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Highlights

In a business proposal to establish the new Maduro’s Bank in 1916, our Founder, Joseph (Shon Jojo)
Alvarez Correa, expressed the hope for the new bank “to be raised for the glory of our native Island.”
We dedicate this Annual Report to our Founders and to all who have led this Bank since its establishment,
and express the hope that it may always continue to be “for the glory of our native Island.”

Highlights

Highlights of Consolidated Position
This Annual Report is dedicated to our Founders,
several of whom are shown on this picture
taken at the 25th anniversary of the Bank in 1942.

2006

2005

4,389,054,000

4,017,294,000

Total Customer Deposits

3,869,892,000

3,537,815,000

Total Loans and Advances

2,597,367,000

2,322,122,000

309,398,000

285,227,000

84,221,000

76,194,000

1362

1344

45

45

131

111

Total Assets NAf

*

Capital Funds

Net result after tax and transfer to
Reserve for General Banking Risks

Staff
Offices
Bankomatiko ATMs

Curaçao, Netherlands Antilles

Seated from left to right: Shon Di Correa, Shon Alex Curiel, Shon Max Henriquez,
Shon Chal (E.H.L.) Maduro, Shon Jojo Correa, Shon Sha Capriles, Shon Mongui
(S.A.L.) Maduro, Shon Monti (M.S.L.) Maduro and Shon Wetchi Jonckheer.
Also noteworthy on the picture: Shon Monchi Casseres, behind Alex Curiel, a very
popular banker of those days; Miss Rebecca de Jongh, behind Shon Sha Capriles,
the first female employee in Curaçao, and Mrs. Maudi Levisson-Capriles and
Mrs. Gloria Diaz, the only two persons on the picture who are still alive today.

