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management's report

After a somewhat turbulent and challenging 2012, with elections in four of the main
countries with which we do a great deal of business, 2013 was also full of challenges and
even big surprises in our communities.
Just after the turn of the year, on January 28th, Queen Beatrix announced that she will
hand over the throne of the Kingdom of the Netherlands after 34 years to her eldest son
Willem Alexander on April 30th. It was an historical day as for the first time since 1890, the
Kingdom again would have a King as head of state. On April 30, 2013, the peoples of the
countries in the Kingdom welcomed King Willem Alexander and Queen Maxima with great
festivities.
President Hugo Chavez of our neighboring country Venezuela, passed away on March
5th, after a long illness. His death left the country in deep mourning and the election of
his successor President Maduro in a tightly-fought race has left Venezuela more deeply
divided than ever. The instability has grown in the last months of the year and continued
even stronger in the first months of 2014. We hope that the country will somehow reach a
point of greater stability and calmness.
The population of Curaçao itself was in total shock after learning that on Sunday
afternoon May 5th, one of the main political leaders, whose party won the elections
in October 2012, had been murdered. The death of Helmin Wiels caused turmoil in the
Kingdom and insecurity on Curaçao. The perpetrators have still not been tried.
After an interim Government during the second half of 2012, on December 31st 2012
a new coalition formed a Government of ‘experts’ in Curaçao. This Government was to be
in place for 6 months and be succeeded by a regular Government of politicians on June
7th. The community sincerely hopes that this Government will bring more tranquility and
prosperity to our country.
On the 28th of September there were elections on Aruba and as projected the ruling AVP
party won with an increased majority of 13 of the 21 seats in Parliament. It is expected that
this Government will continue its policies of the first 4-year term.
Because of these and other events in our surrounding environments, the year 2013 was
a very challenging year for our MCB Group. But to paraphrase the famous geologist Charles
Darwin, “It is the one that is the most adaptable to change that survives”. And during the
year, our Bank faced the challenges, seized the opportunities and adapted to the changes,
resulting again in a successful year.
In February, we suffered a major fire in our Colon Branch on Curaçao. This was a “blessing
in disguise”, as no one was hurt while we were able to completely renovate and modernize
the branch, and bring it up to 21st century standards. It opened its new doors exactly one
year after the fire, to the great satisfaction of our customers and colleagues.
In June we inaugurated our state of the art new head office in Sint Maarten. This WIB
Banking Center has a completely renovated main branch with a 4-story corporate office
annexed to it. It is a beautiful building from the outside and comfortable for our colleagues
and clients alike on the inside. Plans for the construction of a new head office in the center
of Oranjestad in Aruba are developing smoothly and it is expected that construction will
start during the course of 2014.
All these “hardware” changes and developments are necessary to position our Bank even
better for the years ahead and to further enhance our clients’ experience when dealing
with the bank and our colleagues in their workplace. In this Annual Report the history
and developments of our harbors is the main topic and it clearly stands out that they had
to continuously adapt to changing times in order to remain one of the main engines for
development of our islands.
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Several changes took place in our Board of Supervisory Directors. We had to say goodbye
to our esteemed Board member Jaime Saleh after he reached the statutory retirement age.
Jaime’s in-depth knowledge of our islands and expertise on legal and government matters
will surely be missed. We wish him all the best with his family and especially grandchildren!
At the same time we welcomed Jossy Lacle and welcomed back Rene Moreno to our Board.
Jossy is already well known in the Group as prior to becoming a member of the Group
Supervisory Board, he was a member of the Supervisory Board of our subsidiary CMB in
Aruba. Rene was already a member of our Supervisory Board in the past and returned in
2013 after his repatriation to Curaçao.
At our Sint Maarten subsidiary, Windward Islands Bank (WIB), our colleague for 21 years
and Managing Director of 7 years, Jan Beaujon went on a well-earned retirement. Jan was
well known in the community of the islands, for his knowledge of banking, his focus on
customer service and in-depth knowledge and activities for the community itself. We
welcomed Derek Downes as new Managing Director.
We are confident that our organization is not only flexible enough to adapt to
changing times, but rather can help shape the times to come and that 2014 will bring
further opportunities for growth of our Bank, for our employees, shareholders and the
communities we serve.
Our Countries and Economies
Measures taken by the Government of Curaçao to get to a balanced budget, combined with
measures (already) taken by the Centrale Bank van Curaçao en Sint Maarten, gave rise to
uncertainty about the economy and as a consequence many business people postponed
their investment plans. In Curaçao a slowing down of credit growth and in Sint Maarten
even a contraction of credit to the private sector was observed. The Sint Maarten economy
continued to grow, because of increase in activities in the construction, retail and wholesale
sectors. In Aruba, despite closing of the Valero refinery, the economy grew thanks to a
robust growth in tourism.
According to data of the Centrale Bank van Curaçao en Sint Maarten (CBCS), the Curaçao
economy contracted with 0.5% during 2013 after a contraction of 0.1% in 2012. This
contraction was caused especially by a decline in domestic demand in the private sector,
with reduced purchasing power due to increased social premiums. Annual inflation was
1.5%, much lower than the 3.2% in 2012, due to international developments in the prices
for crude-oil and food. In June Standard & Poor’s Rating Services upgraded Curaçao’s outlook
from negative to stable (‘A-‘ long-term and ‘A-2’ short-term), because of the measures
taken by the Government to balance the budget, amongst others the increase in public
health premiums and increase in the pensionable age from 60 to 65.
Because of expected improvement in the world economies, especially in the developed
countries, for 2014 the CBCS expects a very modest growth of the Curaçao economy with
0.5%.
After growing a healthy 1.5% in 2012, the growth in Sint Maarten softened to 1.1%
in 2013 with an acceptable inflation rate of 2.7% (in 2012: 4.3%). The growth was
mainly due to increased construction activities such as the Simpson Bay Lagoon Causeway
and activities in retail and wholesale trade. Stay-over tourism stagnated and cruise
tourism even declined. For 2014, the CBCS expects a growth of 1.6%, mainly based on
growth in the USA and corresponding tourism. Inflation is expected to decline further
to 2.4%.
In Caribbean Netherlands the inflation rates have “normalized” after large increases in
2011 and still high numbers in 2012. Nevertheless the populations of the three islands
are still adjusting to the changes since becoming a special municipality within the Dutch
Kingdom. The local and Dutch Governments are working together on ways to have the
economies grow in such a way that the citizens benefit.
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Because of substantial tariff reduction for water and electricity at the end of 2012, and
limited pressure from domestic demand, during 2013 Aruba experienced a deflation of
about 2.4%. Despite a robust growth of 6% in stay-over tourism, it is expected the economy
grew by a modest 2% after a contraction of 1.2% in 2012. The main reason for this modest
growth was the closing of the Valero refinery. In August, Fitch Ratings kept Aruba’s rating at
BBB, but lowered the financial outlook from stable to negative, mainly because of continued
increase in Government debt due to imbalances in the Government’s budget.
Our Bank
As mentioned before, in 2013 the Bank had to adapt to a changing environment, but at the
same time continue its initiatives started in prior years and introduce new products and
services. Because of changes in pension laws in Caribbean Netherlands and also Curaçao,
whereby amongst other the pensionable age was increased to 65, the Bank’s management
decided to make adjustments to our Bank’s pension plans in order to be aligned with the
changes and secure the future pensions of our colleagues.
As already mentioned in last year’s annual report, after more than a century of partnership
with Royal & Sun Alliance (Antilles) N.V. and its predecessors, that company chose to sell its
activities to the Guardian Group, a large regional insurance group. MCB decided to also sell
its minority interest at the same time and this was finalized at the beginning of 2013.
In the meantime in Curaçao, a new insurance product, branded “BSure” was introduced
in the second half of 2013. It is a fast and easy way to get personal vehicle, home, contents
and travel insurances, taking full advantage of our branch network on all the islands and a
completely new software system making the process largely “online”.

