galeria di informas
hon

Pa selebrá dia di Mama
Tera, djamars dia 22
di aprel, nos lo regalá

Links

tur Kliente ku hasi un
transakshon personal
den un di nos brènchnan, un paki di simiya
di kòmkòmber òf
promentòn pa planta
na kas. Asina nos tur
por duna un aporte
di bèrdè mes.

Bo Banko Amigu ta duna un aporte di bèrde mes. Bo tambe ta djòin?

Bo Banko Amigu
ke duna un aporte
di bèrdè mes...
...Bo tambe ta djòin?
Esaki nos ke hasi den nos mes kas, pero tambe komo
estímulo pa nos komunidat i spesialmente nos hubentut.
Nos a kuminsá na imprentá nos Reporte Anual
kompletamente riba papel resiklá. Un donashon
kuantioso a bai pa Amigu di Tera pa nan proyektonan
Antárktika i Maduro School. Ta sigui despues ku
demostrashon di e promé outo “hybrid” na Kòrsou i
otro sorpresanan durante nos AutoShow 2008.
Durante di henter aña lo sigui mas: tepnan balioso
i inisiativanan pa redusí uso di energia, pa kombatí
sushamentu i malgastamentu, pa hasi i tene nos airu
i playanan limpi, pa hasi nos hobennan mas konsiente
di nos medio ambiente i e rísiko di kalentamentu
global, i sí, tambe pa hasi nos propio Banko mas bèrdè.
Bo tambe ta djòin?
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Main Offices

MADURO & CURIEL’S BANK N.V.
Head Office
Plasa Jojo Correa 2-4
P.O. Box 305
Curaçao, Netherlands Antilles
telephone : + 599-9-466 1100 | telefax : + 599-9-466 1122
Swift
: MCBKANCU
e-mail
: info@mcb-bank.com
management@mcb-bank.com
website
: www.mcb-bank.com

CARIBBEAN MERCANTILE BANK N.V.
Caya G.F. (Betico) Croes 53
Oranjestad, Aruba
Managing Director: J. Wolter
telephone : + 297-582-3118 | telefax : + 297-583-0919
Swift
: CMBAAWAX
e-mail
: executive_office@cmbnv.com
website
: www.cmbnv.com

THE WINDWARD ISLANDS BANK LTD.
Clem Labega Square / Pondfill
Sint Maarten, Netherlands Antilles
Managing Director: J.J. Beaujon
telephone : + 599-542-2313 | telefax : + 599-542-6355
Swift
: WISBANSM
e-mail
: info@wib-bank.net
website
: www.wib-bank.net

MADURO & CURIEL’S BANK (BONAIRE) N.V.
Kaya L.D. Gerharts 1
Bonaire, Netherlands Antilles
Managing Director: E.L. Piar
telephone : + 599-715-5520 | telefax : + 599-717-8584
Swift
: MCBKANCUBON
e-mail
: info@mcbbonaire.com
website
: www.mcbbonaire.com

THE NETHERLANDS
Representative Office Amsterdam
Edward Logeman
Rivierstaete Building
Amsteldijk 166
1079 LH - Amsterdam
telephone : + 31-20-661 8974 | telefax : + 31-20-661 8975
e-mail
: rep.office@mcb-bank.nl

CREDITS
Editing and coordination
Intermediate N.V.
With special thanks to Kalli de Meyer of DCNA,
Dolfi Debrot and John de Freitas of Carmabi.
Design & layout
Creativa Graphic Designs
Photography
Michelle da Costa Gomez
Ball cactus (page 9)
Carel de Haseth
Fungus (page 15)
Rubelia Kelly
Christoffel Park (page 30-31)
Mount Christoffel (page 33)
Henkjan Kievit
Yellow shouldered parrot (page 28)
RD and BS Kirkby
Spiny Lobster (inside cover)
Tropic bird (inside cover)
Hawksbill over reef (page 28-29)
Grunts with soft corals (page 29)
Green turtle head (page 31)
Conch (page 36)
Iguana (page 34)
Kestrel (page 38)
Leatherback turtle (page 36-37)
Christian Konig
Kadushi (inside cover)
Diego Marquez
Aruban rattlesnake (page 26-27)
Jimmy Mijer
Burrowing owl (page 2-3, 26)
RJ van Oosten
Red Bellied Racer (page 35)
Morning Glory (page 38-39)
Juvenile iguana (page 39)
Leon Pors (page 9)
Bat
Peter van der Wolf
White-tailed deer (page 30)
Miro Zumrik
Parakeet (page 27)
Pelican (page 37)
And more from private collections
Printer
Drukkerij Interpress

VENEZUELA
S.L. Maduro
Caracas
telephone : + 58-212-753-7268
+ 58-212-263-0779
+ 58-212-263-3448
telefax
: + 58-212-753-0831
e-mail
: Cosir1@cantv.net

44

This annual report has been printed on Premium
Recycled Paper (20 % FSC fiber, 80% postconsumer fiber, elemental chlorine free).