Affiliated with The Bank of Nova Scotia
Toronto, Canada

* Netherlands Antilles Guilders
NAf. 1.79 – US$ 1.00
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O U R CO U N T RY A N D O U R E CO N O M Y
The economies of the Netherlands Antilles and Aruba continued to grow in 2006, although real growth
was at a somewhat slower pace than we had hoped. This economic growth was fueled primarily by
tourism, which saw the greatest relative growth in Curaçao in the past year. Private sector investment was
particularly important in the construction sector, a.o. due to tourism projects. Inflation continued to
be low.
Politically it was a difficult year for both countries. In Aruba, the Government's plans to introduce a new
sales tax brought political unrest prior to the enactment of the legislation at year's end. In the Netherlands
Antilles, representatives of the Governments of all five islands, Curaçao, St. Maarten, Bonaire,
St. Eustatius and Saba, first successfully negotiated with Holland the outline of a new structure for the
Kingdom of the Netherlands, only to see Curaçao's parliament subsequently reject it, mostly due to local
political factors. At the time of this writing, we believe that within the next several months we will see an
agreement endorsed by all parties: Curaçao and St. Maarten will become autonomous countries within
the Kingdom; Bonaire, St. Eustatius and Saba, as Kingdom Islands, will develop a new association with
Holland, closely resembling that of Dutch municipalities, and eventually become more integrated with
the Netherlands. How all of this will play out and what the exact relationships between the Netherlands,
the new countries of Curaçao and St. Maarten and the three new Kingdom Islands will be, especially in
the areas of justice, public finance, and monetary policy, still remain to be defined.
Several of the tourism and other projects mentioned in our 2005 Annual Report are nearing completion
or continue under construction. The new Curaçao and St. Maarten airports were both opened and
provide new and additional services to travelers. In Curaçao, the newly expanded Avila Hotel welcomed
its first guests at year's end, while the Renaissance Rif Fort resort complex plans to do so before the end
of 2007. The Curaçao Hyatt Santa Barbara resort has started construction and the Lions Dive Hotel is
planning the groundbreaking for its expansion soon. In St. Maarten, the new Westin Hotel opened early
in 2007. On Aruba and Bonaire, several major hotel projects are either already under construction or on
the drawing board.
A new Governmental task force has been installed to negotiate tax treaties with several countries of
interest for international financial services. The international financial sector in Curaçao strongly supports this initiative to create new alliances and provides assistance to the Government in the negotiation
of tax treaties. The international free trade zones, especially in Curaçao, will benefit in the coming year
from new airlines that are re-instituting flights to its traditional Caribbean markets. The shipping sector
in Curaçao is benefiting from the international activities of the local Ports Authority. In Aruba, large
investments are being made by Valero in the oil refinery there, while in Curaçao discussions are on-going
on the future ownership of and investments in the PdVSA-operated oil refinery.
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All in all, notwithstanding some of the political issues which have tended to be a negative factor during
the last half of 2006, we are confident that we will see continued, and probably even stronger, economic
growth in 2007.
OUR BANK
This past year was the ninetieth year since our Bank's founding and we are pleased to say that again it
was an eventful year. At the end of 2006, we commemorated our Founders with a special exhibit and
multimedia presentation. We expressed our gratitude to our clients and communities with a number of
events honoring the elderly, our clients, and the youth of our community. The central theme in our celebration was a quotation by our Founder, Shon Jojo Correa, in a letter dated July 10, 1916 in which he
proposed the new banking venture to his future fellow shareholders and in which he expressed the hope
and the desire for the bank he was founding “to be raised for the glory of our native Island.” Maduro &
Curiel's Bank N.V. feels confident that in the past 90 years it has honored that expectation of its Founder
and is committed to continue doing so on all of the islands on which it operates. This year, we dedicate
our Annual Report to our Founders and all those who have gone before us in directing this Bank to the
position it holds today.
As usual, we remained on the technological edge with new banking products and services. Examples of
this are the ability to recharge cell phones instantaneously with a simple SMS text message and our new
Pagomatiko terminals which enable clients to pay a.o. their utility bills with cash or credit card all over
the island and have their utility company accounts instantaneously credited. We introduced the VISA
Platinum Card to our markets, which includes entry to Priority Airport Lounges worldwide.
We continued to enhance our service to small and medium enterprises (SME's). In 2005 we introduced
automated loan underwriting, and in the past year we held a series of free classes called “Empresa Chiki
na Plaka Chiki”, which were attended by over 600 small and starting businesses in Curaçao alone. We
are also restructuring our SME section to be geared more toward providing advice to small and medium
entrepreneurs - and not only credits and banking services. Also in the areas of personal loans and mortgages, we are in the process of enhancing our ability to serve our clients - better and faster !
At year's end we launched our home-grown microfinance program Granito after many months of preparation and learning what the best benchmarks in the region are for this type of activity. The first results of our
micro-credit extension are encouraging as we aim to help micro-entrepreneurs grow and become solid providers of income for their owners and of employment for society. Today, over 100 million of the world's
poorest people have outstanding micro-loans, and we are proud that MCB is joining the hundreds of
banks which, following the lead of Nobel Peace Prize laureate Mohammad Yunus, are offering this program
around the world. We hope to see Granito become an important way of creating employment and combating socially undesirable situations and poverty in our country, as it has in so many other countries.
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New synergies between The Bank of Nova Scotia and Maduro & Curiel's Bank were further developed
over the past year. Meetings of the Synergy Teams were held in Toronto and in Curaçao, and the interaction between Scotiabank and MCB senior staff has clearly been enhanced. The objective of the Teams
is to create ways for MCB's drive for innovation to be passed on to Scotiabank and for MCB to introduce in its markets some of the sales and service and other techniques that Scotiabank uses so successfully throughout its broad network.
2006 was also a year with lots of other activities. We held Family Days on several islands and an MCB
Group Sports Weekend in Curaçao. We showed appreciation to our staff through our now traditional
bi-annual Employee Appreciation Day. Our Employee Satisfaction Surveys and our Client Surveys
showed the extremely high degree of pride of our employees in their Bank and of satisfaction of our
clients with our Bank. All of this fills us with great pride and satisfaction - but also with the sense of
responsibility that comes with the obligation to continue in the same fashion.
Planning continued for new or renovated premises in Curaçao, Aruba, Bonaire and St. Maarten. We hope
that in 2007 we will see the first concrete steps in the realization of these plans.
We close off an eventful and fun year - a year during which much was accomplished but also a year in
which we feel that we have successfully strived to be even closer to our clients, our society, and our
employees. It is to them that we owe a big vote of thanks for our financial accomplishments in 2006, and
we respectfully extend our gratitude to them all.
C O R P O R AT E G O V E R N A N C E
We took leave of R.E. (Rick) Waugh as a Supervisory Director on our Board. In his current position as
CEO of Scotiabank, Rick felt that he would not be able to commit the time necessary to do the Bank
justice and, in line with the modern principles of corporate governance, he decided not to stand for
reappointment to our Board. Grateful for all he has meant to this Bank, the Shareholders of Maduro &
Curiel's Bank promptly elected him Honorary Director of the Bank. This honor was bestowed as well on
Cedric Ritchie, a past-CEO of The Bank of Nova Scotia and past-Director on our Bank's Board. Ced
was the initiator and one of the principal architects of MCB's affiliation with Scotiabank, and through
the years has become a good friend of our Bank. The new Honorary Supervisory Directors will be
installed in 2007.
The Bank welcomed as a Supervisory Director on our Board P. (Pat) Minicucci, who had previously
served and contributed to the Bank as a Deputy Supervisory Director. New on the Board is E.B. (Eugene)
Holiday, managing director of the St. Maarten airport company and a member of numerous commissions and councils that are involved with the economic and social development of the Windward Islands;
Eugene was invited to join the Board to ensure that, as is the case with Aruba and Bonaire through
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respectively Messrs. Eduardo de Veer and Jaime Saleh, St. Maarten and the Windward Islands also have
a native voice during Supervisory Board Meetings. Finally we were honored to have Ms. Minna A. Israel
join as a Deputy Supervisory Director. Minna is the managing director of Scotiabank (Bahamas) Ltd.
and in her short tenure she has already demonstrated to be a real asset to the Board.
MCB's Board of Supervisory Directors and our Management continue to be committed to the principles of sound corporate governance. The Board has continued supervising Management through its
active Audit, Credit, Risk and Compensation Committees. The local members of the Board, often joined
by other Directors, continued to meet monthly in addition to the formal, full quarterly Board Meetings,
in order to gain even deeper understanding of our Bank. Management is grateful for the confidence of
our Shareholders and Directors, and looks forward to their continued support.
Customer Due Diligence and combating Money Laundering and Terrorist Financing are evolving fields
of knowledge and practices, and we continuously adapt and fine-tune our procedures to ensure that all
our clients share the Bank's high sense of integrity. Our Bank remains committed at all levels of our
organization to the principles of sound due diligence on our clients and to combating money laundering
and terrorist financing. To this end, we will in 2007 be further automating our AML processes to ensure
that money launderers and all those employed in their schemes are quickly identified.
O U R F I N A N C I A L S TAT E M E N T S A N D O T H E R H I G H L I G H T S
As was the case in our 2005 Annual Report, we are proud to continue to provide, in addition to the
required disclosures of financial statements, additional information that will assist our clients and communities to know their Bank better.
The MCB Group consists of 16 companies operating onshore and international businesses based in
Curaçao, Aruba, St. Maarten, Bonaire, and St. Eustatius. The information contained in these consolidated highlights represents the total of the financial statements of all 16 members of the MCB Group.
P R O F I T & L O S S S TAT E M E N T
The income presented in our financial statements represents the total income for all 16 members of the
MCB Group. It is derived from both onshore and international activities of the Group. This income is
well diversified with solid contributions coming from each of the markets mentioned above.
International business is also a major contributor to the Group's consolidated income. During 2006,
before the transfer to the Reserve for General Banking Risks, MCB Group in the Netherlands Antilles
and Aruba made a profit of NAf. 93 million, a 10.1% increase compared to 2005. After transfer to the
Reserve for General Banking Risks, profit after tax for 2006 was NAf. 84 million, which represents an
increase of 10.5% over 2005.
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It was again satisfying that all our territories contributed to this increase in profits. The net result after
tax (but before transfer to the Reserve for General Banking Risks) in Curaçao in 2006 was up 7%, Aruba
was up 2%, Bonaire was up 3 %, and St. Maarten was up a whopping and record-breaking 47%.

TA X E S
The MCB Group paid NAf. 26 million in profit taxes in the 12-month period under review. During this
same period, its employees paid wage taxes to an amount of NAf. 30 million.

BAL ANCE SHEET AND EQUIT Y
MCB Group's consolidated assets increased NAf. 372 million or 9.2% since December 2005 and ended
the year at NAf. 4,389 million.

MCB in the Netherlands Antilles also collects license taxes for the Central Bank every time there is a
foreign exchange transaction. These license taxes are paid in full by MCB to the Central Bank, which in
turn pays them to the Central Government of the Netherlands Antilles. In this way, MCB in the
Netherlands Antilles collected NAf. 33 million in license fees for the Antillean Government in the past
12 months. In Aruba, our Caribbean Mercantile Bank collected f. 13 million in exchange tax which it
pays to the Central Bank of Aruba for the Aruba Government.

