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Customers' Deposits

5,945,850,000
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3,646,337,000

Equity

750,330,000

716,908,000

670,912,000

650,633,000

588,449,000
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140,584,000

140,313,000

146,575,000

143,676,000

137,125,000

1,506

1,502

1,494

1,500

1,485

Staff

* Netherlands Antilles Guilders ANG 1.79 = US$ 1.00
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Toronto, Canada

Management’s Report

member. A new government, consisting of the existing
coalition parties together with a former governing party,
was quickly formed and installed at the end of November.
This new government continued to be led by Prime Minister
Whiteman.
In Aruba the country’s debt to GDP continued to increase,
and the government in Aruba implemented more stringent
tax and other reforms, also because of pressures from the
Kingdom government. These measures had an adverse
effect on domestic demand, but the tourism sector
remained very strong.

The islands of the Dutch Caribbean and especially Curaçao
have always thrived and prospered during periods whereby
the connections with the outside world or international
environment were numerous and frequent. Historically
the periods in which the islands functioned as a trade hub,
or as central bases for foreign companies that invested
directly in our islands were the most successful for our
economies. To be able to sustain and improve our welfare
while living on islands, it is essential to have exporting
sectors generating foreign currencies to be able to pay
for our imported goods. Our Bank was established in 1916
because our founders saw the opportunities provided
by the just established local Shell oil refinery. This direct
foreign investment created a new export industry with
many suppliers and traffic in our ports and established
new international connections and many jobs. Nowadays,
the refinery has different environmental challenges and
much of its role as generator of foreign currencies and
jobs has been surpassed by contribution of the tourism
industry. MCB Group as the main financial institution of the
Dutch Caribbean since its establishment supports business
activities enhancing our international contacts and as such
is one of the main financiers of the tourism industry on our
islands. It is therefore that we dedicate this Annual Report
to the development of the tourism industry on the 6 islands
of the Dutch Caribbean.
During 2015 the open economies of our islands were also
affected by three main trends in the world, of which all
were continuations of trends already apparent in 2014.
The sharp decline in crude oil price that started in the
middle of 2014, continued in 2015, whereby the oil price
declined further from about USD 50 per barrel in January
2015 to more or less USD 37 per barrel in December 2015 for
a decline of 26% in 2015 and more than 65% since June 2014.
This unexpected decline has and will continue to have many
consequences for some of the economies surrounding our
islands, and especially severely for Venezuela and Surinam.
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A further deterioration of these economies could have
a very adverse effect on the economies of specifically
Curaçao and Aruba.
The second trend during 2015 was the further decrease
of the Euro against the US-Dollar, causing our islands
to become relatively more expensive for European
travelers and tourists, because our local currencies, the
Netherlands Antillean Guilder (ANG) and Aruban Florin
(AWG), are pegged to the US-Dollar. The year started with
the value of one Euro being ANG 2.18 and ended with the
value of a Euro at ANG 1.97, whilst the value in May 2014
was still ANG 2.53. The Curaçao tourism sector, which is
the one most dependent on European (Dutch) tourists,
has not felt the effects in numbers yet. Although not
scientifically measured, it could be that the increase in
airline competition together with the decrease in the price
of fuel and the turmoil in traditional European vacation
destinations compensated for the Euro value decline,
resulting in still more European visitors.
A third phenomenon was the perceived increased threat of
terrorism and especially IS, from the wars in Iraq and Syria
to the terrorism on the streets of Paris and in Europe. This
caused a flow of fugitives from the Middle East towards
Europe and increased security awareness throughout the
world and also in our hemisphere.
In Curaçao, the year 2015 was somewhat confusing. While
the government’s finances improved because of the
measures implemented since 2013, the local private sector
at first did not have sufficient confidence to start investing.
This sentiment seemed to be turning around in the second
half of the year, but was suddenly hit when Prime Minister
Ivar Ajses resigned without any explanation. He was
succeeded a day later by his party colleague and Minister of
Public Health Ben Whiteman. Soon thereafter, the coalition
lost more support when a member of parliament left one
of the coalition parties and continued as an independent

Sint Maarten had its own political challenges during 2015
when just a year after elections the government fell. Since
November, Mr. William Marlin is Prime Minister of a new
coalition, which is the fifth government for Sint Maarten
in the last 5 years.
There were general elections in Bonaire whereby the 9
seats in Parliament were evenly divided between the 3
parties with each taking three seats. The two traditional
parties formed a coalition for the first time and up to this
moment it gives some stability.
All the changes described above made the year an
interesting one for our Group and again we tried to be as
flexible as possible, but as firm as necessary to guide our
Bank through these changing and turbulent environments.
At the same time, we can mention that our Board of
Supervisory Directors and our Managing Board formed an
“ocean of stability” during 2015. After several changes in
2014, not one personnel change took place in 2015.
The year 2015 is the year before our centennial year and
several ideas, sketches and preparations were discussed
in order to make the year 2016 an unforgettable year for
our colleagues, customers, shareholders and communities
at large. We hope that the events to celebrate and
commemorate our 100 years of existence in 2016 will be
a stimulus for the peoples of our islands to also strive for
long-term success and prosperity. We will surely be there
and continue to help our communities.

Our Countries and Economies
In 2015 some positive developments caused the economy
of Curaçao to squeeze a small growth of 0.2% after three
years of contractions. According to the Central Bank of
Curaçao and Sint Maarten, the main reason for the growth
was the increase in public demand as both government
investment and consumption rose. By contrast private
demand dropped because of a decline in investments due
to a lack of confidence. The construction of a new hospital

for at least ANG 400 million and the upgrading of the
road infrastructure, are the main causes for the increase
in government investments. There were more activities in
the harbor and airport and also an increase in stay-over
tourism from all markets with the exception of Venezuela,
supporting output in the restaurant and hotel sectors. The
consumer price inflation eased to 1.0% in 2015, compared
to 1.5% in 2014.
For 2016, the Central Bank expects the Curaçao economy
to grow by 0.5%, mainly because of expected acceleration
in global economic activity, causing an increase in both
public and private demand. Private demand is expected to
increase due to investments in the expansion of the airport,
the construction of a new hotel and investments in the ship
repair industry. Inflation in 2016 is expected to reach 0.8%,
driven by further decline in international food prices and
slightly lower oil prices.
The Central Bank measured continued growth in the
Sint Maarten economy, but at a much slower pace than
before. The growth in 2015 is 0.3%, compared to 1.5%
in 2014. The inflation rate decreased further due to the
low international oil prices from 1.9% in 2014 to 1.4% in
2015. The restaurant, hotel and utilities sectors were the
main drivers of this small growth, due to an increase in
stay-over tourism, but at a slower pace than in 2014. The
Sint Maarten economy is projected to expand by 0.7% in
2016, again driven by consumption and investments in the
tourism and transportation sectors.
On all three islands of Caribbean Netherlands, the inflation
in 2015 was negative (deflation), caused mainly by decrease
in the prices of international oil. In Bonaire the inflation
resulted in -0.9%, on Sint Eustatius it was -1.0% and on Saba
-0.1%, while the inflation on all three islands was positive
the year before. The Dutch government, sometimes
together with the local governments, continues to invest in
these economies to improve their infrastructure for public
schools, fire departments and hospitals.
In Aruba, the growth of the economy was projected to be
2.4% mainly due to continuous strong tourism demand
after a growth of 1.1% in 2014. There are negotiations to reopen the refinery, but for now the tourism sector continues
to be the main engine for growth with a projected 5.3%
increase in tourist arrivals in 2015. As mentioned previously,
the government of Aruba is under pressure to balance its
budget by 2018 and manage the government debt.