Our state of the art Contact Center is already indispensable for our Bank
and gives valuable service to our clients from all our markets in handling
their telephone and e-mail inquiries and requests.
We continued the refresh of our online personal and corporate banking systems and are
the first bank in the Dutch Caribbean to introduce a mobile banking app for all our clients’
banking information and transaction needs. In the second half of 2013 this unique app
became available in 5 languages, including Papiamentu. It is with great pride that we see
very strong growth in all our markets in the adoption of our app and also in the use of our
online channels, both the desk-top version as well as the mobile version.
We are grateful for the demand and success of the NAf. denominated Kompa Leon-Fun
Miles credit card launched in 2012. It has already become the favorite card of our clients in
Curaçao. At the end of 2012 we launched the MasterCard Black Business card in Curaçao
and we continued its roll-out in our other markets, especially for our business clients. In
November, we launched the MasterCard Black AAdvantage card for personal use. We are
confident that this card will follow the example of the business card and will soon find
its way into our customers’ wallets. Another innovation in 2013 was the transition of all
our credit cards to incorporate the safe EMV chip. Again these developments confirm our
leading position in the cards business in our markets.
Our state of the art Contact Center is already indispensable for our Bank and gives
valuable service to our clients from all our markets in handling their telephone and e-mail
inquiries and requests. In 2013, the process for re-routing calls from clients on the other
islands to the Curaçao Contact Center was completed. In the coming years, the efficiency
and service level of the Contact Center will be further enhanced. The modernization of our
IT infrastructure to enhance our client experience even further and to increase internal
efficiency, gathered pace in 2013 and we expect to finalize the largest components of our
“IT Roadmap” by early 2015.
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For our personal clients we organized a much appreciated “mortgage seminar and expo”,
whereby potential home buyers could get information from project developers, real-estate
agents and also from notaries, tax advisors and of course our own mortgage advisors. The
yearly Auto Show we organize with the Curaçao car dealers was again very well attended.
As our clients adapt to their changing (financial) lives, we will continue to deliver them
innovative and exciting products and services thanks to the creativity and tireless work of
our colleagues and support from our Directors and Shareholders.
Corporate Governance
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 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 four Local Directors’
meetings were held during 2013.
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 four
times during 2013. The Board met four times without Management present, and the Audit
Committee also met with our external auditors.
With the changing environment and increasing complexity, we transferred part of
the Bank’s compliance function to a Group Compliance office to centralize knowledge,
to monitor our businesses and for complying with reporting requirements. Our Group
Compliance function reports regularly to the Managing and Supervisory Boards. Our
KYC/AML compliance activities have remained organized in each of our markets with
support from the Curaçao office. Confirming our Group’s commitment, WIB Bank was the
main sponsor and host of the 2013 Caribbean Regional Compliance Association (CRCA)
Conference whose co-chair was one of our own KYC/AML colleagues from Curaçao.
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 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 2012 balances have been adjusted.
MCB Group’s total assets increased with a modest 2% or NAf. 137 million. Our “Loans
and advances to customers” however, surpassed the 4 billion guilders mark for the first
time in history by increasing NAf. 188 million (5%) to NAf. 4,039 million. This milestone
was achieved despite slower credit growth in the Curaçao and Sint Maarten markets. The
8% decline in investment securities (NAf. 20 million) was caused by the sale of securities
available-for-sale and the maturing of some Government bonds.
The continued low interest rates on savings and deposits with banks caused the growth
in customer deposits to be only 1% or NAf. 75 million. The provisions increased with
NAf. 8 million (13%), because of increased obligations for the bank’s post-retirement
benefits schemes.
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Our shareholder’s equity excluding minority interest was strengthened by NAf. 44 million
(7%), remaining just shy of NAf. 700 million. 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 the Group. These income streams continue to be well diversified.
The Group’s net result from operations for the first time was more than NAf. 190 million,
through an increase of 7% or NAf. 13 million compared to 2012. Main drivers for this
increase were the NAf. 16 million (3%) increase in operating income, combined with a mere
NAf. 3 million (1%) increase in operating expenses.
The increase in net impairment on loans and advances with NAf. 2.4 million reflects
mostly a higher provision for mortgage loans.
Net income after taxes increased 2% to NAf. 147 million. Part of this net income is
allocated to the banks’ equity in the form of retained earnings.

Our “Loans and advances to customers” however, surpassed the 4 billion
guilders mark for the first time in history by increasing NAf. 188 million
(5%) to NAf. 4,039 million.
Loans
The loans in our loan portfolio remain well diversified by types of customers, size, maturity
and sectors. Both our retail and corporate customers contributed to the 5% increase in
loans and advances to customers. The retail customer portfolio as well as the corporate
customer portfolio increased with 5%, in absolute terms NAf. 74 million and Naf. 109 million
respectively. Just as in 2012, in extending credit, in Curaçao and Sint Maarten the Bank
had to take into account two related measures previously 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 14.25 % at
the beginning of the year to 17% at the end of 2013. And the credit restrictions established
in March 2012 were continued, although since September 2013 a 3% growth in credit
compared to August 2012, was allowed for a period of 6 months ending February 2014.
Taxes
MCB Group’s profit tax obligation resulting from our operations was NAf. 47 million, while
the Group also paid NAf. 4.7 million in turnover taxes. Our employees paid wage taxes
amounting to NAf. 27.8 million, while social premiums paid was NAf. 22 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 2013 MCB collected
and remitted NAf. 46 million in license fees for Curaçao and Sint Maarten. In Aruba,
Caribbean Mercantile Bank collected Afl. 15 million in exchange tax which it in turn remitted
to the Central Bank of Aruba for the government of Aruba.
The real estate taxes paid amounted to NAf. 239 thousand.
Together, the taxes and premiums mentioned above contributed NAf. 163 million to the
public coffers of our countries.
Employment
As at December 31, 2013, MCB Group employed 1,494 persons across all islands. During the
year, MCB Group paid its employees NAf. 97 million in salaries, not including social benefits,
pensions, medical and other insurances.
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Community
As a socially responsible corporate member of the communities we serve, we always
contribute in one way or another to important organizations, projects and events of a
cultural, social, religious, sport, educational, and environmental nature benefiting our
youth, neighborhoods and different charitable institutions. Our contributions vary in the
form of donations, sponsoring, gifts, knowledge and physical (“hands-on”) work by many of
our colleagues. In 2013 on Curaçao alone, we contributed with more than 4,900 donations
amounting to more than NAf. 2.7 million.
During the year 2013 there were several events commemorating that 150 years before on
July 1st, 1863 slavery was abolished in the Kingdom of the Netherlands. At the end of the year
there were also events celebrating 200 years of existence of the Kingdom. Our Bank donated
and sponsored several events related to these two important milestones in our history.
To promote our island’s cultural diversity, we again were one of the main partners of
the yearly festival di Tumba in Curaçao and this year for the first time were also the main
sponsor of the Seú (harvest) festivities, which is growing in popularity with more people
participating in the parade than in the Carnival parade. We also were one of the main
sponsors of ‘Tropisch Koninkrijk’ an exhibition of contemporary Dutch Caribbean artists in
Zwolle, the Netherlands. This exhibition is part of the celebrations commemorating 200
years of the Kingdom.

We also broke the record for most blood donated by a corporate citizen,
and more than 70 new blood donors were registered.

We are very thankful to all our colleagues for their enthusiastic participation in giving
back to our community. In the second week of December we celebrated the 9th annual
“Siman di Kurason Positivo”, whereby again more than 250 of our employees voluntarily
provided direct social assistance to the less fortunate in our society. We also broke the
record for most blood donated by a corporate citizen, and more than 70 new blood donors
were registered. To show awareness for our environment more than 100 of our colleagues
participated in the first Curaçao Clean Up day and we sponsored the “Home Farming” events
organized by the Junior Chamber.
In the area of sports, in 2013 we became main sponsor of two of our country’s main
sports competitions: soccer through the Curaçao Soccer Federation (FFK) and (women’s)
softball though the Curaçao Softball Association. Historically our bank sponsored our
soccer association’s quest to qualify for the FIFA World Championships. As soccer is the
largest team sport in the world, our bank decided to structurally sponsor the highest soccer
leagues (Liga MCB) and the kids league (Liga LITO) for the next 3 years and thereby also
supporting the leagues with publicity on television and radio. In this way we want to grow
the sport on our island and hopefully one day qualify for the World Cup.
To increase the participation of women in (team) sports, our bank supported the highest
leagues of women’s softball on Curaçao. During the season and especially at the finals, the
games were very well attended and this year there was much publicity for the MCB league,
also because for the first time in 19 years there was a new champion of Curaçao! We hope
that by stimulating this sport, young women will get the opportunity to grow physically and
emotionally and compete at higher levels locally as well as internationally.
For the kids of our island, our Bank yearly organizes events 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.
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Fundashon Desaroyo i Progreso is a foundation that cares for more than 2000 children
between the ages of 6 and 11 in 21 different neighborhoods after school and helps and
supports them to develop physically, mentally, spiritually, emotionally and socially, for
them to be able to participate in a positive way in our society. Because of the great work of
the teachers and volunteers, the parents can remain calm at work. For this organization’s
continued extraordinary work, they received the well deserved 2013 MCB Prize.
We were humbled and very honored when at the end of the year we received
the prestigious “Solo di Oro” award whereby Radio Hoyer yearly awards persons or
organizations that have contributed in a positive way to the development of Curaçao. We
see it as a sort of lifetime achievement award honoring all our colleagues that went before
us in volunteering and supporting our community. 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.
The Future
It looks as if the world economy and the economies of our islands are improving after
some structural measures have been taken, to improve the government finances and
prepare our countries for the challenges that undoubtedly lie ahead. We truly hope that
the path forward has been found and that our countries will move “full steam ahead”. We
will continue to position our Bank to be able to anticipate changes in the environment,
be flexible enough to make the changes in our organization and keep contributing to the
communities we serve.
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 2013
and hope to be able to enjoy in 2014 and beyond.