Net loans and advances to clients increased by an even greater percentage, 11.9%, and closed 2006
NAf. 275 million higher than 2005. This came about due to our Group's concentration on the various
sectors of our economy, which experienced growth and thus increased credit demand. In addition, we
have a very full pipeline of committed but not yet drawn loans, so that we also expect also 2007 to be a
year of solid growth of loans and advances to clients. Our loans market share remained unchanged in
Curaçao and Bonaire, but increased in Aruba and St. Maarten.
Customer deposits increased by over NAf. 332 million or 9.4% over 2005's closing amounts for deposit
accounts. Retail customers increased their deposits by 9.5%, while corporate deposits went up 13.9%.
This high growth over 2005 would seem to indicate that a high rate of savings continues and that we
have not yet reached the point of having these converted to investments in productive projects in our
communities.
The book value of our Shareholders' Equity in the MCB Group was NAf. 309 million at the end of 2006.
This represents a strong 8.5% increase over (restated) 2005, evidencing the strength of the Maduro &
Curiel's Bank Group. This solid capital base continues to represent a key strength of our Banking Group.
As MCB is the largest financial institution in the Dutch Caribbean, it also therefore is an important asset
for the future development of the economies of these islands.
LOANS
Corporate loans (before allowances) increased by not less than 13.4%. Retail loans (before allowances)
also showed a healthy increase during the year, and grew by 11.9%. There was especially high growth in
consumer loans and residential mortgages in Curaçao, where superior service and creative marketing
accompanied by sound underwriting resulted in very healthy increases.
In 2006, MCB in Curacao alone extended almost 6800 new personal loans and car loans, up almost
20% from 2005, representing almost NAf.118 million, and gave 428 new residential mortgages, up
almost 33% from 2005, for an amount of over NAf. 74 million. In total during these twelve months,
MCB in Curaçao alone gave 747 new business loans representing an amount of over NAf. 200 million.
This included no fewer than 638 small business loans.

E M P L OY M E N T
MCB Group employed 1362 persons in the Netherlands Antilles and Aruba at the end of 2006. During
the year, MCB Group paid its employees NAf. 72 million in salaries alone, not counting social benefits,
pensions, medical and other insurances.
COMMUNITY
MCB shares its revenues with its communities through over 2900 donations of all kinds. In 2006, MCB
in Curaçao alone contributed an amount of over NAf. 2 million to its community while an additional
NAf. 1 million was contributed by our banks in Aruba, Bonaire and the Windward Islands to their communities. These contributions went to neighborhood, religious and sports organizations, to institutions
benefiting the youth of our islands, to relieving the often devastating effects of poverty both through
social organizations and in direct social assistance to individuals, and to educational organizations and
institutions. Not included in these monetary figures is the assistance given by the more than 335 volunteers among our staff on all islands, who assist the young and the elderly, the sick and the recovering
addict, in schools and in homes for the aged. During the week of December 11th to December 16th,
different organizations within the Bank joined forces to draw special attention to different groups in our
community. More than 1000 youngsters received presents, bought with the proceeds received from the
sale of stars to clients and staff, with the project “Make A Wish”. Together with pupils of the Mari Stella
SBO, we entertained 250 elderly persons. More than 50 families received white goods and furniture
through our annual “Bo Bon Amigu” project at the same time as the Lions Club's “Bon Bisiña” project.
A group of families also received gift baskets from our personnel organization. The Bank continues to
give life as 105 colleagues gave blood in the 16th Annual MCB Blood Drive. Also, at year's end, as part
of our 90th anniversary celebration, two additional programs were introduced to encourage our staff to
volunteer for work for the less fortunate in our community. One of these programs, MCB Employee
Community Support (MECS), contributes to the organizations to which our staff dedicates itself as
volunteers in their own time, while the second program, MCB Community Assistance Team (MCB
CAT), contributes to fundraising activities in which staff, as volunteers, dedicates time and effort.
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OUR FUTURE
The Founders who started this Bank, as well as all those who have led it in the past ninety years, always
intended Maduro & Curiel's Bank to be more than merely a financial institution. As is evident from the
quotation of Shon Jojo Correa's, he wanted foremost for the bank he was founding “to be raised for the
glory of our native Island.” That philosophy has been a keystone of the Bank's progress and growth since
its very first day - and continues to be so today. Of course the MCB Group seeks to provide its clients
with the very latest in banking services and products at a fair cost, naturally we aim to provide stable
employment and personal growth to our employees, obviously we strive to ensure that the return our
shareholders earn on their investment is equitable, but foremost we aim to be a good corporate citizen
contributing in all ways possible to the healthy and prosperous growth of the societies of the islands of
the Dutch Caribbean and, especially, of each and every citizen of Curaçao, Aruba, St. Maarten, Bonaire,
St. Eustatius and Saba. In short, we will strive, also in the challenging days that lie ahead of us with the
expected changes in our Kingdom, for our Bank to continue to be there always for “the glory of our
native Island.”

M A D U R O & C U R I E L ’ S B A N K G R O U P is a privately held bank, which was established in 1916 as the
first commercial bank in the Dutch Caribbean and continues to be the leading financial institution of the
Netherlands Antilles and Aruba.
M A D U R O & C U R I E L ’ S B A N K G R O U P is affiliated, since 1970, with The Bank of Nova Scotia, Canada’s
most international financial institution, which serves over 10 million customers in 50 countries around the
world. MCB also maintains a network of correspondent banks throughout the world, which include representation in all of the world’s money centers.
M A D U R O & C U R I E L ’ S B A N K G R O U P prides itself on extending personal and customized financial
services to its personal and commercial clients through its branch network in Curaçao, its subsidiaries in
Aruba (Caribbean Mercantile Bank NV), St. Maarten and St. Eustatius (The Windward Islands Bank NV),
and Bonaire (Maduro & Curiel’s Bank Bonaire NV) and through its Representative Office in Amsterdam.
M A D U R O & C U R I E L ’ S B A N K G R O U P 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.

Lionel Capriles II
President and CEO

Ron Gomes Casseres
Managing Director

Bill Fabro
Managing Director

M A D U R O & C U R I E L ’ S B A N K G R O U P provides financial services at the highest level of integrity and
maintains strict guidelines for ethical business conduct which the Bank, all of its executives and staff must
comply with. These include strict adherence to principles of client confidentiality and to anti-money
laundering regulations.
M A D U R O & C U R I E L ’ S B A N K G R O U P is the largest private sector employer in the Netherlands Antilles
and offers its employees good working conditions, opportunities for growth, and equitable income and
ample social benefits, security of employment and the opportunity to own part of their bank.
M A D U R O & C U R I E L ’ S B A N K G R O U P 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.
M A D U R O & C U R I E L ’ S B A N K G R O U P believes that sounder communities provide a healthier environment in which to operate and is committed to using its human and financial resources towards the goal of
enhancing the well being of the peoples of all of the islands on which it does business.
M A D U R O & C U R I E L ’ S B A N K G R O U P 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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Supervisory Directors & Management

B OARD

OF

S UPERVISORY D IRECTORS

L. (Lionel) Capriles,
Chairman
C.S. (Claude) Norfolk
Vice Chairman
M.E. (Morris) Curiel,
Honorary Supervisory Director
A.C. (Tony) Allen
J.M. (José) Alvares Correa
Ms. J.L. (Jacqueline) Curiel
Ms. N.D. (Nicole) Henriquez
E.B. (Eugene) Holiday
F.B. (Frank) Kunneman
P. (Pat) Minicucci
R.H. (Rob) Pitfield
J.M. (Jaime) Saleh
E. (Eduardo) de Veer