Our Bank
It was 45 years ago, in 1970 that our Group joined forces and
established an affiliation with The Bank of Nova Scotia or
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Scotiabank as it is better known. This feat shows the longterm commitments of both banks in working successfully
together and illustrates the international scope of our
Group.
In 2015 several initiatives were implemented and many were
continued from the previous years in order to have our Bank
well positioned for the opportunities the future offers.
In the last three Annual Reports, we already described our
so-called IT-Roadmap. This medium–term project has as a
main goal to have our Bank prepared for the 21st century. It
enables our Group to enhance our customers’ experience
and will further increase internal efficiency. After years of
planning, programming and designing, the core banking
systems upgrade was implemented in two stages in March
and June of 2015. Already in 2016 this will help us achieve
that most customer transactions in branches become
paperless, that means “form-free banking” and later in the
year to implement our new online application and mobile
banking applications. All these initiatives will surely make
the interaction between our customers and the Bank easier,
faster, friendlier and more efficient.

This “POS2POS” solution was
implemented in Aruba and Curaçao
and will be rolled out to many more
merchants in all our markets.
The continued development of our Sales & Service concept
reached another stage to improve customers’ service and
experience. To make optimal use of our branch network,
which still functions as the favorite distribution channel
for many products and services, we decentralized the
advisory, sales and service function of personal lending to
the branches. While these services were centralized before,
it is now possible to go to one of our branches to get advice
and the closing of mortgage loans, vehicle loans and all
kinds of personal loans. During the coming years we will
continue to evaluate what products and services we can
best sell through our branch network and what products
can be sold digitally. In this way our customers can choose
the service level and comfort of delivery they prefer. During
such evaluation in 2015 it was decided to close our small
branch in the World Trade Center Curaçao and the branch
at the airport in Bonaire. At the same time we increased
opening hours and service levels at other branches on both
islands, started a complete renovation of our Playa branch
in Bonaire and reached the final stages of the renovation of
our Wayaca branch in Aruba.
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There are several technological developments taking place
in the world of payment transactions, with some “fintech”
start-up firms coming up with very innovative solutions.
We have a leading position in our markets as regards to
payment solutions and our cards payments business line
introduced another innovation to our markets in 2015 by
connecting our POS systems directly to our merchants’
cash register/POS systems and thereby simplifying the
payment experience for their customers. This “POS2POS”
solution was implemented in Aruba and Curaçao and will
be rolled out to many more merchants in all our markets. In
2016 there are several more innovations to be introduced,
both on the acquiring as well as on the issuing side of our
cards payments business, all with one purpose and that is
to make our customers’ payment experiences as fast, easy
and efficient as possible.
Our Group Contact Center now handles an average of
around 2,000 calls a day from all our markets and even
started making outbound calls to offer new products and
services to our customers. The continued training and
coaching of our colleagues in the department increased the
effectiveness and efficiency in servicing the broad array of
requests.
It is through continuous communication with our customers,
colleagues, directors, supervisors and other stakeholders
that we try to understand all their needs and demands and
work tirelessly to deliver innovative and exciting products
and to remain the employer of choice in our countries.

Corporate Governance
Our Boards of Supervisory Directors and Managing Board
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 2015.
The Board’s Audit Committee, its Human Resources
Committee and its Risk & Compliance Committee met
quarterly, to remain fully cognizant of developments in
those areas, as the regulatory and international standard
in these areas are raised annually. The Board's Credit
Committee met three times during 2015, analyzing,
discussing the diverse aspects of the loans and advances
to customers, including the quality of the assets and the
delinquencies and reserves. The Board met four times
without Management present, and the Audit Committee

also met with our external auditors. During the year there
was also a separate and special strategy session and
at a different time also a governance session, whereby
Management and Board discussed strategies and the
governance of our Group for us to be able to remain
prepared, aware and where possible anticipate future
changes in these environments.
Next to the Board meetings at the Group level, we also
have four Board meetings of each subsidiary bank company
during the year. Besides the three Group Managing
Directors, these three subsidiary Boards consist of a
majority of outside independent directors.
As mentioned in previous years, the environments and
risks in which our Group operates continue to evolve and
are becoming more complex resulting in higher regulatory
standards to which the Group should comply. Our Group
Compliance function in the Curaçao office advises, tracks
and monitors the compliance functions in the subsidiaries
and assisted in reporting to the different regulatory
authorities. Our Group Compliance function reports to and
meets regularly with the Managing and Supervisory Boards.

Our Financial Statements and Other
Highlights
As always, we provide the required disclosures and
transparency of our financial statements and we are ready
and more than willing to discuss and clarify any aspect of
these reports or statements.
The MCB Group consists of 16 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 16
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
2014 balances have been adjusted.

thankful for the trust and confidence that our customers
have in us.
Because of lesser credit demand in some of our markets,
the Loans and advances to customers remained flat at
ANG 4 billion (0% change). Because of this, large portions
of the growth in customers’ deposits were invested in
securities and deposited with banks, resulting in growth
of Investment securities of ANG 69 million (29%) and in
Cash and due from banks of ANG 238 million (11%).

Our shareholders’ equity excluding
minority interest reached the ANG
750 million mark for the first time.
The increase in Provisions of ANG 11 million (14%) was due
to increased obligations for the Bank’s post-retirement
benefits schemes.
Our shareholders’ equity excluding minority interest
reached the ANG 750 million mark for the first time and was
strengthened with ANG 33 million. This solid increase of 5%
continues to show strong capitalization. It represents a key
strength of our Group and one that we as Management
stand for and that our community, our customers 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.
In 2015, the Group’s operating income showed a minor
decrease of 0.6% or ANG 2.7 million compared to 2014,
attributed to the continued weak economic environment
the Group operated in. The continued pressure on interest
margins, resulting in ANG 10 million or 3% less net interest
income, was also a factor in the decrease in operating
income. This was somewhat compensated by the increase
of ANG 3.1 million (2.5%) in Net fee and commission
income, a growth of ANG 1.4 million (2.7%) in Income
from foreign exchange transactions and ANG 2.9 million
in Other revenues.

MCB Group’s total assets increased ANG 289 million or
4%, and nearly reached ANG 7 billion at ANG 6,961 million.

The decrease in operating income, combined with a very
small increase in operating expenses of 1% (ANG 2.6
million), caused the net result from operations to decrease
3% to ANG 174 million.

The main reason for the increase in assets was the 5% (or
ANG 275.7 million) growth in customers’ deposits, which
showed growth in all our markets. Our Group is very

Our loan portfolio continued to show good quality, depicted
amongst others by a decrease of 3.3% in net impairment on
loans and advances.
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Because of the lower profit tax, our Group’s net result did
not decrease compared to 2014 and part of the profits is
allocated to the Bank’s equity in retained earnings.

Loans
The loans in our loan portfolio remain well diversified by
types of customers, size, maturity and sectors. According
to the Central Bank of Curaçao and Sint Maarten, during
2015 the credit extension to the private sector declined by
0.6% for Curaçao and Sint Maarten together.
The 0% growth in loans was mainly due to a 2% (ANG
40 million) decrease in loans to corporate customers,
especially in Curaçao and Aruba, somewhat compensated
by a growth of 2% (ANG 34 million) in loans to retail
customers. The total allowance for loan impairments
increased by 5% (ANG 4.9 million) to ANG 105 million.

Taxes
MCB Group’s profit tax obligation resulting from our
operations in 2015 was ANG 33 million, while the Group
also paid ANG 6.2 million in turnover taxes. Our employees
paid wage taxes amounting to ANG 29 million, while social
premiums paid were ANG 25 million.
MCB Group collects foreign exchange license fee/tax on
behalf of the Central Bank of Curaçao and Sint Maarten, and
in turn remits it to the respective governments of Curaçao
and Sint Maarten. In 2015 MCB collected and remitted ANG
43 million in license fees for Curaçao and Sint Maarten.
In Aruba, Caribbean Mercantile Bank collected AWG 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 ANG 269 thousand.
Together, the taxes and premiums mentioned above
contributed ANG 151 million to the public coffers of our
countries.

Employment
During the year 2015, MCB Group paid its employees
ANG 102 million in salaries, not including social benefits,
pensions, medical and other insurances. As at December
31, 2015, MCB Group employed 1,506 persons across all
islands.

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
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in the form of donations, sponsoring, gifts, knowledge and
physical (“hands-on”) work by many of our colleagues.

awarded to this dynamic foundation and all its volunteers
with a very big “Thank you!”.