Chicu Capriles
President and CEO

Joe van Dongen
Managing Director

Michael de Sola
Managing Director

Management (fltr):
Michael de Sola
Lewis Chernin
Daisy Tyrol-Carolus
Joe van Dongen
Chicu Capriles
Jerry van Gijn
Ruthsella Jansen
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Supervisory Directors & Management

maduro & curiel's bank group

Board of Supervisory Directors
L. (Lionel) Capriles, Chairman Emeritus
C.E. (Ced) Ritchie, Honorary Supervisory Director
R.E. (Rick) Waugh, Honorary Supervisory Director

Commercial Banks		 Aruba
		
Caribbean Mercantile Bank N.V.
		 Branches (6):
		 Airport Reina Beatrix, Boulevard, Caya Betico Croes,
		 Noord, San Nicolas, Sta. Cruz

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.M. (Jossy) Lacle (as of January 21, 2013)
R. (Rene) Moreno (as of September 3, 2013)
J.C. (Jeremy) Pallant
J.M. (Jaime) Saleh (until March 7, 2013)
K.J. (Kevin) Teslyk
Deputy Supervisory Directors
F. (Frank) Brandao
Mrs. E.G.R. (Landa) Cohen Henriquez-Jansen
(as of September 3, 2013)
Mrs. V. (Vilma) Diaz née D’Anello
Ms. L. (Loretta) Moreno (until March 7, 2013)
Board of Managing Directors
Chicu Capriles, President
Joe van Dongen
Michael de Sola
Assistant Managing Directors
Lewis Chernin (as of July 15, 2013)
Jerry van Gijn (as of July 1, 2013)
Ruthsella Jansen
Dennis Osborne (retired June 15, 2013)
Daisy Tyrol-Carolus
Representative Office
Edward Logeman (The Netherlands)

		
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)

	INSURANCE
Curaçao
		 Maduro & Curiel’s Insurance Services N.V.
		 MCB Group Insurance N.V.
		
Aruba
		 MCB Risk Insurance N.V.

REAL ESTATE
		

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

FACTORING
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Curaçao
Progress N.V.

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

11

Consolidated balance sheet
of Maduro & Curiel’s Bank N.V.
and its subsidiaries as at
December 31, 2013

(All amounts are expressed in thousands of Antillean Guilders)

Consolidated income statement
of Maduro & Curiel’s Bank N.V.
and its subsidiaries for the
year ending December 31, 2013

2013

2012

1,663,083

1,681,249

2013

2012

Interest income

318,391

309,628

Interest expense

20,053

19,777

(All amounts are expressed in thousands of Antillean Guilders)

Assets

Cash and due from banks
Investment securities
Loans and advances to customers
Investment in associate companies
Associate company held for sale
Bank premises and equipment
Customers' liability under acceptances
Other assets
Total assets

224,062

243,926

4,039,288

3,851,159

763

770

-

12,972

179,383

167,173

4,560

7,692

69,111

78,644

6,180,250

6,043,585

Net interest income

298,338

289,851

				
Fee and commission income
Fee and commission expenses

181,126

171,640

62,781

57,359

			
Net fee and commission income

118,345

114,281

				

				

Liabilities and equity

Income from foreign exchange transactions

49,217

48,327

9,538

7,213

Liabilities 				

Income from investment securities

Customers' deposits

		

Due to other banks
Acceptances outstanding
Deferred tax liability
Profit tax payable
Accrued interest payable
Provisions
Other liabilities

		

5,210,446

5,135,810

33,308

32,666

4,560

7,692

								

5,982

6,120

Salaries and other employee expenses

182,551

183,975

42,907

35,689

Occupancy expenses

24,311

23,317

17,413

16,429

Net impairment on loans and advances

13,476

11,032

69,808

61,854

Other operating expenses

64,115

63,525

89,329

85,778

			

5,473,753

5,382,038

Operating income

Operating expenses

475,438

284,453

459,672

281,849

Equity			

								

Issued capital

Net result from operations

Fair value reserve investments
Other reserves
Retained earnings

51,000

51,000

190,985

177,823

2,885

100

-

7,679

190,661

190,968

Net income from associates

452,592

400,986

		

694,253

650,633

Net result before tax

		

193,870

177,923

47,263

34,247

				

Profit tax

Minority interest

				

12,244

10,914

				
Total liabilities and equity
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6,180,250

Net result after tax

146,607

143,676

6,043,585
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Explanatory notes to the consolidated
financial highlights as at December 31, 2013
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 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 2012 balances have been
adjusted.

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, 2013.

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-forsale 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.

- 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.

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-for-sale
financial assets are investments intended to be held for an indefinite period of time,
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To the Stockholders and Board of Directors of
Maduro & Curiel’s Bank N.V.

B) Specification of accounts

Curaçao
(All amounts are expressed in thousands of Antillean Guilders)

I Assets

INDEPENDENT AUDITOR’S REPORT
2013

2012

Investment securities				
Held-to-Maturity
Available-for-sale
Financial assets at fair value

212,899

226,639

-

8,682

11,163

8,605

				
Total investment securities

224,062

243,926

				

2013

2012

Loans and advances to customers				
Retail customers

1,641,789

1,567,944

Corporate customers

2,381,244

2,271,858

Public sector

16,096

8,034

Other

93,275

92,812

				
Gross loans and advances to customers
Less: allowance for loan impairment

4,132,404

3,940,648

(93,116)

(89,489)

				
Net loans and advances to customers

4,039,288

3,851,159

II Liabilities				

2013

2012

Customers' deposits				
Retail customers

2,080,051

1,996,051

Corporate customers

2,469,696

2,365,312

660,699

774,447

Other

				
Total customers' deposits

5,210,446

5,135,810

The accompanying consolidated financial highlights, which comprise the
consolidated balance sheet as at December 31, 2013, the consolidated
income statement for the year then ended, and related notes, are derived
from the audited consolidated financial statements of Maduro & Curiel’s Bank
N.V. for the year ended December 31, 2013. We expressed an unmodified
audit opinion on those consolidated financial statements in our report
dated February 5, 2014. Those consolidated financial statements, and the
consolidated financial highlights, do not reflect the effects of events that
occurred subsequent to the date of our report on those financial statements.
The consolidated financial highlights do not contain all the disclosures
required by International Financial Reporting Standards. Reading the
consolidated financial highlights, therefore, is not a substitute for reading
the audited consolidated financial statements of Maduro & Curiel’s Bank N.V.
Management’s Responsibility for the consolidated financial highlights
Management is responsible for the preparation of the consolidated financial
highlights derived from the audited consolidated financial statements in
accordance with the Provisions for the Disclosure of Consolidated Financial
Highlights of Domestic Banking Institutions, issued by the Central Bank of
Curaçao and Sint Maarten (“CBCS”).
Auditor’s Responsibility
Our responsibility is to express an opinion on the consolidated financial
highlights based on our procedures, which were conducted in accordance
with International Standard on Auditing (ISA) 810, Engagements to Report
on Summary Financial Statements.
Opinion
In our opinion, the consolidated financial highlights derived from the audited
consolidated financial statements of Maduro & Curiel’s Bank N.V. for the
year ended December 31, 2013 are consistent, in all material respects, with
those consolidated financial statements, in accordance with the Provisions
for the Disclosure of Consolidated Financial Highlights of Domestic Banking
Institutions, issued by the CBCS.
Report on other legal and regulatory requirements
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.
Curaçao,
February 5, 2014
KPMG Accountants B.V.

M.L.M. Kesselaer RA
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Full
steam
ahead!
The crucial role of shipping in
the development of our islands

When studying both old and new nautical charts,
it catches the eye how insignificant our six islands
Aruba, Bonaire, Curaçao, St. Maarten, St. Eustatius
and Saba are in the Caribbean region, let alone in the
world. In fact they are mere dots, but when digging
deeper into their history of the last five centuries, it
is remarkable that each in its own way and in a certain
time frame, has played a prominent role. Long before
human beings were transported by plane, passage of
people and goods to and from islands took place by ship,
starting with rowing boats and sailing ships before motor
vessels took over that task. It cannot come as a surprise
that because of this, the ports of each of these islands
have played a key role in their socio-economic development
– and still do!
The port of Curaçao has played a very prominent role in the region since
its 'discovery' by the Spaniards at the end of the 15th century. In mid20th century Curaçao was one of the seven busiest ports in the world
and within the Kingdom of the Netherlands only rivaled by Rotterdam.
Curaçao’s port still is one of the busiest in the wider region, with a rich
maritime history.
Strikingly, the rulers of that time focused completely on the main island
of Curaçao and did not bother to develop the ports on the other islands. No
wonder Curaçao predominates in this historic retrospective. Aruba and St.
Maarten in terms of port facilities accomplished a huge catch-up last century,
and Bonaire, Saba and St. Eustatius also made progress in their own way. This
report confirms once more that the ports are the arteries of the economies of
each of our islands. Through the centuries one sees that the prosperity of the
people, the development of the communities as well as the economy (read: trade)
always kept pace with those of the ports on the islands.
It is only fitting to point out beforehand, that the Maduro family has played a
prominent role in the port business of Aruba, Bonaire, Curaçao and St. Maarten for
most of the past two centuries and that role is still far from over. Maduro & Curiel's
Bank emerged as a byproduct of the port business nearly a century ago.
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Curaçao