B OARD

OF

M ANAGING D IRECTORS

Lionel Capriles II, President
William Fabro
Ron Gomes Casseres

A SSISTANT M ANAGING D IRECTORS
Moira Blok-Arenda
Kenneth Isidora
Ruthsella Jansen
Dennis Osborne
Shaffie Whiby

R EPRESENTATIVE O FFICE
Edward Logeman
(The Netherlands)

D EPUTY S UPERVISORY D IRECTORS
F. (Frank) Brandao
Mrs. Y. (Yvonne) Delvalle née Alvarez-Correa
Ms. Minna A. Israel
Ms. L. (Loretta) Moreno
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C OMMERCIAL B ANKS
• A RU B A
Caribbean Mercantile Bank N.V. branches at:
Airport Reina Beatrix, Boulevard, Caya Betico
Croes, Noord, San Nicolas, Sta. Cruz
• BONAIRE
Maduro & Curiel’s Bank (Bonaire) N.V.
branches at:
Airport Flamingo, Hato, Kralendijk, Rincon
• CURAÇAO
Maduro & Curiel’s Bank N.V. branches at:
Airport Hato, Barber, Bloempot Center,
Breedestraat, Brievengat, Colon, Emmastad,
Freezone, Montagne, Otrobanda, Punda,
Rio Canario, Saliña, Sta. Maria,
World Trade Center
• S T. M A A RT E N / S T. E U S TAT I U S
The Windward Islands Bank Ltd. branches at:
Bush Road, Cole Bay, Pondfill, Simpson
Bay/Airport Road, Mazinga Center, (Statia)

I NTERNATIONAL R EPRESENTATIVE
C ONSUMER C REDIT
Sidney Maduro (Venezuela)
• A RU B A
Caribbean Mercantile Credit Company N.V.

I NSURANCE
• CURAÇAO
Maduro & Curiel’s Insurance Services N.V.
Royal & SunAlliance Insurance (Antilles) N.V.
Maduro & Curiel’s Risk Management N.V.

R EAL E STATE
• CURAÇAO
Progress N.V.

I NVESTMENTS
• A RU B A
Caribbean Mercantile Securities
Administration Co. N.V.
• CURAÇAO
MCB Securities Administration N.V.
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Consolidated f inancial highlights

Consolidated balance sheet of Maduro & Curiel's Bank N.V. and its
subsidiaries
as at December
31, 2005
Consolidated
balance sheet
of Maduro & Curiel's Bank N.V.
and its subsidiaries as at December 31, 2006
(All amounts are expressed in thousands of Antillean Guilders)
CO N S O L I D AT E D B A L A N C E S H E E T

2006

2005

Assets
Cash and due from banks
Investment securities
Loans and advances to customers
Investment in unconsolidated affiliates
Bank premises and equipment
Customers' liability under acceptances
Other assets

1,447,063
148,818
2,597,367
13,972
94,719
35,248
51,867

1,353,986
145,909
2,322,122
13,912
94,574
34,094
52,697

TOTAL ASSETS

4,389,054

4,017,294

Liabilities and stockholders' equity
Liabilities
Customer deposits
Due to other banks
Acceptances outstanding
Profit tax payable
Accrued interest payable
Other liabilities

3,869,892
14,277
35,248
10,537
30,702
111,127

3,537,815
9,381
34,094
12,360
27,981
103,395

4,071,783

3,725,026

50,500
108,712
18,781
131,405
309,398

50,400
99,573
18,480
116,774
285,227

7,873

7,041

4,389,054

4,017,294

Stockholders' equity
Issued capital
General reserve
Other reserves
Retained earnings

Minority interest
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY
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Consolidated income statement of Maduro & Curiel's Bank N.V.
and its subsidiaries for the year ending December 31, 2006

Explanatory notes to the consolidated financial highlights as at December 31, 2006
A. ACCOUNTING

(All amounts are expressed in thousands of Antillean Guilders)
CO N S O L I D AT E D I N CO M E S TAT E M E N T

2006

2005

Interest income
Interest expense

295,748
76,965

262,807
61,748

Net interest income

218,783

201,059

Net fee and commission income
Net profit on foreign exchange transactions

99,457
38,478

91,834
36,512

Operating income

356,718

329,405

Salaries and other employee expenses
Net impairment losses on loans and advances
Other operating expenses

146,200
10,507
83,786

139,231
7,480
75,847

Operating expenses

240,493

222,558

Net result from operations

116,225

106,847

1,898

1,771

Income from associates
Net result before tax
Profit tax expense

118,123
24,763

108,618
23,848

93,360

84,770

Net result after tax

93,360

84,770

Transfer to Reserve for General Banking Risks

(9,139)

(8,576)

Net result after tax
ALLOCATION NET RESULT TO RESERVE
FOR GENERAL BANKING RISKS

Net result after tax and transfer to
Reserve for General Banking Risks

84,221

76,194

POLICIES

1.
General
The principal accounting policies adopted in the preparation of the consolidated financial statements of
Maduro & Curiel's Bank N.V. and its subsidiaries (the “Group”) are set out below. These explanatory notes
are an extract of the detailed notes included in the consolidated financial statements and are consistent in all
material respects with those from which they have been derived.
2.
Basis of preparation
The financial statements, from which the consolidated financial highlights have been derived, are prepared
in accordance with International Financial Reporting Standards (“IFRS”).
The figures presented in these highlights are stated in thousands of Antillean Guilders and are rounded to
the nearest thousand.
The policies used have been consistently applied by the Group and its subsidiaries and are consistent, in all
material respects, with those used in the previous year.
3.
Basis of consolidation
Subsidiaries are all entities over which the Group has the power to govern the financial and operating
policies. Subsidiaries are fully consolidated from the date on which control is transferred to the Group until
the date that control ceases. The following subsidiaries have been consolidated as of December 31, 2006.
-

Caribbean Mercantile Bank N.V. and subsidiaries
The Windward Islands Bank Ltd.
Maduro & Curiel's Bank (Bonaire) N.V. and subsidiary
N.V. De Spaar- en Beleenbank van Curaçao *
N.V. De Curaçaosche Hypotheekbank *
Maduro & Curiel's Insurance Services N.V.
Maduro & Curiel's Group Insurance N.V.
Progress Salinja N.V. (formerly Gowin Real Estate N.V.)
Progress N.V.
MCB Risk Insurance N.V.

* Effective June 30, 2006, the assets and liabilities from N.V. De Spaar- en Beleenbank van Curaçao and N.V.
De Curaçaosche Hypotheekbank have been transferred to Maduro & Curiel's Bank N.V.; the activities have been continued within Maduro & Curiel's Bank N.V.