In 2015, in Curaçao alone, we contributed with more than
5000 donations amounting to nearly ANG 3 million. In
addition to the donations, we also sponsored several
events for another ANG 3 million.

As a Group anchored in our communities, we consider it
our responsibility to contribute and share wherever and
whenever possible to improve the lives of our citizens. We
are very grateful to our volunteer colleagues who every
year again keep supporting great causes and people who
really need our help.

Our Bank continues to support activities and programs for
the children and teenagers in our societies, varying from
sports with “Kareda di Lito” and “Fakansi ku deporte”
to cultural classes such as the “Instituto pa formashon
musikal” where children receive lessons in classical music.
Educational events such as “Lesa pa bo skol”, whereby
children can win prizes for their schools by showing their
reading skills, are also supported.
During our annual “Siman di Kurason Positivo”, whereby
during a whole week more than 450 of our colleagues
voluntarily provided direct social assistance to the less
fortunate in our society, we initiated our “Rumbo pa 100”, or
“Road to 100” on the Bank’s 99th birthday, December 16th.
During this special evening, a summary was given of several
activities to be taking place in our centennial year 2016,
as well as the presentation of the centennial logo, jingle
and theme: “Between past and future, MCB is present”.
The evening could not have been complete without three
donations to very diverse causes: the Curaçao Track and
Field Association, for the organization of an international
Caribbean competition in Curaçao; the local “Blood bank”
for 2 new machines to better be able to analyze the tapped
blood, and last, but not least to the Quota Club for their
work in making the population aware of the dangers of loud
noise to our ears, amongst others by distributing earplugs
during the period of Carnival.

The year 2016 is the year of our
Bank’s 100th Anniversary that we
hope to celebrate in December.
The Future
People tend to say that the older you get, the faster time
flies. For an organization that enters its 100th year of

Chicu Capriles
President and CEO

existence time should then fly by really fast, but even then
we are still not able to predict the future. The most we
can do is what we have tried to do during the last 99 years
and that is to be well-prepared and as flexible and agile
as possible to be able to quickly adapt to fast changing
business environments. It is therefore imperative that we
continue to train and develop our colleagues with different
and new skills and keep investing in innovative methods
of producing and delivering products and services that are
demanded by our customers.
The year 2016 is the year of our Bank’s 100th Anniversary
that we hope to celebrate in December. It will be a year
with many events, big and small and also several surprises
for our customers, colleagues, pensioners, shareholders,
regulators and our communities at large where we will try
to show how grateful we are for being able to service them
and for their continued support and trust. We hope we can
continue to enjoy that for the next 100 years!

Ian de Silva
Managing Director

Michael de Sola
Managing Director

In 2009 the Ronald McDonald House Charities Curaçao
Foundation (RMHC) was established with the mission to
create programs and activities that directly improve the
health and well being of children on Curaçao and other
islands, with the conviction that when you change the life
of a child, you also make a difference in the lives of his/her
family. This can change a community and ultimately the
world. In 2012, the foundation created a “Family Room” in
our hospital close to the children’s department, making it
possible for parents and family to “sleep in” and be closer
to their children. There is also a playroom and several other
facilities to make the stay at the hospital less stressful. All
programs are coordinated by a group of tireless volunteers
that make all this and much more possible. Since its
establishment, the organization has helped more than
6,200 families. It is for this and many more reasons that
during the “Rumbo pa 100” event, the MCB-Prize 2015 was
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Supervisory Directors & Management
BOARD OF SUPERVISORY DIRECTORS
L. (Lionel) Capriles, Chairman Emeritus
C.E. (Ced) Ritchie, Honorary Supervisory Director
R.E. (Rick) Waugh, Honorary Supervisory Director

DEPUTY SUPERVISORY DIRECTORS
F. (Frank) Brandao
Mrs. E.G.R. (Landa) Cohen Henriquez-Jansen
Mrs. V. (Vilma) Diaz née D’Anello

C.S. (Claude) Norfolk, Chairman
R. (Ron) Gomes Casseres, Vice Chairman
M.L. (Miguel) Alexander
J.M. (José) Alvares Correa
B. (Bruce) Bowen
S.F. (Stephen) Cozier
Ms. J.L. (Jacqueline) Curiel
Ms. N.D. (Nicole) Henriquez
F.B.M. (Frank) Kunneman
J.M. (Jossy) Lacle
R. (Rene) Moreno
J.C. (Jeremy) Pallant

BOARD OF MANAGING DIRECTORS
Chicu Capriles, President and CEO
Ian de Silva
Michael de Sola
ASSISTANT MANAGING DIRECTORS
Lewis Chernin
Jerry van Gijn
Ruthsella Jansen
Daisy Tyrol-Carolus
Peter Bongers, Chief Financial Officer (CFO)

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 23 million customers 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 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.
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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Maduro & Curiel’s Bank Group

MADURO & CURIEL’S BANK N.V.

Curaçao

THE WINDWARD ISLANDS BANK LTD.
Managing Director: Derek A. Downes

Main Office:
Plasa Jojo Correa 2-4
Willemstad, Curaçao
Tel.: + 599-9-466 1111
Fax: + 599-9-466 1122
Swift: MCBKCWCU
e-mail: info@mcb-bank.com
website: www.mcb-bank.com
Branches (14):
Airport Hato, Barber, Brievengat, Colon,
Emmastad, Freezone, Mangusa Hypermarket
(non-cash), Montagne, Otrobanda, Punda,
Rio Canario, Rooi Catootje, Saliña, Sta. Maria

Main Office:
Clem Labega Square
Philipsburg, Sint Maarten
Tel.: + 721-546-2313
Fax: + 721-542-6355
Swift: WISBSXSM
e-mail: info@wib-bank.net
website: www.wib-bank.net
Branches (7):
Bush Road, Cole Bay, Philipsburg, Simpson Bay,
A.T. Illidge Road, Mazinga Center (Statia),
The Bottom (Saba)

CARIBBEAN MERCANTILE BANK N.V.
General Managing Director: Javier E. Wolter

REPRESENTATIVE OFFICE AMSTERDAM
Edward Logeman

Aruba

Main Office:
Caya G.F. (Betico) Croes 53
Oranjestad, Aruba
Tel.: + 297-522-3000
Fax: + 297-583-4373
Swift: CMBAAWAX
e-mail: executive_office@cmbnv.com
website: www.cmbnv.com
Branches (6):
Airport Reina Beatrix, Boulevard, Caya Betico Croes,
Noord, San Nicolas, Sta. Cruz

MADURO & CURIEL’S BANK (BONAIRE) N.V.
Managing Directors: Leonard U.G. Domacassé
Rudolf P. Gomez
Main Office:
Kaya Gobernador N. Debrot 70
Kralendijk, Bonaire
Tel.: + 599-715-5520
Fax: + 599-717-8584
Swift: MCBKBQBN
e-mail: info@mcbbonaire.com
website: www.mcbbonaire.com
Branches (3):
Hato, Kralendijk, Rincon

Bonaire

Windward Islands

The Netherlands

Representative Office:
Concertgebouwplein 21
1079 LM Amsterdam
Tel.: + 31-20-661 8974
Fax: + 31-20-661 8975
e-mail: e.logeman@mcb-bank.com
r.girigorie@mcb-bank.com

INSURANCE
Aruba
MCB Risk Insurance N.V.
Curaçao
Maduro & Curiel’s Insurance Services N.V.
MCB Group Insurance N.V.
REAL ESTATE
Curaçao
Progress N.V.
INVESTMENTS
Aruba
Progress CMB N.V.
Curaçao
MCB Securities Administration N.V.
MCB Securities Holding B.V.
FACTORING
Aruba / Bonaire / Curaçao / Sint Maarten
Caribbean Factoring Services B.V.
FactorPlus Aruba N.V.
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Consolidated balance sheet of Maduro & Curiel’s Bank N.V.
and its subsidiaries as at December 31, 2015

(All amounts are expressed in thousands of Antillean Guilders)