The lives of the Indians on these islands changed drastically at the end of the 15th century
after the arrival in 1499 of the Spanish Conquistadores on large sailing ships led by Squadron
commander Alonso de Ojeda. In later correspondence, Amerigo Vespucci described the
Indians on Bonaire as people who chewed leaves; whereas they met with Giant Indians on
Curaçao. This then is the basis for the designation Isla de los Gigantes (Island of the Giants)
in the ships’ logs. But since there were hardly any precious metals to be found, Diego Colon,
brother of Christopher Columbus, dubbed the Islands in 1513 as Islas inútiles (useless
Islands). The Spaniards therefore were hardly concerned with the development of these
islands and did not leave anything permanent behind. In that year they shipped almost
all Indians of these islands to Hispañola to put them to work there as slaves. In 1527 Juan
d'Ampués received authority from the Spanish King to repopulate the ABC Islands and to set
up a trading post in Curaçao. But after his death in 1533 Curaçao again sank into oblivion.
In order to reach the well-sheltered Schottegat, the ships had to sail through the narrow
St. Anna Bay. That was no sinecure when gales were blowing, while there were often strong
currents along the coast. Many ships sustained damage because of that. In those days,
less maneuverable sailing ships were used, and if the skipper for whatever reason had just
missed the entrance, it would take him at least half a day of sailing to have another try at
reaching the port unscathed. Pilotage was unheard of back then. For safety reasons the
Spaniards placed a large white cross on the west side of the harbor entrance to guide ships.
In this respect at least the Spaniards pioneered the local shipping facilities.

Research of history reveals that the Caiquetios, a tribe of the Arawak
Indians, inhabited the ABC Islands as of 800 years B.C. They had shown the
audacity to paddle in their rather rickety self-made wooden canoes, and
to make the crossing from the South American mainland to these three
islands off the coast of Venezuela. In fairly sheltered inlets, such as
the Spanish Water (1), Schottegat, Piscadera, Santa Martha and Santa
Cruz in Curaçao, Playa and Slagbaai in Bonaire and Commandeursbaai
and Paardenbaai in Aruba, they put up their small settlements. They
may have lived in the Stone Age until the arrival of the Spaniards;
tradition has shown that they made ‘cayucos’ from straight trunks
in which they sometimes carried up to 50 persons. However
impressive those hollowed-out trunks may have been, they can
at most be considered primitive forerunners of the shipping
sector that was to later blossom.
(1)
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Of course these are later names.

Privateering
Contrary to the Spaniards, for quite different reasons the Dutch did see the benefits
of Curaçao and the neighboring islands. After having explored all the world's oceans and
willingly or unwillingly appropriating everything – just think of privateering and slave trade
– they were still looking for ports where they could safely retreat at the end of their raids. In
addition, the Dutch were looking for new sources of salt – so very necessary for the (herring)
fishing industry, for which the mother country was and is well-known. Initially they could
obtain enough salt from Spain and Portugal, but when those channels were cut off because
of wars, they went hunting in the Caribbean region. For a while St. Maarten brought relief,
until the Spaniards retook the island in 1633. Only then were Aruba, Bonaire and Curaçao
really noticed. After all, salt had already been an export product in the days of the Indians.
A first attempt by Johan van Walbeeck to take Curaçao from Bonaire with about 400 troops
on the three masters Groot Hoorn, Eenhoorn, Brack and Engel Gabriël failed monumentally,
because in sailing by, they missed the entrance to the harbor. Two weeks later, on July 29,
1634, just before sunset they were successful. Without striking a blow, they entered the
Schottegat through the St. Anna Bay, where they cast anchor. The handful of Spaniards
and about 400 Indians led by Lope Lopez de Morla set fire to both cabins and a stock of
harvested timber, and put drinking wells out of order. Afterwards the Spaniards and most
Indians on the ABC Islands received safe conduct to Coro in Venezuela. The new occupier
found little of great economic value on Curaçao. Bonaire did have enough salt. Van Walbeeck
spoke so highly of the natural ports of Curaçao, that the island was annexed on behalf of the
Lords Nineteen (Heeren XIX) in Holland. Those bigwigs wanted a foothold in the ‘Kraal’ (the
Caribbean region) from which they could fight the enemy in the West Indies. Curaçao was
excellently situated for that purpose. The Dutch West India Company (WIC) ruled and took
care of the delivery of ‘Curaçao salt', which in fact was mainly coming from the sister island
of Bonaire.
Free Port
The expedition had brought materials for the construction of the settlement that later
became Fort Amsterdam. After all, a first priority was to defend the island against attacks all
of which were taking place by ship. The Netherlands were a world power at that time, and
Curaçao benefitted from that. On the American continent the latter was the main port for
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the WIC. It was mainly the English and the French who constantly put the hegemony of the
Netherlands to the test, and Curaçao and the other islands experienced that often at first
hand. The WIC had commercial goals, but was also in charge of the political administration
of ‘Curaçao and Dependencies’. Under the mercantilism of that time and the 2nd WIC, the
port of Curaçao was declared a free port in 1675, open to ships of all nations. Until then the
(Danish) island of St. Thomas had always been ahead of Curaçao. With its equally suitable
natural ports, St. Thomas was situated more favorably, especially for sailing ships from
Europe. But that began to change with the larger role of Curaçao as port of transshipment
for goods from Europe to the region and vice versa. Even when the Dutch Republic was
at war with other powers, that did not prevent the merchants and ship owners from also
taking care of enemy cargo.
Reliable transportation
For international trade, reliable transportation is a prerequisite – for islands with a port
therefore nearly everything revolves around shipping. If the bottom fell out of the trade,
the whole of Curaçao would be paralyzed. Often then smuggling would bring in something.
At the end of the 18th century the production of phosphate brought some revival, and
Curaçao took advantage of the American War of Independence against the English for a
short period of time (just like St. Eustatius). But when the focus shifted to St. Thomas,
trade in Curaçao collapsed and the tide turned against the WIC. Other nations such as the
English and the French outshone the Batavian Republic in the general cargo trade.
In1804 shipping halted completely. It was Carlos Piar and Luis Brion who demonstrated
their hero's role for the first time by providing the island with food, despite the blockade of
the port by the English. Only after the English had returned the Leeward and the Windward
Islands at the London Convention in 1814, did commerce in Curaçao slowly get a little wind
in the sails again. King William I – in spite of contrary opinions – continued believing in the
Curaçao port as an excellent trade base in the Caribbean region, so that improvements
became possible, such as the restructuring of the administration, the first rights for slaves,
the start of the Curaçao Bank and the reorganization of the currency.
Handelskade
Since the days of the Spanish and Dutch rule everything happened per sailing ship. At
the beginning of the 19th century the first steel sailing ships were built, better fit to
withstand rough conditions, and also the first steam ships were put into service. In 1827
the wooden paddle ship ‘Curaçao’ was the first steam ship to cross the Atlantic via Madeira
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and Paramaribo to Curaçao in 28 days, whereas it would take sailing
ships at least 40 days to do so. Yet for a century, sailing ships and
steam ships were kept in use side by side. Only at the beginning
of the 20th century did sailing ships disappear gradually from the
ports of Curaçao; in those days they were intended primarily for
short trips between the islands and towards ports along the
South American coast.
The oldest part of Willemstad is Punda, at the time also called