21

22

MCB Annual Report 2006

Associates
Associates are entities over which the Group has significant influence but not control. Investments in
associates are accounted for under the equity method of accounting.

Financial Report

B . S P E C I F I C AT I O N

OF ACCOUNTS

(All amounts are expressed in thousands of Antillean Guilders)

I Assets
4.
Investment securities
The Group classifies its investment securities in the following categories: financial assets at fair value through
profit or loss 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. Investment securities with fixed maturities where management
has both the intent and ability to hold to maturity are classified as held-to-maturity.

2006

2005

Investment securities
Held-to-Maturity
Financial assets at fair value through profit and loss

142,761
6,057

141,704
4,205

TOTAL INVESTMENT SECURITIES

148,818

145,909

2006

2005

Financial assets at fair value through profit or loss and financial assets classified as held-to-maturity are
initially recognized at cost. Financial assets at fair value through profit or loss are subsequently carried at fair
value. Held-to-maturity securities are carried at amortized cost. Unlisted equity securities for which no
readily available market exists, and for which other methods of reasonably estimating fair value are clearly
inappropriate or unworkable, are carried at cost less impairment, if applicable.

Loans and advances to customers
Retail customers
Corporate customers
Public sector
Other

985,741
1,535,188
2,858
156,114

881,218
1,353,671
1,795
170,488

The gains and losses arising from changes in the market value of financial assets at fair value through profit
or loss are included in the income statement in the period in which they arise.

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

2,679,901
(82,534)

2,407,172
(85,050)

NET LOANS AND ADVANCES TO CUSTOMERS

2,597,367

2,322,122

2006

2005

Customers' deposits
Retail customers
Corporate customers
Other

1,620,293
1,801,660
447,939

1,479,832
1,582,286
475,697

TOTAL CUSTOMER DEPOSITS

3,869,892

3,537,815

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.

II Liabilities

C. PROFIT

TA X

Profit tax as a percentage of net result before tax in 2005 compared to 2004 decreased due to strong
growth in offshore business and a tax recovery from previous year.
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To the Stockholders and Board of Directors of
Maduro & Curiel's Bank N.V.
Curaçao

I N D E P E N D E N T A U D I T O R S ' R E P O RT
We have audited the consolidated financial statements of Maduro & Curiel's Bank N.V. and its subsidiaries
(the “Group”) for the year ended December 31, 2006, from which these consolidated financial highlights
consisting of the consolidated balance sheet, consolidated income statement and explanatory notes were
derived, in accordance with International Standards on Auditing.
In our auditors' report dated January 26, 2007, we expressed an unqualified opinion on those consolidated
financial statements from which these consolidated financial highlights were derived.
In our opinion, the accompanying consolidated financial highlights as of December 31, 2006 are consistent,
in all material respects, with the consolidated financial statements from which they have been derived.
For a better understanding of the Group's financial position and the results of its operations for the period
and of the scope of our audit, the consolidated financial highlights should be read in conjunction with the
consolidated financial statements from which they have been derived and our auditors' report thereon.

Curaçao, Netherlands Antilles
January 26, 2007

KPMG Accountants B.V.

V.T.M. Bergisch RA

Maduro & Curiel's Bank's
First 90 Years in Curaçao
By Max Scriwanek and Erwin Gibbes.
This article deals with the development of the Curaçao
economy from 1916 to 2006 and the role the 90-year-old
Maduro & Curiel's Bank played in this development.

Maduro & Curiel’s Bank’s first 90 years in Curaçao

The Curaçao economy up to 1916
Nineteen-sixteen is the year that oil refining started on Curaçao, and Curaçao has not been the same since.
To indicate how thorough the changes were, a short look back on the period around the establishment of the
oil refinery is called for.

The northern rim of the Schottegat Bay, which used to be a plantation,
where the oilrefinery was established at the beginning of the 20th century.

Before the arrival of the refinery, hat plaiting was one
of the few industrial export activities on the island.

Historian Dr. Jaap van Soest wrote: “At the beginning of the 20th century (around 1916), apart from phosphate, Curaçao had no other raw material and no population with great purchasing power. Without demand
or supply of its own, there was little chance of breaking through the old economic structure with commerce
at its center, and with a dependency on the foreign countries connected to it. The only possibility was that
a local or foreign capital provider would begin an activity here, which would be controlled by non-Curaçaoan
factors of supply and demand, but could make use of Curaçaoan facilities such as labor, port, geographic
position and the like. Such an activity was the company that the Royal Shell-Group set up here.” On
October 20, 1916, the 'N.V. Curaçaosche Petroleum Maatschappij' (C.P.M.) was established. On March 9,
1925, to replace the C.P.M., the 'Curacaosche Petroleum Industrie Maatschappij' (C.P.I.M.) was founded,
and on April 29, 1959, its name was changed to 'Shell Curaçao N.V'.
With the establishment of the oil refinery, the Curaçao economy changed completely. An entirely new economic structure came into being. The old economic pillars - commerce and shipping - were replaced rather
quickly by the oil industry as the most important pillar of the Curaçao economy. Due to industrialization,
quite soon after the establishment of the oil industry a new society came about in Curaçao as well.
The change in Curaçao as a result of the arrival of the refinery was not a very abrupt one. The transformation took place gradually, but once it was in top gear, Curaçao was changed from a backward agrarian and
commercially oriented society into a modern industrial one. Almost all aspects of the Curaçao society were
influenced, controlled and overshadowed by the oil refinery.
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Industrialization 1916 - 1939

Maduro Bank's main office in its early
days in Punda.

The Curiel's Bank in Punda.

The first outlet of the jewelers of
Spritzer & Fuhrmann.