201 5

Consolidated income statement of Maduro & Curiel’s Bank N.V.
and its subsidiaries for the year ending December 31, 2015

201 4

(All amounts are expressed in thousands of Antillean Guilders)
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2 0 14

2,105,390

Interest income

316,623

323,648

Interest expense

24,266

21,244

Net interest income

292,357

302,404

Fee and commission income

201,584

192,079

74,204

67,839

127,380

124,240

Income from foreign exchange transactions

51,573

50,199

Income from investment securities
Other revenues

71

177

2,912

-

474,293

477,020

ASSETS
Cash and due from banks

2,342,984
304,983

235,982

4,074,292

4,075,961

895

867

177,105

178,957

3,852

3,655

Other assets

56,594

70,987

Total assets

6,960,705

6,671,799

Investment securities
Loans and advances to customers
Investment in associated companies
Bank premises and equipment
Customers' liability under acceptances

LIABILITIES AND EQUITY
Liabilities

Fee and commission expenses
Net fee and commission income

5,945,850

5,670,196

19,742

23,079

Acceptances outstanding

3,852

3,655

Accrued interest payable

10,819

18,557

Current profit tax liabilities

10,478

37,634

Salaries and other employee expenses

187,653

187,199

Deferred tax liability

30,017

30,544

Occupancy expenses

23,550

24,177

Provisions

90,942

79,952

Net impairment losses on loans and advances

20,435

21,122

87,369

79,848

Other operating expenses

68,746

65,268

6,199,069

5,943,465

300,384

297,766

Share capital

51,000

51,000

173,909

179,254

Other reserves

207,541

206,937

Retained earnings

491,789

458,971
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(265)

750,330

716,908
173,937

178,989

33,353

38,676

140,584

140,313

Customers' deposits
Due to banks

Other liabilities

Operating income

Operating expenses

Equity
Net result from operations
Net income (loss) from associated companies
Net result before tax
Minority interest
TOTAL LIABILITIES AND EQUITY
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11,306

11,426

6,960,705

6,671,799

Profit tax
NET RESULT AFTER TAX
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Explanatory notes to the consolidated financial highlights
as at December 31, 2015

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 (“ANG”) and are rounded
to the nearest thousand.

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

B. SPECIFICATION OF ACCOUNTS
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.

(All amounts are expressed in thousands of Antillean Guilders)

I ASSETS
20 1 5
Investment securities
Held-to-Maturity

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.

2 0 14

293,883

224,991

Financial assets at fair value

11,100

10,991

Total investment securities

304,983

235,982

20 1 5

2 0 14

Retail customers

1,699,383

1,665,791

Corporate customers

2,366,566

2,406,309

14,472

11,780

99,080

92,440

Gross loans and advances to customers

4,179,501

4,176,320

Less: allowance for loan impairment

(105,209)

(100,359)

4,074,292

4,075,961

Loans and advances to customers
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
2014 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, 2015.
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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 Securities Holding B.V.
MCB Group Insurance N.V.
Progress N.V.
MCB Risk Insurance N.V.

Financial assets at fair value through profit or loss and
financial assets classified as held-to-maturity are initially
recognized at fair value. Financial assets at fair value
through profit or loss are subsequently carried at fair
value. Held-to-maturity securities are carried at amortized
cost, using the effective interest method. 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.

Public sector
Other

Net loans and advances to customers
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 consolidated income statement in the
period in which they arise.
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
20 1 5

2 0 14

Customers' deposits
Retail customers

2,265,965

2,174,927

Corporate customers

2,734,057

2,691,321

945,828

803,948

5,945,850

5,670,196

Other
Total customers' deposits
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Report of the independent auditor on the consolidated
financial highlights

An invitation
to the Dutch

Caribbean

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

The accompanying consolidated financial highlights, which comprise the consolidated balance sheet as at December
31, 2015, 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, 2015. We expressed
an unmodified audit opinion on those consolidated financial statements in our report dated February 29, 2016. 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, 2015 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 believe 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 29, 2016
KPMG ACCOUNTANTS B.V.
S. Agarwal FCA
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When leisure travel, first by ship and later by airplane, became a
significant economic pillar as tourism, the Caribbean grew to be
a desired destination. This is particularly the case for the people
who can afford to travel to far-away destinations offering the
desired amenities: sun, sand and sea.
The Netherlands Antilles were formed in 1954 as a constituent
country of the Kingdom of the Netherlands, consisting of six
islands: St. Maarten, Saba, St. Eustatius, Aruba, Bonaire and
Curaçao. Curaçao was the biggest island of the Netherlands
Antilles, and was the seat of the national government.The
Netherlands Antilles has changed over the years - in 1986, Aruba
seceded from the Netherlands Antilles and in 2010, it completely
dissolved, but the islands remained either a municipality of the
Netherlands or a country within the Kingdom.
Curaçao was the first island to get the feel of foreigners visiting
the island for shopping, enjoyment and a memorable vacation.
Interestingly, during many years under strict Dutch rule,
Aruba and Bonaire were actually declared off limits for visiting
foreigners. By the mid-20th century, all of the islands were
allowed to accept foreigners, so they jumped on the tourism
bandwagon. Aruba and St. Maarten especially managed to profit
greatly from the tourism industry, which provided a new source
of income for the government, boosted employment, increased
foreign currency, and thus, contributed largely to the islands’
economies. In the wake of tourism development on these larger
islands, Bonaire (next to Curaçao and Aruba) and the other
Windward islands, St. Eustatius and Saba (close to St. Maarten),
also benefitted from the growing number of visitors, who could
easily hop over to these neighboring islands for a couple of days.
Due to their rather small land mass, Saba and St. Eustatius tend
to focus on a niche market of smaller groups of tourists. Bonaire
is bigger and has gradually managed to develop a niche market
of its own with scuba-diving tourism.
On behalf of Maduro & Curiel’s Bank, we are happy to take
you along on flights to each of these six islands that together
are unofficially labeled ‘the Dutch Caribbean’.Our Bank has a
significant presence on and contributes to each one of them.
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“Good morning ladies and gentlemen, this is your captain speaking. We
welcome you on this flight from Curaçao to neighboring Aruba. The weather is
good: sunny and there is a nice refreshing breeze. We expect a smooth flight, yet
we advise you to keep your seat belts fastened while seated for your own safety.
On behalf of more than 1,500 employees of Maduro & Curiel’s Bank across the
six islands of the Dutch Caribbean, we thank you for joining us on this first leg
of the tour of the six pearls of the Dutch Caribbean. Do enjoy your flight.”

Aruba embraces 		

tourism to the fullest

Aruba has become a household name in global tourism. Aruba is often called ‘One Happy
Island’. However, this was not always the case. It has taken quite a lot of effort, energy,
investments, hard work, perseverance and dedication to reach this point. Just a few decades
ago, Arubans had to repeatedly explain where their island was located. Many foreigners
may still not know Aruba’s precise geographical position, but in general, they know of the
existence of the island and that it is situated somewhere in the Caribbean. In North and
South America, it is known as an extremely popular tourism destination.

Horse Breeding
In the mid-17th century, the Netherlands acquired Aruba and initially, the appointed governor
was seated in Curaçao. There was not much development on the island after the original
inhabitants, the Arawak Indians, had left, and the Spaniards had fled to other places in the
region. The rulers in Curaçao prohibited foreigners from establishing in Aruba without
explicit permission. The island was mainly a breeding place for horses, so it’s no wonder that
the harbor area was named Paardenbaai (Horses’ Bay). Cattle, as well as some agricultural
products, were also part of the Aruban industry, and were meant to make up for deficits of
these products in Curaçao. The island’s dependence on Curaçao slackened a bit when gold
was found in the first half of the 19th century, and later phosphate as well. This triggered
more ship movements at San Nicolas. However, this was not enough to maintain the island’s
needs. As a matter of fact, for a long time, Aruba only managed to keep afloat thanks to
smuggling activities with nearby coastal areas of Venezuela and Colombia.