the Dutch side because mainly Dutch people lived there.
Punda was extended with Pietermaai, named after the
former ship captain Pieter de Mey who owned a piece of
land in that neighborhood. The name Otrobanda, the Other
Side, dates back to the 19th century when Venezuelan
refugees settled where free slaves also had sought
refuge.
Initially the ship movements concentrated at the
Handelskade in Punda – that was first called ‘De
Waterkant (The Waterfront). There people loaded
and unloaded, freight piled up as if it were an openair depot, sometimes even stocked for months.
There also, trading and business were done.
Sometimes there would be up to six large sailing
vessels moored, while in the Waaigat there were
yards where ships were built or repaired. The
Schottegat was used by the larger sailing ships
to turn around before they departed. If the
Handelskade was full of ships, one had to turn
to the Otrobanda side. Later those goods
still had to be transported in pontoons to
the Handelskade, to be traded.
Shipping tycoons
Not long after the arrival of the Dutch,
Sephardic Jewish families came to the
island, including from Amsterdam,
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where many had already been active in the shipping industry. When they did not succeed
in setting up thriving farms, many made the switch to trading. Initially the WIC maintained
a monopoly position regarding shipping and trade, but when that was lost, new players
appeared. Jewish traders in particular had direct interest in being closely involved with
shipping. When the trade with the mother country fell, and the Dutch merchants were
going through hard times, they seized the opportunity thanks to their excellent family and
trade contacts in the United States and the region. From 1838 onwards they built ships in
private building slips and yards in the Anna Bay and Waaigat, and were the owners of the
whole mercantile fleet.
In 1860 it was stipulated that the former ramparts, which had lost their purpose, could
be taken down. The debris was used to fill in part of Waaigat. There De Ruyterkade was
constructed with new moorings, from which the Maduro family was to benefit as newcomers
in this sector. In 1863 shipping tycoon J.A. Jesurun bought up all shipyards across the street
at Scharloo and concentrated his activities on that side. There 10 vessels could be repaired
at the same time. He also had a coal depot for steam ships. Halfway through that century,
Jesurun & Co was the largest local shipping company with 100 ships – mostly sailing ships,
but also steam ships in the international transportation. The port of Curaçao was wellreputed as a place where good schooners were built and was suitable for ship repairs. In
1919 the last three-mast schooner Pioneer slid out off the building berth of S.E.L. Maduro
& Sons. Afterwards only smaller vessels were built. At the time, the port was teeming with
smaller pontoons, carrying people and small loads back and forth in the port entrance. Their
number caused problems when the activity in the port increased again. But that would fade
away after 1888, when Leonard B. Smith got the concession to construct a floating and
maneuverable pontoon bridge that would connect the Punda and Otrobanda city halves. It
is still the case that when ships enter or leave the port, ‘the swinging old lady’ swerves to
the Otrobanda side. Transport with the other side is then maintained with ferry boats. For
decades, the (Queen) Emma Bridge, which has become one of the main tourist attractions
of the island, has been open only to pedestrians.
Shipping Agents
In the second half of the 19th century, the pattern of the port changed when steam ships
started to determine the image of the port. They arrived from the US and Europe in less
time. They were no longer dependent on the wind and could come more frequently. But
they also expected a quick handling. Curaçao was conveniently located for trans-Atlantic
voyages of new international shipping companies, with which local ship-owners were
not able to deal. Instead, they could set themselves up as shipping agent for those great
American and European shipping companies. From here, goods could be forwarded in
transit to countries in the vast surroundings. Furthermore, these local agents could take
care of the supply of water, food, bunkering, etc.
In 1882 pilot services were set up, after which there was an obligation to have a pilot
on board, when putting into and leaving port. That year the Royal Dutch West India Mail
Service (KWIM) started with a scheduled service for transportation of passengers and cargo
(including mail) from Amsterdam to Surinam, Curaçao and some other regional ports – in
1912 it transferred into the Royal Dutch Steamboat Company (KNSM) that grew into the
main transporter of freight and passengers between Curaçao and the Netherlands. Partly
due to the emergence of air travel, this scheduled service was cancelled in 1972.
When around the end of the 19th century, cars started to determine the cityscape, an
alternative had to be found for the Handelskade. The city center was no longer suitable for
loading and unloading, but all other places in the port were privately owned. In the run-up
to the opening of the Panama Canal in 1914, the port facilities were taken in hand and the
harbor entrance was broadened to be able to receive larger ships. Although the spin-off of
the Panama Canal lagged behind expectations, the improvements had not been in vain. In
1913, to the Schottegat, where until then only small boats had berthed, market leader S.E.L.
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Maduro & Sons built quays at Asiento. Shortly thereafter
Shell began construction of the oil refinery. Because
more ships switched to oil as fuel, the importance of
coal for steam ships decreased. They still existed side
by side until 1926, but oil won the competition, also
because the source was so close. For the benefit of
shipping, in addition to Schottegat and the Anna
Bay – especially the larger cruise ships – could
bunker at other bays such as Caracas Bay, while
Shell established a transshipment terminal at
Bullenbay where the largest tankers could
come close to the shore.
Curaçao was in urgent need of additional
facilities, and for that reason the rest of
the Schottegat was to be developed. Early
plans for a ship dock for repair, to steam
ships requiring specific knowledge were
implemented after the establishment
of the Shell refinery. In 1926 Shell
came with the first floating dock, soon
followed by more. In 1956 the Curaçao
Dry Dock Company (CDM) took over
these assignments from Shell and
expanded the company further.
Military protection
Unlike in the First World War,
port operations did not come
to a halt during the Second
World War. Precisely because
the oil refinery – as well as
the one on Aruba and the
bauxite mines in Surinam
– was so important for
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the Allied Forces, the island enjoyed military protection from the English, the French
and the Americans against the Germans. Unhindered delivery of fuel to aircraft was of
great importance. The KNSM made skillful use of the special relationship with Curaçao by
transferring their headquarters from Amsterdam to Willemstad on 10 May 1940, which
lasted until 1 January 1946.
To help ease the bottlenecks in the Anna Bay, between 1948 and 1953 the Brion yards
were constructed to create more possibilities for loading and unloading mixed cargo. In
addition, part of the water was filled in, on which later the free zone developed at the foot
of the Koningsplein country house. To relieve the pontoon bridge from the pressure of
moving traffic, in 1974 the (Queen) Juliana bridge was put in use towering high above the
port entrance – though still not high enough to allow all ships, as it turned out. By the way,
in the early morning of November 6, 1967, part of this bridge under construction, collapsed
with 13 employees losing their lives. In 1984 a modern container terminal was put into use,
which again gave the port a new dimension. For the purposes of cruise tourism, on the
Otrobanda side facilities were built in anticipation of a mega pier that was put into use
in 1998 at Rif, where the largest 'cruise castles’ – unable to sail under the Juliana bridge –
could moor.
Successive developments prompted the authorities to go ahead with yet another
restructuring of the organization of the ports later in the 20th century. On the advice
of experts from the Rotterdam port in 1981 the Curaçao Ports Authority N.V. (CPA) was
established with the tug boat company KTK and the piloting services CPO as subsidiaries.