On our island, the actual refining started in 1920, a year that was otherwise characterized by an economic
recession. It grew to a peak and into an unmistakable local boom in exactly the same year that the world
experienced a devastating crash in 1929. Employment at Shell reached 11,000 out of a total population of
44,000, and the payroll of the refinery rose to f. 24 million, well over five times the total government
revenues of Curaçao.
All this had a thorough impact on the economy of the island. Because of a shortage of workers, employees
from elsewhere had to be hired. Wages were higher than in any other position. What little agriculture, craftsmanship and home-industry that had existed before almost disappeared completely. It was much more
advantageous to work for the oil industry than to till the soil under very unpredictable climatological circumstances. The same thing happened to small-scale industries. Little by little they all disappeared. If one did not
work for Shell, one worked for one of the many contractors and service industries employed by Shell, or in
the commercial and shipping sectors, which benefited enormously from the sudden prosperity. The retail
trade thrived as a result of the huge increase in the purchasing power of the workers in the oil industry and
of the deployed Dutch staff. The transportation of oil promoted the movements in the harbor and the port
services. The construction sector soared.
One of the most important reactions to the advent of the oil industry was the expansion of banking. In 1901
the firm of S.E.L. Maduro & Sons requested permission to establish a bank of issuance (and did so again in
1906). The Maduros were not granted the requested permission because the Dutch Government preferred
having Dutch capital, rather than local capital, working in the colony.
On September 22, 1916 the Maduros, together with Mr. Joseph Alvarez Correa, filed another request for
a concession to establish a bank with issuing right. As early as September 30 the Amigoe wrote of the upcoming foundation of the new bank. The Governor quickly approved the articles of incorporation of the new
Maduro's Bank and allowed the institution to start its activities as of January 1, 1917. The Maduros themselves received the issuing right. Maduro's Bank became the first commercial bank of the Curaçao colony.
A capital of f. 1 million was brought in by members of the Maduro family, business partners of the S.E.L.
Maduro & Sons firm and by J. Alvarez Correa of the Correa Hermanos & Cia firm. Mr. Alvarez Correa was
in charge of the daily management of the new bank.
The economic recovery of the 1920s led to the establishment of yet another commercial bank, Curiel's Bank,
which opened its doors to the public on July 1, 1927. The firm of Morris E. Curiel & Sons had already been
performing financial activities for years, in particular bill transactions. It was therefore only a small step to
accommodate these activities in a separate institution.
The capital of Curiel's Bank amounted to f. 500,000. From the former mercantile house it acquired f. 1.7
million in deposits. The deposited amount at the end of 1929 had already increased to f. 3.7 million.
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As a result of the arrival of the oil industry, therefore, the structure of the financial sector, in this case private
banking, changed drastically.
The oil industry needed many workers and could not get all of these on Curaçao. The solution was found
by importing workers. The first groups that came to Curaçao originated from the Windward Islands, Aruba
and Bonaire, soon followed by workers from the English speaking Caribbean islands. Also Venezuelans,
Colombians and Portuguese from Madeira were recruited. Arabs originating from Lebanon and Syria formed
a separate group. The first Arabs had come to Curaçao already before the advent of the oil refinery. As a consequence of the economic recovery in the 1920s more Arabs came, getting themselves involved in business.
In the period 1926 through 1933 Curaçao also received a significant number of Jewish refugees from Eastern
Europe, the Ashkenazic Jews. These went on to engage themselves in the dry goods trade. They sold, among
other things, clothing, watches and household articles. Soon, on a smaller scale, came businessmen from
India (via British Guyana). These new businessmen also established themselves in the retail trade in general
merchandise, mostly clothing. All these 'new Curaçaoans' to this day form important and well-respected
groups within our society.
A large number of these new arrivals received loans from Maduro's Bank to start their businesses. Because of
the economic revival, which was a consequence of the establishment of the oil industry, the demand for retail
trade goods had risen massively.
The prosperity, however, was short-lived. The world crisis that came about after the crash of the stock
market did not leave the oil industry undisturbed and consequently Curaçao too had to deal with its consequences. In order to be financially stronger in these difficult times, Maduro's Bank and Curiel's Bank decided to merge. On January 1, 1932, a new bank came into being: Maduro & Curiel's Bank.
In the years directly preceding the onset of the Second World War some recuperation was noticeable: employment at the refinery went up a little, the pay roll was 50% higher than during the middle of the depression,
and total imports and revenues in Curaçao showed remarkable progress.

Maduro & Curiel’s Bank’s first 90 years in Curaçao

The war years 1939-1945 and
the “war economy”
The years between 1934 and 1939 were fairly uneventful years with the threat of war drawing closer. When
Germany invaded the Netherlands in May 1940, the Curaçao defense was in a sorry state of affairs. For that
reason British and American troops came to Curaçao and Aruba to protect the refineries. Their presence
underscored the importance of the islands for the allied war effort. The presence of the Americans also
brought with it an improvement of the infrastructure of the island. New roads were constructed and asphalted, and barracks - the 'Amerikanenkamp' (American camp), jetties and a military base at Parera were built.
At first the Curaçao economy did not experience many repercussions from the war in Europe. The steady
growth was temporarily halted after May 1940, but there was no question of a recession. Commerce was
facing some problems because regular supply had suffered, whereas lack of tonnage and higher insurance
premiums brought about an upward pressure on the prices.
As a consequence of the war the Curaçaoan and the Dutch guilders were uncoupled, and the Curaçaoan
guilder got a separate status. The Curaçao Currency Regulation of 1942 was enacted on September 3, 1943.
As of that day one could officially speak of the Curaçao Monetary System.
During the war years the cash at Maduro & Curiel's Bank increased from f. 2.6 million in 1940 to f. 22.4
million in 1944. Because of the lack of investment possibilities, the Bank lowered interest rates for its clients
and ultimately deposited more than 20 million guilders of idle capital in the vault of the Curaçao Bank.
The magnitude of the floating spending power became evident as early as 1943, when the government
wanted to borrow f. 1 million on the domestic money market in the form of 3% bonds. The loan was oversubscribed by f. 17.9 million.

31

Maduro & Curiel’s Bank’s first 90 years in Curaçao

Turn in the economy 1945-1954

The harbor has always been an important ardor for the economy.

During the first post-war years the CPIM still did not have much reason to complain; oil products were in
high demand. The growth, which started in 1943 and really took off in 1944, had stayed on course in 1945.
Employment in 1952 at the CPIM reached its highest point at 12,600 persons. The consequence of reorganization and computerization became clearly visible in the period after 1957, when the number of local
employees within the space of ten years decreased from more than 12,000 to only 4,500 persons, subcontractors included.
The Curaçaoan port too reached a preliminary peak in 1952. The increasing shipping traffic made several
improvements in the harbor necessary.
The 'Mijnmaatschappij' (Mining Company) resumed the exportation of phosphate in 1945, and soon found
itself in the middle of the period which was to be the best in the history of the company. The 'Combinatie
Pletterij Nederhorst' was the second largest company on Curaçao. It strengthened this position with the
purchase of the 'Wilhelminadok' (dry dock), which was shipped to Parera at the end of 1949 and became
the center of a new ship repair company.
Between 1945 and 1953 much building was done. The Government and the private sector had large projects
carried out. In 1950 in total more than twenty construction and contracting companies were in business.
Around 1950, though, there was a downward trend in commerce, in spite of the fact that the oil industry
was still in top gear and employed an almost record number of workers, namely 12,250 in 1951. There was
even an acute shortage of workers, not only for the refinery, but for other sectors of the economy as well.
In 1954 the 'Statuut' (Charter for the Kingdom of the Netherlands) came into force through which the
Netherlands Antilles became autonomous, governing its own affairs within the framework of a parliamentary democracy.

Mining activities in the open aire.
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Diversification attempts and
the end of the oil bonanza 1954 - 1969

The Intercontinental Hotel was built at the harbor entrance.

The Hato airport hosted the biggest international
airlines and our own ALM.

Curaçao drydock company.