Barcadera
At the turn of the 20th century, the upcoming collective of merchants in Aruba urged
the authorities to start dredging Paardenbaai in Oranjestad, the capital of Aruba. The
administrators in Curaçao, acting on instructions from The Hague, obstructed this plan.
Shortly afterwards, the more eastward located San Nicolas became a transshipment station
for Venezuelan oil and other trade, and in 1924, the oil refinery started operations in that
area. From then on, the population of Aruba increased steadily through immigration, leading
to an increase in the demand of consumer goods and, subsequently, an increase in the
island’s economy.
Aruba’s pursuit of secession from Curaçao, where the seat of the federal government was
located, was fueled when, after the Second World War, it was not immediately allowed
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to shift its economic activities from the oil industry, that
was being automated, to new areas such as (stay-over)
tourism, which would produce a growing need for many
more facilities for the shipping sector and the airline
business. It was not until February 1955 that the first cruise
ship, the Tradewind, moored at Paardenbaai and its 300
cruise tourists were welcomed by a large section of the
local population. Notwithstanding the resistance from the
government in Willemstad in those times, Aruba managed
step by step to develop cruise tourism for the benefit of
the island. After establishing its autonomous status within
the Kingdom of the Netherlands in 1985, there was no
longer a need for approval by the national government
to execute its plans. This helped Aruba enormously to
become a popular stop on the Caribbean cruise itineraries
of the major lines. Some cruise lines even began using
Aruba as a home port from where cruise liners would start
regional trips; people had to be flown in and later flown
back home, generating totally new business opportunities.
Two years ago Aruba started moving the majority
of cargo shipments from the downtown area to the
newly built facilities at Barcadera, leaving more space
to accommodate the most modern cruise vessels at
Paardenbaai, right in the heart of the island’s capital of
Oranjestad.

Need for hotels
Up to 1920, Aruba had no lodging facilities whatsoever.
In that year, Dr. Horacio Oduber’s former residence in
the Wilhelminastraat was transformed into the first
guesthouse, using the Malayan name passangrahan,
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where most government officials and some guests
stayed. The real first lodging house was Pension Aruba in
Oranjestad back in 1924. When airplanes started coming
to the island in the 1930’s, it created a demand for more
appropriate lodging accommodations. The very first hotel
on the island was the Hotel Caribe in the Nassaustraat,
the main street of the capital. Soon after others followed,
like the Hotel Columbia and the Hotel Scala in Oranjestad
and the Marchena Hotel in San Nicolas, the latter also
housed the island’s first night club. The first tourist only
hotel in Aruba, the Coral Strand Hotel (which later became
the Talk of the Town), was opened in the Oranjestad area
in December of 1943.
In January 1947, local businessmen and government
officials, who understood the importance of developing
tourism as the new economic pillar for the future,
installed the Aruba Tourism Committee (ATC). In 1953,
the ATC became a government entity with the promotion
of Aruba as a tourism destination as its primary goal. It
was recognized in the 1950s that in order to take Aruba’s
tourism to the next level, the construction of a modern
luxury hotel alongside the long stretched white sandy
Palm Beach and Punto Bravo was called for. Up to then,
Palm Beach was used as a coconut plantation. Just as in
Curaçao, many Arubans at first resisted plans to construct
modern hotels. The very first initiative, the Aruba Cabana
Hotel, only made it to the drawing board. Afterwards,
supported by plans from the island government, a new
project was presented, this time for the Aruba Caribbean
Hotel. However, it was preceded in February 1957 by the
Basi Ruti Hotel (where Playa Linda is now situated), which

is the first hotel built at Palm Beach. Two years later the
construction of the Aruba Caribbean Hotel (now Radisson
Resort) was completed with its grand opening on July 18,
1959. That was just in time because at this point, Aruba
gained popularity and the other hotels had reached their
maximum capacity.
To finance this first luxury hotel, the investment company
Aruven was founded. It was a joint venture of Aruban and
Venezuelan businesses, but with the island government
as a majority shareholder. Aruven also stood at the cradle
of more important high-rise hotel projects for the island
of Aruba. Its second such project was the Sheraton Hotel,
which opened in February 1968. Afterwards the Holiday
Inn (October 1969), the Americana Hotel (1975, managed
by American Airlines) and the Concord Hotel (1977)
started operating in that same area. Private initiatives
funded the construction of two low-rise hotels, namely
Manchebo Beach Hotel (December 1966) and Divi Divi
Resort (September 1969), which were a bit closer to town
at Punto Bravo. Later the Tamarijn Hotel was also erected
in that area.
From the moment that Aruba started working on that
row of hotels along the more than 5-mile long stretch
of white sandy beaches, it became urgent to work on
the infrastructure – not only on a modern airport with
a longer runway, but also on better roads, improvement
of the inner-city and a higher capacity for the production
of (drinking) water and electricity. In the same manner,
there was a growing need for classy restaurants, bars,
entertainment centers and tourist attractions, and not
to mention training facilities where the employees could
be prepared to serve the tourists in a professional and
pleasant way.

Aviation
In addition to all of this, the tourism industry would have
never developed into what it is now, had it not been
for the efforts to expand and upgrade the airlift to the
island. On July 4, 1925, the first commercial plane landed
in Aruba: the “I-door” aircraft of the Colombian airline
SCADTA (later renamed Avianca), which flew in from
Curaçao. But the airline business really took off with the
landing of the ‘Snipe’ Fokker aircraft of KLM on January 10,
1935, which marked the beginning of regular air services
between Curaçao and Aruba. Due to the increase in air
traffic, an airstrip was constructed at Dakota, which later
went through several phases of expansion and upgrades
to meet the ever-growing demand for more and better
facilities.
On October 22, 1955, the airport was named after
Princess Beatrix of the Netherlands. In 1964, the landing
strip was extended in order to receive more modern jet
planes. In November 1972, a fourth terminal building
was completed to accommodate the constantly growing
number of passengers and jumbo aircraft. Aruba was so
successful that in the year 2000, a totally new building
was inaugurated at the Aeropuerto Internacional Reina
Beatrix, with three floors, to prevent arriving and
departing passengers from intermingling, and thus to
secure everybody’s safety and the natural flow of people.
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“Good day ladies and gentlemen. This is your
captain from the flight deck. We welcome you on
this hop from Aruba to Bonaire. Not surprisingly,
the weather is good again, sunny and with a nice
refreshing breeze. We welcome you all on the
second leg of our travel along all six islands
of the Dutch Caribbean.”

The building actually consists of two terminals under one
roof: one exclusively for US bound passengers, which
includes pre-clearance services of US Immigration (since
1988) and US Customs (since 2000), which makes flights
to the US the same as a domestic flight, and one for all
other passengers. Last December, Aruba was the first
Caribbean destination to introduce the ED-Card system,
enabling passengers to fill in their data via the website
before their arrival, reducing the wait at the immigration
counter. One week later Curaçao introduced the same
system.

Golden eggs
Aruba’s popularity as a tourist destination increased
rapidly, but all requests for regular and charter flights to
Aruba had to be scrutinized by the Netherlands Antilles
government in Willemstad before permissions could be
given. In January 1986, when Aruba accomplished getting
its status aparte within the Dutch Kingdom, it could follow
a much more liberal aviation policy of its own. By creating
more airlift, tourism flourished even more. This shift came
just in time since, after the closure of the Lago oil refinery
a year earlier, the Aruban government shifted gears and
used every possible means for the development of tourism
as the new main economic pillar. In just a few years’ time,
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Aruba became the leader in Caribbean tourism, and is still
very much ahead of the majority of its competitors in the
Caribbean region.
More than ever before, tourism was seen as the goose
that lays the golden egg for an island’s economy. Aruba
has also become a role model as to how public and private
partnership could be the best way to achieve the utmost.
The government-entity ATC was transformed into the
Aruba Tourism Authority (ATA) in the 1980’s, with its
main objectives to increase airlift, open new markets
and expand its overseas marketing activities. In 1965,
the Aruba Hotel Association (AHA) was founded by
private partners and later changed its name to the Aruba
Hotel and Tourism Association (AHATA), with associate
partners, other than hotels, also joining. Last year, AHATA
celebrated its 50th anniversary. Despite challenges
throughout the years, the teaming up of ATA and AHATA
has contributed greatly to Aruba remaining a leading
tourism destination in the Caribbean, and has made the
foundation of Aruba’s tourism even stronger than before.