This state-owned company is regarded as the highest authority for all ports of the island,
including Fuik Bay, Caracas Bay and Bullen Bay. As the first port authority in the region, CPA
has achieved the quality certificate ISO 9001 – which was confirmed again in 2013. The
handling of maritime cargo in and around the Schottegat, including on the Brion wharfs
and the container terminal, are led by the Curaçao Port Services N.V. (CPS), a collective of
the ship's agents, mostly derived from the circle of the former owners of yards and ships.
For years a second container port has been insisted upon, because the first has reached
its maximum capacity, but it looks like the construction of a second mega pier, in addition
to the existing one and as part of a ' cruise village ', is likely to be realized sooner. Again it is
being considered whether the widening of the Panama Canal will lead to additional activity
for the Curaçao ports. In short, there is still movement in the ports of Curaçao after all these
centuries.
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Aruba

In the Spanish period (ca. 1500-1636) the Indians
in Aruba were under the supervision of a Spanish
comandante – who lived in the settlement where later
the Dutch Commander lived. That is the origin of the
name ‘Commandeursbaai’ (Commander's Bay), located
on the southeastern part of the island near the current
Savaneta.
During the period of the Dutch West India Company (‘WIC’,
1636-1791) in Aruba, the main tasks for the military were
to protect the island, to breed horses to be sold to plantation
colonies and to fight in the coastal strips – hence the name
Paardenbaai (‘Horses’ Bay’), on the southwestern part of the
island. Apart from servants of the company and new Indians, no
one was allowed on the island without permission of the WIC. On
a modest scale, cattle breeding and agriculture were practiced,
also to make up for deficits in Curaçao. The island offered, to some
extent, protection for Curaçao on the west side – as did Bonaire on
the east side. Only at the end of the 18th century was the settlement
policy for Aruba somewhat liberalized.
To offer resistance to poachers and pirates who roamed the Caribbean
in the 18th century, the WIC ordered the construction of a battery in
1762. Not until 1798 did Fort Zoutman come to be that structure, funded
by port taxes. The guns that had been sent way ahead as tools, until then
could not have been set up effectively anywhere. In order to open crossfire
on enemies, in that year a support battery was set up, but nothing is left
anymore of this ‘Forti Abao’.
Awareness had already grown that the commercial activities would be
concentrated in Playa, so at Paardenbaai. That was the port and the market
place where gradually merchants not wanting to live too far from their
businesses, established themselves. That first urbanization was initiated when
in 1780 the Commander moved from Commandeursbaai to the nearer Ponton
with a view of the port-in-the-making at Paardenbaai, but also of the bays west
of that. The construction of Fort Zoutman and the opening of the bay for settling
marked the definitive breakthrough for the colonization of the island of Aruba.
Fort Zoutman, the oldest still existing building on Aruba, had to watch over the ships,
particularly those of the Curaçao commercial fleet in the Paardenbaai, but in fact hardly
ever came into action as such. Besides, one could not prevent robberies when ships
lay outside the firing range. The tranquility on the island was interrupted on several
occasions because especially the English conquered it frequently for short intervals.
The protection did not amount to much. From 1807 to 1816, the ABC Islands were under
English administration. At that time, the fort was closer to the sea than nowadays, near
Bayena. Later, development of the coastal strip caused it to be situated further inland. Next
to this fort the William III Tower was erected in 1859, which originally served as a lighthouse.
By then the defensive duties of the fort were already something of the past.
Smuggling
If in those days a red flag was fluttering on the Fort,
a ship would be coming from the East, as a rule from
Curaçao. Then a crowd would gather on the ‘Waf di Rei’
(approximately where the current Bali pier is situated) for
the latest news. Just south of Fort Zoutman, at the ‘Waf di
Rodolfo’ (Arends), schooners were built and repaired – after
the filling in, later Wilhelmina square was located there. As an
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extraction area of the WIC the rule was that supply of all goods had to go through
Curaçao. Aruba had only a few ships of its own. In most cases the ships belonged
to Curaçao trading houses.
The dependence on Curaçao dwindled a little when in a short period during the
first half of the 19th century, first gold and then in the second half, phosphate
was mined. At the time, the town of San Nicolas on the east side of the island
came into being, where the Bay was used as a quarantine port for ships
suspected of epidemics or contraband. Yet that was not enough to make
the great leap forward.
Because of low employment, poverty reduction captured attention and
residents were even encouraged by the Government to look for work
elsewhere such as Colombia, Venezuela, Panama, Cuba, Suriname and
Curaçao. Together with Bonaire and Curaçao, the island had to endure
a lot because of the penalty (surcharges) proclaimed by Venezuelan
president Guzman Blanco in 1881. It was until 23 January 1974 that
President Rafael Caldera officially undid the ‘Antillean Rights’ of
30% extra charges.
Diplomatic relations with neighboring Venezuela reached a low
point. Furthermore, there was a constant danger of epidemics,
easily spread via ships. Ironically, Aruba for a long time had
to manage keeping afloat with lively smuggling of goods to
Venezuela and Colombia, which raised high tariffs and other
obstacles since they wanted to keep foreign products out as
much as possible.
Oil industry
Around the turn of the century Aruban merchants and ship
owners kept pressing the Aruban Government to improve
and extend mooring piers, and to dredge Paardenbaai.
Silting complicated berthing of ships. At this, the local
administrators stumbled on resistance of the rulers on
the main island of Curaçao, which in turn had to carry
out commands from The Hague. It was only in 1920
that the dredge came from Curaçao to do the job.
Aruba really shook off isolation when at the
beginning of the 20th century at the Bay of
San Nicolas first a trans-shipment station for
Venezuelan oil was built and at a later stage, the
Lago refinery. Suddenly the island was given
due weight and it grew into one of the most
prosperous in the Caribbean. By the start of
industrialization in 1924, the community
gained momentum. Besides that, as a result
of the tanker traffic, shipping in general
experienced a huge revival because, due
to the fast growth of the population as
a result of immigration and the larger
activity, there was a huge demand for
a variety of goods that simply had to
be shipped in. The refinery played a
prominent role in the Second World
War – just like the Royal Dutch Shell
refinery in Curaçao – for the supply
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of jet fuel to the allied troops. Aruban
oil went mostly to the troops in the
Indian Ocean for the fight against the
Japanese. Partly for this reason, ships
on their way to these islands ran the risk
of being attacked by German submarines.
After the Netherlands had been trampled
by Germany in May 1940, first French and
British troops, and later the Americans
defended Aruba (and Curaçao) because of
the refineries.
Cruise tourism
The positive thread was picked up again
immediately after the war. It is worthy of
mention that the lack of support from the federal
government in Willemstad for improvement of
port facilities and other infrastructural projects
immensely fueled the Aruban fight for secession
from Curaçao. Just when in the 1960s the economic
importance of the oil industry dropped due to rounds of
automation, partly as a result of belatedly improved port
facilities, tourism and trade in the free zone blossomed.
Air connections are vital for stay-over tourism, but Aruba
developed also as a popular destination for cruise tourism.
The largest shipping companies chose to include Aruba in
longer routes, from Puerto Rico or Miami, or use the Aruban
harbor as home port to which cruise tourists would be flown
and from where they would fly home again. These activities
accounted for a steady growth of ship movements in the
Paardenbaai.
Because in 1985 Exxon had decided to turn its back on the Lago
– and within sight of the 'status aparte’ per 1 January 1986 – dark
clouds gathered over the refinery. Aruba employed full sails for a
super-fast development of tourism – and with resounding success!
When the refinery management of Valero also threw in the towel in
2012, ship movements at San Nicolas declined further while waiting
to see if possible new prospective parties would take over the refinery.
Unfortunately, these were not standing in line.
Restructuring
Because of continued growth in population as well as the increased
investments by the Government in downtown and surrounding
infrastructure, traffic jams around the harbor area in Oranjestad increased
substantially. This contributed to the implementation of long standing
plans to restructure the port areas. Currently the handling of containerized
and other sea-borne cargo, from the port operations in Playa for local and
free-zone needs, has to force its way through the busy heart of Aruba’s main
town Oranjestad. In order to avoid further congestion as the local traffic and
infrastructure in Oranjestad for business, tourism and trade continues to grow,
the cargo activities will be moved to the Barcadera port. To allow this port to
function well in its new role, it will be upgraded within the coming two years.
Following an international tender process, the Aruba Ports Authority (APA) N.V.
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granted the local Aruba Stevedoring
Company (ASTEC) N.V the right
to build, finance, own, operate
and maintain the new terminal in
Barcadera. The water works, the
part of the project to revamp and
expand the Barcadera quay under direct
supervision of APA, was awarded to the
American Bridge Company. With the local
companies Albo/AWM American Bridge
submitted the winning bid in a separate
international tender process. Through the
realization of this project, ASTEC will increase
and modernize the cargo handling capacity
which will strengthen the position of Aruba to
attract related regional business opportunities.
At the same time, freeing up infrastructure in
Oranjestad, will allow APA to dramatically increase
its capacity for handling cruise business and thereby
directly feeding the economic zone surrounding the
harbor. Once these plans to enhance Aruba’s ports
are crystallized, it is expected that a grandiose era of
continued development will commence.