Nineteen fifty-four was also the year in which the oil industry started with a rationalization program. Much
was done to try to relieve the situation: plans were drawn up to make Curaçao less dependent on a single
economic activity viz. the oil refinery. Tourism was strongly promoted and the first tourist hotel directed
towards attracting a new kind of tourist, namely the stay-over tourist, opened its doors in 1957; it was the
Curaçao Intercontinental Hotel. This was followed by the Curaçao Hilton, Hazeleger's Flamboyant Beach
Hotel, the Country Inn, the Holiday Inn and the Arthur Frommer at Parasasa; all were built entirely or
largely with private capital and entrepreneurship. MCB was an important financial partner in the investments in these tourist projects.
The free zone received a concerted push with some results. A pottery factory and a chocolate factory were
also opened; then the Amstel brewery began production, and construction was started on the 'Antilliaanse
Verffabriek' (paint factory.) The first cigarette factory started producing, and the television station began
broadcasting in July 1960.
An important development in the field of transportation and inter-insular connection was the founding of
our national airline company, 'Antilliaanse Luchtvaartmaatschappij' or ALM, from the former Caribbean
operation of KLM. The Netherlands Antilles government had full ownership and provided at a certain point
1,000 much needed jobs.
In 1968 our gradually recovering economy got a big boost with the establishment on our island of the semiconductor factory of Texas Instruments, which soon created employment for no less than 2,000 employees,
mostly women. It was later followed by another electronics factory, Solitron Devices Inc.
Another large project reached maturation: the Dry Dock company built the largest floating dock of the
Caribbean region and South America. It was taken into use in 1970. It had been financed jointly by the
Government and a private enterprise. The 'Dokmaatschappij', as it was called, offered employment to 1,000
skilled laborers and still many more jobs to its different subcontractors.
Several small import-replacing industries also saw the light in this period and the list of factories established
on Curaçao exceeded fifty. They received varying degrees of market protection from the Government.
Around the end of the 1960s the atmosphere was unmistakably optimistic. The government and other
leaders in the community felt that Curaçao was no longer relying on oil as the mainstay of business, but that
its economy was in a sound manner supported by different pillars: oil, tourism, commerce and finance, dry
dock activities, shipping, airline industry, and small industry.
It is also remarkable that in those days the rising offshore sector was still not even being mentioned: in 1967
there were only 1,252 offshore companies registered with the Chamber of Commerce.
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The developments in the economy that followed after the 1969 disturbances were twofold: one in the short
term and one in the long term. In the short term tourism went down; tourist visits both by air and cruise
ship dwindled. Hotel occupancy by Americans decreased and so did the sale of tourist-oriented activities:
shops, taxis and restaurants. For a little while the other economic pillars continued functioning without
visible signs of deterioration.
The development in the long term was characterized by the improvement and often correction of the social
circumstances of the lower social classes. This resulted in the introduction of a minimum wage, indexlinking, a severance act, laws on termination of employment, increase of salaries and an explosive growth of
the civil service. This development in the long run would lead to huge public sector budget deficits.

Maduro & Curiel’s Bank’s first 90 years in Curaçao

The seventies and the eighties
The day after the disturbances of May 1969, Cedric Ritchie, Chief General Manager of The Bank of Nova
Scotia (BNS) in Canada, contacted the management of MCB and offered complete support should MCB
experience problems as a result of the riots. That gesture laid the basis for a cooperation founded on
mutual trust, and sixteen months later, in October 1970, an association with The Bank of Nova Scotia from
Canada was established. At the same time negotations were concluded with the Mees & Hope Bank of The
Netherlands, as a result of which the share-proportion of MCB was divided as follows: 30% of the shares
were in the hands of Nova Scotia Bank and 10% went to the Mees & Hope Bank; 60% remained property
of the original shareholders.
At the same time the local character of the bank was reinforced. MCB became a “Banko Amigu” (Friendly
Bank), a bank for everyone with an emphasis on personal attention. During the deliberations regarding the
association with BNS, it was agreed with Cedric Ritchie that the management of MCB would be left in the
hands of local people. The local character would prove to be one of the Bank's keys to success. Cedric Ritchie
formulated the starting points which typified the association with the words: “Pleasant, Personal and
Profitable”. It would characterize more and more the course that MCB would take on the local market. New
services, a spectacular increase in the number of branches and a more client-directed service distinguished the
period after 1970.
In 1975 the shares of the Mees & Hope Bank were bought back after Mees & Hope was taken over by a
competing Dutch bank. The 10% repurchased shares were divided among the existing shareholders in such
a way that the proportion was determined as follows: 51% for the original shareholders and 49% for BNS.
Since 1975 the management has been in the hands of three directors, one of whom is appointed by BNS.
Claude Norfolk (Senior Vice President at BNS International Banking and Vice Chairman of MCB's Board
of Supervisory Directors) described the cooperation between MCB and BNS as “one of the most successful
partnerships that the Bank of Nova Scotia has …”. Though the two banks are different in nature, they have
a number of fundamental values in common: “look after your customers, look after your people and be
responsible to your community,” according to Claude Norfolk - a typification that has always been true for
MCB.
Not only did MCB undergo a metamorphosis, but the whole financial sector in Curaçao also changed by the
end of the 1960s from a small, mainly locally operating sector to an internationally oriented branch, in which
foreign banks would play an increasingly larger role. In particular, the internationally operating offshore
sector was doing well and generated enormous tax revenues for the country. The offshore establishments
made it necessary for internationally well-known names to be able to operate on the islands. Initially only
one foreign bank was allowed per island. So in 1969, Bank of America was admitted to Curaçao, Citibank
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to Aruba and The Bank of Nova Scotia to St. Maarten. Later on the foreign banks were given permission to
open branches on the remaining islands, and gradually more and more foreign banks became operational on
the islands of the Netherlands Antilles. Thanks to the tax treaty between the Kingdom and the United States
of America, Curaçao became a highly developed international service center and the local public too profited
from the completely changed banking services in these years. Algemene Bank Nederland (ABN) established
itself in the Antilles in these years and took over the local Edwards Henriquez Bank. The only new,
completely local bank established in this period (1974) was the successful Banco di Caribe.
In 1984, however, with the amendment of the tax treaty between the Netherlands and the United States, the
revenues from the international financial sector gradually came under pressure.

Harbor entrance showing visiting cruise ships.

Curaçao Marriott Beach Resort.