Bonaire thrives
			

on its natural richness

The fact that the airport of Bonaire is named after the
beautiful flamingo says a lot about how the island’s
development is intertwined with all that nature has to
offer. Bonaire is one of the main flamingo nesting sites in
the southern Caribbean. These pink-colored noble birds
have found a special breeding ground in the salt pans,
which have been officially declared a sanctuary for them.
Their nice color is attributed to the algae and insects that
are part of their daily diet in the saltpans. The flamingo
has become the national symbol of Bonaire, and the island
is often referred to as the ‘Flamingo Island’.

Primal Resources
During many years Bonaire’s main role, like Aruba, was
to serve as a storehouse for the Dutch troops stationed
in Willemstad, Curaçao. It was difficult to make a living,
but the island was able to generate revenues by exporting
salt, goat meat and brazil wood (for dying textile), among
other things, to neighboring Curaçao for the Dutch West
India Company (WIC). Traditionally, Bonaire has had a
close bond with the sea. The island has produced many
excellent fishermen and sailors, many of whom left to sail
the oceans.
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The island lacked the basic provisions to receive a lot of
visitors. For many years, the shipping industry had to
deal with a crumbly pier at Kralendijk. The first sturdy
pier was built back in 1922 and extended in 1930, where
larger vessels could load and unload. However, as soon
as a new, improved and stronger pier was constructed
and delivered in August 1950, Bonaire benefited from
increased ship movements in the region. Still, it had to
wait until November 1967 for the first cruise ship, the MS
Bergensfjord, to moor there. This pier was later referred to
as the ‘old pier’ to distinguish it from the second pier that
was built with roll on/roll off facilities in the early 1970’s.
The two piers can currently accommodate up to two big
cruise liners at the same time, right in the center of town.

Airlift
KLM’s inaugural flight from Amsterdam to Curaçao back
in 1934 also flew over Bonaire but could not land, as there
was no airstrip yet. The Christmas mail for Bonaire had
to be shipped out of Curaçao on the sailing boat Djalma,
which took eight hours to arrive. On May 9, 1936, the
first KLM aircraft Oriol landed on a makeshift strip at
the Bolivia plantation called Subi Blanco. This strip gave
the pilots headaches, especially in the rainy season. The
American troops also had no other choice than to use it
in the Second World War, but there was a great need for
a new and better airport. In 1945, the Flamingo Airport
was inaugurated at the current spot, with the possibility
of lengthening the runway. In 1977, the cozy but outdated
small terminal was replaced by a modern one, which is
still in use, making optimal use of the climate conditions,
especially of the northeast breeze. After extending the
runway in the late 1990s, the Flamingo Airport was ready
for the biggest aircraft, including KLM’s Boeing 747s, DC-
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10s and MD-11’s. Nowadays, Delta Airlines, United Airlines,
TUI and Inselair have included Bonaire in their schedule
of international flights with bigger and modern aircraft,
and there is also an option to get to and from Bonaire via
Aruba and Curaçao.

Hotels
Once KLM started regular flights to Bonaire in 1936, the
next step was to provide additional facilities to receive
and house tourists. Up to the mid-1940’s, there were a few
guesthouses, including Passangrahan (similar to Aruba,
Curaçao and St. Maarten), but none would really do as
a tourist hotel. During the war, an internment camp was
built south of the capital Kralendijk. The camp confined
461 suspects of collaboration with the Nazis or people of
German origin. It was located along the coast, with a small
beach. By the end of 1946, the last ‘prisoners’ of the camp
left and a remodeling effort started to convert its wooden
shacks into the first bungalow hotel of Bonaire. In August
1952, the Hotel Zeebad was officially inaugurated and so
Bonaire became a new contender in the regional tourism
industry. For many years, Hotel Zeebad remained the
largest hotel on the island, but for promotional reasons,
the name was changed to the Divi Flamingo Beach Hotel
and it carries that name to this day.
The second biggest hotel built was the Bonaire Beach
Hotel with its own beach at Playa Lechi. The hotel opened
in 1962 and was demolished after it went bankrupt more
than a decade ago. However, there is no shortage of
lodging facilities anymore. It is calculated that Bonaire
has over 55 modern places for visitors to stay overnight,
from simple bed & breakfasts to modern style hotels (like
Harbor Village Beach Club Bonaire, Plaza Beach Resort
Bonaire and Buddy Dive Resort) and apartments, as well

as a great variety of restaurants and bars.
The Government agency, Tourism Corporation Bonaire
(TCB) and the private partners organized in BONHATA
(Bonaire Hotel And Tourism Association, founded in 1980)
take care of coordinating the promotion and development
of the tourism industry.

Park were established in 1979 to ensure the survival of
the island’s extraordinary natural attractions well into
the future. This paid off, because for the last couple of
decades, Bonaire has earned reader’s awards from leading
diving magazines and travel reports many times.

Nature preservation

Bonaire can take pride in a tradition of nature
preservation, seeking a sound balance between
environmental protection and economic growth. The
island is a pioneer in the field of the cultivation of new
corals and the preservation of the reef’s genetic diversity.
Since 2012, the Coral Restoration Fund (CRF) developed a
coral nursery and reef restoration project in Bonaire and
Klein Bonaire in order to restore the degraded portion
of already existing coral reefs along the coast. These
objectives have the consent of the local authorities and
are supported by private partners, not in the least the
many dive operators. The CRF strives to guarantee that
future Bonaireans and visitors will also get a chance to
enjoy the enriched marine environment for which the
island has been known for so many years.
Using nature and reef preservation as a starting point, it
was a logical step for the island to create a name in the
niche market of dive tourism. In all parts of the world,
particularly North America and great parts of Western

Tourism in Bonaire got the opportunity to grow gradually
in the 1960’s with improved harbor and airport facilities,
and the growth of more modern accommodations. This
can be considered rather late compared to many other
regional destinations. On the other hand, this gave
Bonaire the opportunity to learn from the mistakes of
some of the other tourist destinations in the region.
Traditionally, Bonaire has been known for its relaxed
ambiance. Even for people from Curaçao and Aruba,
Bonaire is a preferred hideout and is considered much
more laid back than the other two of the ABC islands.
Above all, from the very start of the development of
tourism in Bonaire, it was determined that respect for all
that nature has created would be important from both
an ecological and a tourism standpoint. Sustainable
development was the magic word from day one. Bonaire’s
Marine Park, with 86 dive sites, 57 coral species and over
350 varieties of fish, as well as Washington-Slagbaai

Coral reefs
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“Good day ladies and gentlemen. This is your first officer speaking. On
behalf of the Captain and his crew, I welcome you on this flight from
Bonaire, with a stop in Curaçao, and then on to St. Maarten. This rather
long stretch between the Leeward and the Windward Islands will take about
one and a half hours. Yes, the weather is still good. Enjoy your flight. For
you own safety, we advise you to keep your belts fastened when seated.”

Europe, Bonaire is renowned not only for having beautiful
coral reefs, but also its excellent and easily accessible dive
spots and snorkeling opportunities.
Additionally, the island has added more aquatic activities
that coincide well with its ambitious tourism goals.
Lac Bay is especially known for windsurfing, and there
are many other locations for those interested in water
sports such as kayaking, kite surfing, snorkeling, and
charter fishing and boating. Beyond water sports, a
tourist will also enjoy areas for hiking, mountain-biking
and bird watching. Bonaire is also well known for the
annual Bonaire Regatta, which attracts scores of visitors
to participate in many categories of sailing competitions.