Bonaire

While they had already taken Curaçao, the Dutch went on privateering
shiploads of salt (for the preservation of meat and fish) and brazil
wood (for coloring textile fabric) near Fort Barbudo in Bonaire. The
Spaniards could not put anything in their way. In 1636 Bonaire was
also annexed for the Dutch West India Company (‘WIC’). But because
the English too had spotted Bonaire, the Dutch built ‘Fort Oranje’
(Orange) in 1939, approximately on the location of the former Fort
Barbudo, named after an early Spanish governor. There a military
garrison was stationed defending the island. The place where
ships could anchor reasonably well protected was referred to as
‘De Rheede’ (Anchor place) within the firing range of the guns
of Fort Oranje. In a few other strategic places batteries with
guns were placed to keep enemy ships at a distance.
The WIC regarded Bonaire as the 'provision barn' for the
troops in Curaçao. The main products were salt, meat (goats,
cows and horses were bred), corn, yams and potatoes. Salt
was of course loaded at the ‘Saliña’ (saltpans), but ships
also moored at the landing site off Fort Oranje and at the
shoreline of ‘Karpata’ and at ‘Boka Slagbaai’ (Slaughter
Bay). That name was given to the bay because there
cattle were slaughtered for export to Curaçao and
other destinations. It is a location where formerly
batteries had been placed to protect against
intruders. On the bottom of the sea, artifacts were
later found pointing to occasional lively shipping
activities on this part of the island.
The little town gradually grew around Fort
Oranje. For years the local commander lived
in this Fort that served as a warehouse
for the Government and where there
were also barracks for soldiers. In 1840
the Commander moved to the official
residence that was completed right next
to Fort Oranje. That property nowadays
functions as accommodation for the
Island Government and public services.
The whole of Bonaire was considered a
government plantation, where private
land ownership and free trade were
not allowed.
Peaceful place
Through the ages ‘De Rheede’
was considered a peaceful place.
The only bustle at that time was
the intensive maritime traffic
with Curaçao. The name ‘De
Rheede’ faded away when
around 1837 the name
Kralendijk slowly came into
use. That name was a
reference to the buildup
on the bank, as if it were
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a dyke, formed by coral stones that additionally produced a very distinct sound as they
tumbled on top of each other in the surf. Interestingly, to this day the Bonaireans – just as
the Arubans – hold on to their own name: Playa.
Because Bonaire as a whole had not played more than its part as a plantation for the WIC,
more activity in Kralendijk only got going after slavery was abolished in the Kingdom in
1863. The small population saw shipping become of great importance for Bonaire. Almost
everything had to be imported, mostly via Curaçao, and that happened by ship. Because
initially there was no pier, anchor was cast in the basin of Kralendijk, after which near ‘De
Rheede’ (Playa di Re) passengers and cargo were taken ashore in small boats. For fear of
diseases such as cholera, the persons on board had to be checked first by the Government
doctor in a small building on ‘Klein Bonaire’ (Little Bonaire). Its ruins can still be seen on the
island just off the coast.
There was a regular, official boat connection with Curaçao for passengers, cargo and
mail. Occasionally there were also regional shipping connections, especially with French
and English-speaking Caribbean islands. Because Bonairean businessmen had the most
interest in reliable connections, they themselves also invested in ships. At that time those
were still mainly sailing ships. Legendary are the adventures of the sailors on the various
ships which in the course of time maintained connections with Curaçao and in some cases
also with Aruba, St. Maarten and Venezuela.
In addition to Kralendijk, around the end of the 19th century, ships of all kinds of countries
sailed towards Slagbaai, Saliña and Barcadera (at Santa Barbara plantation). This last
location is just like in Aruba named after the cargo ship loading and unloading site. The role
of Slagbaai as trans-shipment port was so important, that the Government established a
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Customs Office there. Until the beginning of the 50s of last century, Slagbaai was used in
that capacity.
Because there was comparatively little to do in terms of earning a living, many Bonaireans
sought salvation in the region like in Cuba, Curaçao, Aruba (later at the refineries), or
signed up on large ships and thus sailed the oceans. The bond of the island with the sea
is exemplary. Besides hordes of famous fishermen and dockworkers, in the course of time
Bonaire produced many recognized and skilled sailors.
New 'old pier’
Precisely because of the growing importance of shipping for the population and commerce,
at the end of the 19th century the first plans were made for the construction of a pier
where ships could load and unload more easily. The initial wooden piers did not prove
resistant to relentless southwest waves, or passing hurricanes. Because at the beginning
of the 20th century there were still no possibilities to forecast the arrival of hurricanes, it so
happened that not only the yards suffered damage, but also many boats were damaged or
lost. Nowadays vessels can be brought to safety in time in sheltered inlets. The sturdy pier
that the Government had built off Wilhelmina Park in 1922 offered solace. That pier was
extended and widened in 1930 so that more ships, large and small, could load and unload
there. In 1945 the pier was somewhat lengthened before it was renovated, extended
and reinforced. The then shipping agent, but also Member of Parliament Lodewijk Daniël
('LD') Gerharts disclosed in his memoirs, that it took 21 years to win over Government
and Parliament on Curaçao to improve the pier, which ultimately was put into use by the
Governor on 13 August 1950. The pier right away provided a larger flood of vessels in Playa
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and in November 1967 the Bergensfjord was the first cruise ship to tie up
to this 'old’ pier. In the 1970s a new 'roll on roll off ' pier came into being off
Fort Oranje, which was named Eneca, after the Eneca Italian construction
company.
New quay
Although since the beginning of last century steamships were a familiar
sight at ‘De Rheede’, not until 1960 did the number of sailing vessels
diminish dramatically. Motor ships took over the transportation jobs.
For the supply of oil products and heavy equipment on Bonaire,
larger ships were put in. In the second half of last century the port
calls showed a wide variety of ships. Passenger and mail transport
quickly shifted towards airplanes, but plenty of room remained
for the shipping industry to develop further. Because trade
on the island was rising, and the importance of tourism was
growing, Bonaire was in need of increasingly more goods and
services. Thanks to better facilities, more and more tourist
ships include Bonaire on their itineraries, especially in the
high season from November through April. Those ships
moor with ease at the two piers in the heart of Kralendijk.
In addition, the salt production became important again
at Nort di Saliña, where ships berthed to transport the
salt to the American market. Slagbaai may have lost
its role as moorage, but oil tankers do come to the oil
transshipment company Bopec that since 1975 has
been in use at the entrance to the Goto Lake. The
largest tankers can dock there to deliver or take in
oil and oil products without obstructing the other
shipping traffic.
The two piers downtown got wedged in. Also
because of increased traffic, it is difficult to
continuously thunder with heavy trucks and
containers through the city center. If two large
cruise ships dock at both piers, there is little
space left for other port activities. The idea
of constructing an alternative for cargo
ships is being considered, but then situated
outside the city center. An option would
be to build a broad quay somewhat to the
north at Hato, once WEB removes its last
plants there. Klein Bonaire traditionally
offers excellent protection against
southwestern winds, and the location
offers space for good exit roads to all
parts of the island. After placement
of modern container cranes the
efficiency can be improved so that
the dispatch time is kept short.
That way Bonaire as an island
will continue to develop and
shipping will keep its usual
prominent role.
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St.Maarten

St. Maarten has been inhabited since 4000 BC and from 800 BC
by the Arowak Indians. They were ousted in the 14th century by
the warlike Caribs. The latter named the island 'salt island'.
Already on his second trip to the New World, Christopher
Columbus 'discovered' the three Windward Islands in 1493:
St. Maarten, St. Eustatius and Saba. The Spaniards did not care at all
for these islands, but when the Dutch settled there in 1630 because
of the salt supply, that was still a thorn in their flesh. The Spaniards
recaptured the island three years later, whereupon the Dutch took
refuge in the Leeward Islands.
Until the Peace of Munster in 1648, where both France and the Dutch
Republic of the Seven Provinces claimed the island, it had changed
'ownership’ no less than 16 times. On March 23, 1648, these two countries
agreed in the Treaty of Concordia to split the island between them, in the
course of which arrangements were made for use of the salt pans, bays and
harbors with free mutual traffic and neutrality. To this day this remarkable
division is still in force. Aside from salt, the island was known for its many
plantations, where mainly sugar cane was grown. At the beginning of the
18th century the role of those plantations had largely been diminished. When
St. Eustatius was prospering in that century, St. Maarten also profited as a
transit port. The biggest competitor remained St. Thomas. But in 1816, when the
island, together with St. Eustatius and Saba, was reassigned to the Netherlands,
Amsterdam had already ceased to be a warehouse for products from overseas.
Cozy streets
Taking St. Maarten to great prosperity had been unsuccessful
for a long time, despite frantic efforts. At the beginning of the
20th century, many people emigrated to Curaçao and Aruba,
where the oil industry was rapidly developing. The island really
came to life when in 1964 in Philipsburg the deep sea A.C. Wathey
pier was put into use. That immediately led to busier shipping
traffic in Great Bay. The construction of the Princess Juliana Airport,
that later was modernized and equipped with a longer runway,
was desperately needed when several luxury hotels opened their
doors and tourism started to flourish extraordinarily. When the island
subsequently also became popular among cruise tourists, the port
facilities were expanded and improved.
In 1995 the Wathey pier was badly damaged when hurricane Luis raged
over the island. Yet this disaster had a positive aftereffect. From the plans
that were conceived then, resulted the project for the construction of the A.C.
Wathey Cruise & Cargo Facilities, one of the most impressive cruise facilities
in the Caribbean. They give a whole new dimension to the possibilities for the
handling of freight and passengers in Great Bay. Previously the larger ships had
to moor to a large buoy offshore, or cast anchor, after which passengers were
taken in water taxis to the shore. With the new facilities, the importance of St.
Maarten as transit port for freight for surrounding islands and as a regular stop or
even as boarding port for the largest cruise ships, has increased dramatically. The
newly designed port is able to handle six of these cruise ships at a time. From their
ship cruise passengers can walk on the long piers, through the shops of Harbor Point
Village to the cozy streets of duty-free Philipsburg. It is a striking sight, a series of
these ‘cruise palaces’ lying moored to the new quays of Great Bay Port.
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St.Eustatius

This island originated from a volcano, extinct 200,000 years ago. The Dutch pinched it from
the Spaniards in 1636. Natives from the Dutch province of Zeeland built the now historic
Fort Oranje and cisterns for water supply there. The island had plantations where sugar
cane was grown for the sugar and the rum. Moreover, the island played a prominent role
as slave depot.
St. Eustatius was a golden choice for the WIC in the 18th century. As the most profitable part
of WIC operations, the name the Golden Rock for this island was well-chosen. Ships from
Europe, the American continent and Africa lay in large numbers anchored along the coast
of Oranjestad. Sometimes as many as 20 ships arrived there per day. When the Americans
started their fight for independence from the English, the supply of weapons was assured
through the Dutch on St. Eustatius. Governor Johannes de Graaff had 11 salutes fired from
Fort Oranje on November 16, 1776, when the American warship USS Andrew Doria entered
the Gallows Bay of St. Eustatius. In American history that is seen as the first time a foreign
power honored the stars and stripes with a salute.
It may be so that U.S. president Franklin Delano Roosevelt in 1939 thanked the island with
a plaque, but the action at that time eventually led to war with England and marked the
end of the exorbitant prosperity that St. Eustatius knew in those days. In 1781 the island
had no choice other than to surrender when the English Admiral Rodney appeared with a
squadron at the roadstead of Oranjestad. All merchants were banished. The island could no
longer benefit from an extraordinary position which it had acquired in the balance of power
in those days. The islet had been subdued again by the world powers of that time.