Curaçao is, nevertheless, a country with much potential: a favorable geographical position and natural port,
a relatively highly trained, multilingual population, a political association with the Kingdom and an economic association with the European market, an ideal climate for tourism, a democratic tradition, an age-long
experience with public government, and a legal system guaranteed by the Kingdom.
The economic structure, traditionally dominated by the oil industry with a targeted policy, became more
diverse in this period. The reduction in the number of jobs at the refinery in the 1960s was partially
cushioned by projects financed through the 'Meerjarenontwikkelingsplannen' (Long-range Development
Plans, MOPs) as well as with private capital and bank financing. This occurred particularly through the
financing of projects in the growing tourist industry and projects that helped diversify the economic structure. For example, from Dutch and European development funds between 1962 and 1976 around 30 million guilders were directly invested in hotel construction. Tourism would gradually develop into the second
pillar of the Antillean economy, especially on Aruba and St. Maarten, with spectacular growth numbers.
Loans were also issued to the export industry. On Curaçao the Curaçao Dry Dock Company (CDM) was
initially a huge success. It became one of the largest providers of work and developed until the eighties into
a self-proficient company. The new container port and the free zone expanded in this period. With the
development funds diversity in infrastructure was also set up: bridges, roads, airports and the new container
port for Curaçao already mentioned. Social projects too, such as schools and hospitals, were mostly
established with development funds. The projects laid a foundation from which the tourism industry would
profit once more. The new direction in the economic policy in the seventies was a derivative of the new social
zest set in motion after 1969. The prevention of social tensions was a widely supported policy in which MCB
up to this day has taken its share of responsibility, for example by annually donating millions of guilders to
charity.
MCB also invested in the tourism industry in this period. Already in the previous decade MCB had had an
important part in the advent of the Hazeleger hotel and the Hilton hotel. In the two decades that followed
MCB initiated two large new projects in the Hilton area: the construction of the International Trade Center
(ITC) in 1984 and the building of a quality hotel directly adjacent to the Hilton hotel and opposite the ITC,
the Sonesta hotel. In 1992 this project was completed. The hotel was transferred to the Marriott chain in
1999 and the ITC is now World Trade Center Curaçao.
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An important year in the economic history of the Netherlands Antilles, particularly for Curaçao and Aruba,
is 1986, the year in which Shell, after more than seven decades of prominent presence, left Curaçao. In
the same year Exxon's Lago refinery on Aruba closed its doors and Aruba left the Antillean constellation,
becoming a separate country within the Kingdom. On Curaçao the refinery remained operational because
the plant became the property of the Island Territory of Curaçao and was leased to the Venezuelan oil
producer PdVSA.

The drive-thru bank.

How did the MCB anticipate or adapt to the changing economic structure?
Initially the local economy confronted a strong drop after 1969. Nevertheless the Bank anticipated positive
developments, aiming at winning back investment confidence and gradually making up for the dwindling
number of tourists. MCB took stimulating measures to kindle investments. It also took on the responsibility
of carrying out a clear social policy within its own company. MCB more than ever found itself in the
middle of society and profiled itself as the “Banko Amigu”. It opened a host of branches on all islands, so
that the Bank literally came closer to the public. The mass possession of cars and television sets made new
promotional campaigns and new services such as the Drive-In Bank possible. As early as the 1980s the first
'Bankomatiko' (ATM) was introduced and the number has grown to 131 by the end of 2006.
The originally family-owned bank became closely interwoven with the community. It had a share in the
foundation of “Empresa Chikí” which has the objective of involving more Curaçaoans in small and medium
sized businesses. The Bank introduced the “Kompa Leon” credit card, still the only local currency card.
Recently the “Granitu” (granule) micro-credit program was introduced for micro-enterprises as a socially
responsible way to try to relieve the effects of poverty and also to stimulate the growth of enterpreneurs.
MCB is still the only local company on Curaçao that sells shares to its staff. As early as 1976 the idea of “Nos
Banko” (our bank) was introduced, and today two-thirds of the Bank's employees own part of their Bank.
The MCB staff also initiated its own volunteer program. A group of around 335 volunteers are given a half
day off once a week to do volunteer work. Parents of small children also get half a day free to keep family
ties strong.

The first edition of MCB's Bankomatiko ATM.
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The decades around the turn of the century
The most recent sixteen years brought about important developments in the financial sector in the
Netherlands Antilles. ABN-Amro in the Antilles and Aruba was taken over by the Royal Bank of Trinidad
and Tobago (RBTT) in 2001, the Girobank, which originated from the 'Girodienst' in 1996, was taken over
by the Venezuelan TotalBank in 2005, and the local Banco di Caribe, together with the insurance company
Ennia Caribe and the NIBC (formally NIBCapital NV), were taken over by the US-based Parman Capital
Group at the end of 2005. In addition to these take-overs, developments such as internet banking provided
a whole new dimension to the financial sector.

Curaçao's innercity is featured proudly on the UNESCO's World Heritage List.

Several eye-catching projects were developed on Curaçao in this period, including the mega-pier for large
cruise ships, the construction of new power plants, a new airport, the development of Otrabanda, to which
the 'Vier-Stegenplan-project' (Four Alley project), initiated by MCB in the 1980s, gave the impulse, new
hotels such as the Hyatt and the Rif Renaissance, and the successful monument preservation, which in 1997
led to the placing of historic Willemstad on the World Heritage list.
MCB played an important part in these projects and is pleased to see the increased optimism regarding the
Curaçao economy. In 2004 the Bank got a new president - Lionel “Chicu” Capriles II, the fifth generation
of the founding family, each maintaining the same philosophy. With Ron Gomes Casseres and Bill Fabro,
the latter on behalf of BNS, they form the executive management of the Bank, and together they are
committed to seeing the Bank continue to contribute to the further growth of the economy of Curaçao.
Through all these developments for ninety years, MCB remains standing as its logo portrays, strong as a lion,
proud and determined to dedicate its successful and beautiful history to the future “for the glory of our native
island”.

A modern banking institution is operating behind this more than
90 year old façade of MCB's head office in Willemstad.
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Managing Director: J.J. Beaujon
telephone : + 599-542-2313
telefax
: + 599-542-6355
Swift
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e-mail
: info@wib-bank.net
website
: www.wib-bank.net
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telefax
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When writing the combined history of MCB and Curaçao's economy until 1969, use has been particularly made of
the books of dr. J. van Soest Olie als water (1977) and The Trustee of the Netherlands Antilles (1978), the article of
Ch. Gomes Casseres “One hundred years of involvement”. The Chamber and the Curaçao economy, 1884-1984,
the article of H.C. Beers, “Geld, bank- en Kredietwezen, 1884-1984” and the book by Ch. Gomes Casseres Committed
to Ecellence (1991). For the period after 1969 use has particularly been made of: The Trustee of the Netherlands Antilles
(1978) by Dr. J. van Soest, the article “Revolte en Crisis, de economische ontwikkeling van Curaçao tussen 1969 en 1995”
by Edo Haan published in Dromen en Littekens edited by Prof. G. Oostindie (1999), the article “Middelmatigheid (…)”
by Lio Capriles, published in Curaçao 30 mei 1969. Verhalen over de revolte edited by Prof. G. Oostindie, (1999), the
book Mi a Purba by Lio Capriles (2002), the Annual Report MCB 2005 and several articles in the Amigoe newspaper
(September 7, 2005; October 13, 2006 and December 16, 2006) as well as statistical data from the CBS.
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