No traffic lights
Bonaire may not be much in the news, but it still has a lot
to offer to vacationers, even to those who do not dive. Its
culture is interesting. Its traffic is so easy that the island
prides itself in not having any traffic lights anywhere.
Bonaire has built up this reputation gradually on its own,
and it plans to maintain this reputation for a long time
to come.
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St. Maarten

leads the cruise destinations
St. Maarten is the biggest of the three Windward Islands, in spite of the fact that it shares
the territory with the French to the north side of the island, called Saint Martin. The Dutch
side has an area of just 13 square miles, while the French side is a little larger, 20 square miles.
The foundation for this peaceful co-existence was laid at the top of the mountain Concordia,
where in 1648 these two colonizing powers at that time signed the Treaty of Concordia.
The Dutch may still lament the way they lost the bet with the French. Folklore has it that
the French and the Dutch decided that a contest would determine the division of the island
between them. While the Dutch followed the coastline south, the French went to the north.
Wherever they would meet, was where they would draw the dividing line from Oyster pond.
The French took off with wine, which they were used to, while the Dutch had gin to drink
during the journey. The ill effects of the gin forced the Dutch to make a stop to sleep off
their hangover. This is what caused them to fall behind. Of course, this story has to be taken
with a pinch of St. Maarten salt. In the years after the signing of the Treaty of Concordia,
discussions went on and the border changed many times until the current boundaries were
officially marked with the signing of the Treaty of Paris in 1815. They have lived peacefully
together on that rather limited territory ever since.
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Two airports
Under Dutch rule, St. Maarten managed to develop into
an important trading center for salt, cotton and tobacco,
and later also for slaves. The island prospered, but when
the plantations gradually closed after abolition of slavery
in 1861, the island sank into an economic depression that
lasted more or less till 1939. In that year, St. Maarten’s
harbor was declared a duty-free port by the Dutch and
French authorities, meaning that all import and export
taxes were rescinded. Ironically, the foundation for
recovery occurred during World War II. To be able to
counter the threat of attacks of German submarines in
the Caribbean Sea, the American army helped to build
runways on various islands in the Caribbean; in 1942, a
military airstrip was built on St. Maarten. Soon after, in
1943, it was converted into a civilian airport and one year
later, when Dutch crown princess Juliana landed there, it
was named after her: Princess Juliana International Airport
(PJIA). Immediately after the war ended, the commercial
aircraft arrived, and in them, loads of tourists.
The Dutch were the first in the 1950’s to acknowledge
the new opportunities lying ahead and shortly after,
St. Maarten’s tourist industry came to life. It was the
Dutch side that put the island on the map as a major
player in the Caribbean tourism landscape. The French
followed suit after they opened their own Aéroport de
Grand Case or L'Espérance Airport in 1972. Compared to
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PJIA, it still has limited capacity, and is more for smaller
aircraft, with its goals including growing general aviation
with more and more private planes. PJIA remained the
main airport for the two parts of the island, receiving
the bigger aircraft from Europe (also from France), North
America and South America, but also functioning as a
hub for the local airlines Inselair (to the ABC islands) and
Winair (to Saba, Statia and other islands in the vicinity).
Because of increasing demand, the airport facilities at
PJIA had to be upgraded in 1985 and again in 2001. After
having already been extended twice, the runway was then
widened and strengthened, in accordance to a Master Plan
commissioned in 1997, with a 60 meter overrun to comply
with ICAO rules, as well as with additional facilities for
handling more airplanes, cargo and passengers. The new
terminal was inaugurated in 2006.

Spectacular approach and departure
There are some special notes to be made in relation to the
runway of PJIA. It is best known for its very low fly-over
landing approach over sea, touching ground frightening
close to the famous Maho Beach. Plane-spotters are
thrilled with the sight of low flying 747’s and other huge
aircraft, providing spectacular videos which are often
shared on social media. The departure of airplanes is just
as spectacular, and not only for the powerful sandblast
created over Maho Beach every time big airplanes

start their engines for take-off. To meet international
regulations, a 150 meter safety extension was required
to be put in place to avoid incidents. The departure from
the runway requires the special attention of captains
and pilots, with a quick turn after take-off to avoid the
mountains looming ahead. Yet, despite these so-called
difficulties, there are no records of major incidents at the
airport. The fact that the airport handles over 1 million
passengers a year and functions as a hub for travel to the
smaller surrounding islands speaks for itself.

Most loved cruise port
The Great Bay harbor has equally played an important
role in the rapid economic development of St. Maarten
since the 1960’s. It not only became an important cargo
hub for the surrounding smaller islands, but it is also an
important stop for the world’s biggest cruise liners. In the
past, these vessels had to anchor outside and use water
taxis to shuttle passengers to shore. In 1964, the first A.C.
Wathey deep-water pier was put into use, which was the
beginning of a new era in tourism. This pier was seriously
damaged by hurricane Luis in 1995. This turned out to be a
blessing in disguise, so to speak, because the totally new
and much bigger A.C. Wathey Cruise & Cargo Facilities
came to replace it, providing totally new facilities to
handle passengers and freight. It also resulted in new
opportunities for the island as a regional center and
slowly it became a popular boarding port for the largest
cruise ships. As a result, St. Maarten became the home
port of some of these cruise ships.
The new facility can handle up to six of these huge,
modern cruise ships at the same time at Great Bay Port
and together these ‘floating mega hotels’ produce an
impressive view. Their passengers can walk over the long
pier right into the cozy alleys of duty-free Philipsburg.
No wonder St. Maarten has experienced a dramatic
increase of cruise passengers — by 7.2% per year since

1990. It now can rely on receiving about 2 million cruise
passengers annually, on average, and last year its harbor
was recognized as the most favored cruise harbor of the
Caribbean for the second year in a row. In addition to
cruise ships, St. Maarten’s harbor has become a popular
stop for the most luxurious sailing and motor yachts of
the rich and the famous of this part of world.

Incentive packages
In 1947, the first hotel, the Sea View Hotel, in the sopromoted ‘Friendly Island’ received its first guests. This
was a guesthouse with just five rooms. The second hotel
was the Passangrahan Royal Inn with three rooms. In 1955,
a Dutch group constructed the Little Bay Beach Hotel with
24 rooms. These were the very early days of tourism in
St. Maarten.
In the 1950’s and 1960’s, hotels began to spring up mostly
on the Dutch side of the island. Nearby Puerto Rico had
already experienced a blossoming tourism industry and
from there, it was a short trip to other islands of the
eastern Caribbean, including St. Maarten. St. Maarten
proved to be a quick learner. In sync with the steadily
improved airport and harbor facilities, the flow of visitors
to the island increased rapidly, and with it grew the
interest for more and better lodging facilities. Today, the
Dutch side alone has well over 3,000 hotel rooms. In fact,
there is an establishment for every taste, many of which
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are among the very best in their class, and the options are
varied throughout the island. St. Maarten is currently the
home of countless resorts perfect for incentive packages.
Some properties offer state-of-the-art meeting facilities.
Yet, it was not until July 1991 that the St. Maarten Hotel &
Tourism Association was founded as a non-political nonprofit organization, working closely with the St. Maarten
Tourist Office as a governmental entity, to guide the
development of the tourist industry.

Population explosion
The development toward the booming economy of
St. Maarten is also evident by the explosion of its
population in just a few decades, many of whom came
from overseas. In the early 1930’s, the population
diminished to about 2,000 souls because of the difficult
socio-economic circumstances; now the governments of
the Dutch and the French side look after a population of
about 90,000 on just over 33 square miles of land.
Cruise tourism and resort/stay-over tourism are steadily
growing. The friendly, always sunny island of St. Maarten/
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Saint Martin attracts many tourists. As of the 1980’s,
St. Maarten has become a tourist vacation spot to be well
reckoned with within the Caribbean setting. Tourism and
tourism related activities are by far the main source of
income for the island, translated into the main source of
revenue for the government and the population. Despite
some local (occasional hurricanes) and international
setbacks (9/11, financial recession, rising oil prices, etc.),
the combination of the Dutch and French sides of island
managed to remain one of the most coveted tourist
destinations, unparalleled in the Caribbean.