Oil trans-shipment company
In 1816 the island was again assigned to the Netherlands, but the prosperity of yesteryear
did not return. People still tried to bring it back with cotton plantations, but those did not
give solace either. From St. Eustatius too, early 20th century, hordes of men left for Curaçao
and Aruba to work there in oil refining. Moreover, the island was plagued a few times by
hefty hurricanes. On a modest scale, agriculture and cattle breeding were practiced, hoping
that at least something could be exported, but partly due to drought, this was never really
carried through.
Since 1965 the infrastructure has improved considerably through the construction of a
power plant, an airfield and a large pier. In these years many historic buildings have been
restored to their former glory. Attempts were made to stir up tourism because of the
interesting history of the island, but that has not been a resounding success either.
Something that has greatly affected life on the island was the construction of the Statia
Oil Terminal trans-shipment by an American group at Tumbledowndick, which became
operational in August 1982. No port had to be constructed for this. The largest tankers can
stay on the coast, where they are connected to floating mooring points, which are linked
with pipelines to the terminal on shore. In 56 tanks, 13 million barrels of fuel can be stored.
It will not come as a surprise that since the arrival of this company, shipping has expanded
enormously on this island and that is still the case.
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Saba

The smallest island rises as an extinct volcano from the sea, with steep mountain walls,
where contrary to the other islands, there were no natural mooring sites. Even Christopher
Columbus himself did not even bother to go ashore in 1493. The sides of the mountain
sharply slope down to the sea, alongside a rocky coast. Because it was so hard to move
from one location to the other, through the ages much use was made of stairs. There are
hardly any flat grounds, except in the valley where The Bottom is situated, and at Flat
Point, 38 meter above sea level, where a small airport has been laid out.
Under these geographical circumstances Saba lacks a natural port. Only in a few places was
it possible to reach the shore safely with sloops and other small vessels: mainly at Fort Bay
and Ladder Bay. Until this day larger boats have to remain offshore and use ferry services.
The hilly terrain moreover impeded laying out plantations of any importance.
The first European inhabitants were survivors of an English ship that was wrecked there
in 1635. The population descended from African slaves, colonists from Zeeland as well as
from Irish and Scottish pirates. To Saba also belong the uninhabited islet Green Island and
the exclusive economic zone as per 10 October 2010 stretching to 200 sea miles, where
the Saba bank represents great economic value. The island of Saba with Mount Scenery at
870 meters, houses the highest point of the Kingdom of the Netherlands.
How disappointed the armies of Dutch engineers must have been after realizing without
doubt that road construction on the steep slopes of Saba would not be possible. The local
carpenter Joseph Hassell was of a different opinion. As an autodidact in road construction
he also proved his point. Under his guidance the basis for construction of narrow roads
alongside the slopes was laid with the help of Saban workers at the end of the 19th
century. To that end, here and there a lot had to be hacked away in the tough cliffs that are
so characteristic of the island.
Jeep
In 1947 the first ridable road was finished and that year also with great pains the first car
was brought to the insular shore. At Fort Bay, on planks attached to two sloops that were
secured to each other, with combined forces a first Jeep was taken to the shore through the
surf. A few years later, more than 14 kilometers of roads had been built, on which car traffic
was possible. Because of the steep abysses one really needs to be cautious.
In 1963 the Juancho Yrausquin airport was opened at Flat Point. It is the commercial
airport with the shortest runway (400 meters) in the world. This facility offered tourism
new opportunities, also for one-day visitors from surrounding islands. But even seasoned
travelers have their hearts in their throats each time they have to land or take off in the few
aircraft that are allowed to maneuver there.
In 1972, with the sinking off of caissons at Fort Bay, the Leo Chance pier was built where
since then somewhat larger vessels can berth. Until then it had always been a challenge to
land safely and dry on Saba. The former queens, Juliana and Beatrix, were lucky that the
sea was calm when they were taken in a sloop from a Dutch warship to the shore. There are
many stories about goods that were lost, chiefly when there was strong surf. For instance,
the Saban electricity company had once ordered a 300 KW diesel engine from New York.
After a long detour it eventually arrived near Saba, but when transferring it to the shore, it
fell overboard and disappeared to the bottom of the sea. The Sabans dove for the engine
themselves and with strong ropes it was hauled in and taken to shore, after which the
engine was cleaned and was to be in service for more than 30 years.
Consequently, it goes without saying, that the new pier meant much relief for Saba. Now
passengers and cargo loads on boats no longer have to be taken care of in the surf. Curiously
enough, this pier also fulfills the role of a dike, thus providing shelter to a small fishing fleet,
divers and swimmers in the bay. The only thing is that the inlet must be dredged regularly
because of silting. Up to this day, people visiting Saba by ship outnumber those arriving by
plane.

42

43

From shipping
to banking
The origin of the Levy Maduro family lies in Spain, but after the persecution of the
(Sephardic) Jews at the end of the 14th century, the families took refuge in Holland via
Portugal. One descendant in Amsterdam was the surgeon Salomon Levy Maduro, who saw
three of his children emigrate to Curaçao at the end of the 17th century.
Salomon Elias Levy ' Shon Monchi ' Maduro born in 1814 on Curaçao, already belonged to
the sixth generation of the Maduros on the island, when as an autodidact he built a true
empire. Like any great entrepreneur, he started small, in his case with a little shop at
Heerenstraat 45 in Punda. Many of his goods came through the then still Danish island of
St. Thomas. After he had reviewed the situation in the region, he began to take care of the
transportation of goods in schooners. The newcomer in the shipping business poached on
his greatest opponent Jacob Abraham ‘Shon Cochi’ Jesurun’s territory, the great shipping
magnate of those days, when he managed to get the colonial administration filling up part
of the Waaigat inlet in 1861 for the construction of new quays, right in front of the shipyards
on Scharloo. That same year, warehouses were constructed there, and ‘De Ruyter kaai’ was
delivered in 1864.
Together with his two oldest sons Elias Salomon Levy ‘Shon Lau’ and Mordechai Solomon
Levy ‘Shon Guigui’, they transformed the business he had founded in 1837 into S.E.L.
Maduro & Sons. And after delivering ‘De Ruyter kaai’, he had an office built on that quay, in
which the family business thrived. After the passing away of the founding father in 1883,
these two sons took over the business and expanded it further. Later their sons took over
the business as well, and so on – that’s how things tend to go in family businesses.

EPILOGUE
This account can simply not be complete, much less finished. There
seems to be no end to the dynamics of the ports, and that is a good thing,
because it captures the vigorous nature of the development of our
islands. On all islands there are large and smaller projects in the pipeline,
to further boost the services provided to shipping. In order to do this,
an unrelenting zeal is exposed by all stakeholders from the public and
the private sector. With this account again further evidence has been
supplied that shipping as a means of transportation is not over and
done with. Anything but! Judging from all that lies ahead, it’s not
imaginary to assume that our ports are heading for golden ages
again. In that course it is befitting to wish all those involved in
ports and seafaring happenings and through them above all the
populations of these lovely islands, a safe passage.
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Electricity
At the turn of the century S.E.L. Maduro & Sons was the largest employer of Curaçao,
because it constantly adapted itself in time to the changing economic conditions. In the
beginning, it was difficult to get assignments; the existing yards had already been given
away. When the firm had the Nieuwe Werf at its disposal as of 1901, as agent it supplied
Pocahontas coal from the USA to steam ships. This was later replaced by ship motor oil.
They managed to secure international and regional agencies of shipping companies one
after another. Ships were built and repaired on the shipyards. The company constructed
new quays on the peninsula, of which Shell has later made effective use. The company set
the tone in shipping and port development. On the basis of a sound commercial instinct,
activities related to the shipping trade were picked up. From the American consul, Leonard
Smith, the firm obtained in 1901 the concession for the supply of electricity and in 1902
that for supplying water, for ships also. In 1917 an office was opened in New York. When
aviation started, the company became agent for airlines such as Panam and KLM, to which
a travel agency of its own was added later. The branching to Aruba and Bonaire was also a
logical step, just like an office of its own in Caracas, St. Maarten and Surinam. S.E.L. Maduro
& Sons was a widespread and diversified multinational company that kept its headquarters
in Curaçao.
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Money coupons
In the absence of colonial coins and banknotes, S.E.L. Maduro & Sons issued money coupons
from 1893 till the introduction of the 1901 Coinage Act. For a long time this Maduro money
was accepted as payment in stores on the ABC Islands. Because the company was already
in the banking business with Correa Hermanos & Co, and with the establishment of the
Shell refinery in 1915, the need for independent banks arose and that relationship resulted
in the creation of Maduro's Bank on 21 December 1916, which as of 2 January 1917 was
led by Joseph "Jojo" Alvares Correa. In 1932 Maduro’s Bank merged with the Curiel’s Bank
founded in 1927. The Head office of Maduro & Curiel's Bank is still located in the former
first office of S.E.L. Maduro & Sons on ‘De Ruyter kaai’, nowadays enclosed by Madurostraat,
Plasa Jojo Correa and Sha & Lio Capriles Kade. While the 175-year old S.E.L. Maduro &
Sons, from which the bank originated, is still standing there in full splendor as the oldest
family business of Curaçao, the Maduro & Curiel's Bank is gearing up to celebrate the first
centennial anniversary in 2016.
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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 there.
Maduro & Curiel’s Bank Group is affiliated, since 1970, with The Bank of
Nova Scotia, Canada’s most international financial institution, which serves
over 19 million customers in more than 55 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 N.V.), St. Maarten, St. Eustatius and Saba (The Windward Islands Bank Ltd.),
and Bonaire (Maduro & Curiel’s Bank Bonaire N.V.) 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 regulations to combat
money laundering and terrorist financing.
Maduro & Curiel’s Bank Group is the largest private sector employer in the Dutch
Caribbean and offers its employees good working conditions, opportunities for
growth, 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 grow and work 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.
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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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