“Welcome on board, ladies and gentlemen. This is your
captain speaking. Welcome on this flight from St. Maarten
to St. Eustatius, or Statia as we call it. Yes, the weather
is still good. We welcome you all on the fourth leg of our
travel along the six pearls of the Dutch Caribbean.
Enjoy your rather short flight.”

Statia tourism
develops on the
echoes of the past

The legacy of St. Eustatius as being the ‘Golden Rock’ lingers on. It reflects the days when
the island enjoyed prosperous trading and had an impressive group of wealthy people living
on the island.
Nowadays, one can hardly imagine it, but for many years in the 18th century, Statia was one of
the busiest ports in the hemisphere. As a spot in the hands of the Dutch, it benefitted from
trade to and from both the British and the French during their wars. There was a time that
the island had about 20,000 residents on an islet of merely 11.8 square miles. Thousands of
ships anchored year after year on the roadstead of the capital Oranjestad to load or unload.
There were hundreds of warehouses packed with goods on the bay’s shore. It was a busy port
where both legal and illegal trade took place.
For a period in time, Statia was the only link between Europe and the American colonies, and
even with Africa, turning the island into the ‘Golden Rock of the Caribbean’. As a matter of
fact, Statia also traded with slaves and was the major supplier of arms and ammunition to
the rebellious British colonists in North America. Most of the arms and supplies for General
Washington's fight against the British came to North America through St. Eustatius.
As such, the island in the eastern Caribbean became a subject of conflict among the most
powerful seafaring nations. This came to a climax when, on November 16, 1776, the American
naval ship USS Andrew Doria visited the island and on arrival, fired a 13-gun salute. Although
the Dutch colony should have taken a neutral stand, on instruction of the Dutch commander
Johannes de Graaff, the cannons at Fort Oranje in reply roared an 11-gun salute. This enraged
the British. Yet it was not until February 3, 1781, that the English admiral George Bridges
Rodney took revenge. He and General John Vaughan appeared with a squadron of 15 ships
with 3,000 soldiers on board from the West Indian Fleet at the Oranje Bay of Oranjestad. In a
letter, he forced Governor De Graaff to surrender what he denominated as the ‘nest of vipers’.

Out of isolation
From that time on, the fairy tale was over. All merchants were banished. The days were gone
that Statia could benefit from an extraordinary position in a triangle trade balance between
the super powers of the time. Instead it went into isolation from which it would be difficult
to recover. In fact, the isolation lasted until around the early 1960’s, at which time the island
started to really get moving again.
The reciprocity of gun salutes back then is still considered the first official recognition by a
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foreign nation of the ‘Stars & Stripes’ of the then newly
established United States of America. As recognition,
while remaining on board of a US naval vessel in the port
of Statia in 1939, US President Roosevelt presented the
inhabitants of Statia with a commemorative plaque on
the flagpole of the island's Fort Oranje. He underscored
the importance of the ‘First Salute’ of 1776: “Here the
sovereignty of the United States of America was first
formally acknowledged to a national vessel by a foreign
official”. Out of respect in 1971, the newly built airstrip was
named F.D. Roosevelt Airport. The airport was so named
also for his ancestors, who lived on the island in the 18th
century.

Air connection
Thanks to the airport and the improvement of the pier
and facilities in the harbor, Statia gradually got out of
a longtime, relative isolation and opened the door to
international tourists. The airline Winair operates daily
flights from St. Maarten. Through this service, passengers
can make connections in St. Maarten with regional and
international carriers, like Caribbean Airlines, LIAT, KLM,
American Airlines, Continental Airlines, US Airways and
Air France.
To support the increase in tourism, several modern hotels
were built, like the Old Gin House in former warehouses,
Harbor View apartments, Golden Era Hotel, Country Inn,
Statia Lodge, Cherry Tree House, and others.

Ecotourism
The St. Eustatius Tourism Development Foundation’s
vision is to promote the island as a tranquil, captivating,
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very special destination. Their goal is for visitors of the
Golden Rock spread the word that a visit is a once in a
lifetime experience. The foundation launched the Home
Stay Statia program, which is a community-based project
offering interaction opportunities with the friendly local
people. Statia’s attraction lies also in its peaceful and
serene atmosphere.
Since St. Eustatius has always been recognized for its
nature and marine life as precious assets, Statia is ideal
for ecotourism. Due to the minimal diving pressure, the
seas around Statia are considered amongst the most
pristine. To accommodate scuba divers, the local marine
park placed around 35 buoyed dive sites for a variety of
boats. The dive sites range from coral reefs, drop-offs
and canyons to historical and recent wrecks. The St.
Eustatius National Parks Foundation (Stenapa) manages
the national parks, which includes The Quill, a dormant
volcano harboring a tropical rainforest, and the Boven
Subsector, a perfectly formed extinct volcano 2000 feet
high on the north end of the island. The Quill offers
unique flora and fauna, which make its several hiking trails
very attractive.

Historical sites
Merit must go to the founding members of the St.
Eustatius Historical Foundation who, as of 1974, had a
vision to develop the island into an island-wide, worldclass museum, recognized as the ‘Historical Gem of
the Caribbean’. Since its inception, the foundation has
managed to restore, renovate and consequently also
promote many of the historical sites of the island, which
makes it even more interesting for foreigners to visit.

“Good day ladies and gentlemen, this is your co-pilot
speaking. We welcome you on this flight from Statia, via
St. Maarten, to Saba. It should come as no surprise that the
weather is good again. We welcome you all on the fifth leg of
our travel along all six jewels of the Dutch Caribbean. Enjoy
your flight, including the unique landing that awaits you.”

Saba, from pirate’s nest
to unspoiled queen

On one of his voyages through the Caribbean at the
end of the 15th century, Christopher Columbus did not
even bother to try to set foot on Saba due to its perilous
rocky volcanic shores. The island consists largely of the
potentially active Mount Scenery volcano, which for
over 5,000 years has been dormant, majestically rising
up from the Caribbean Sea. Although the tiniest of the
six islands with its mere 13 square kilometers and the
smallest of the Dutch municipalities with little more than
2,000 residents, the 2,910 feet high Mount Scenery, often
caressing the clouds, is the highest point within the Dutch
Kingdom.
Recognized as a forbidding and steep natural fortress,
Saba became a private sanctuary for the families of
Caribbean smugglers and pirates. In 1640, the Dutch,
who also at the time had a reputation as pirates, took the
island for the West India Company. The island switched
hands on several occasions in history, but as of 1816, it has
remained Dutch. Many of its inhabitants of Dutch, English,
Scottish, Irish and African (through slavery) descent
became sailors and fishermen, often staying away for long
periods. The island became known as the ‘The Island of
Women’. These women became rather independent by
necessity, producing their own shoes, socks, belts, gloves

and straw hats to make a living. In addition, they also
produced what has become Saban lacework, which is still
made and sold at several locations today.

Man-made roads
As the original Indians acknowledged centuries ago, the
only option of traveling to Saba was by boat. Due to the
sea conditions, like the surf, it was a constant challenge to
land people and supplies safe and dry on shore. Only small
boats could come up to the rocky shore, like at southern
Ladder Bay. The island’s accessibility over sea was greatly
improved when finally, in 1972, the stronger and bigger
Leo Chance pier was completed at the only port, Fort
Bay, which is also located on the south side of the island.
The larger of the two piers is used for cargo boats, bigger
vessels and dive boats, while fishermen mostly use the
smaller pier. Yet, it also serves as a dike, sheltering the
fishing boats and swimmers.
Because of its steep trails, transportation of people and
goods between the bays and the settlements, like the
capital The Bottom, Windward Side, Zion’s Hill (formerly
Hell’s Gate) and St. John’s, was always an issue. In those
early days, everything on the island had to be transported
on foot or by donkey. While experts said that it was
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“Ladies and gentlemen, this is your captain speaking. I hope you all are having a nice day.
The weather en route is very good again. According to the forecast, it will be sunny with a
nice temperature and comfortable, calm winds. Even though we expect a smooth flight, we
advise you to keep your seatbelts fastened for your own safety. We hope you enjoyed your
stay in the Windward Islands and wish you a pleasant flight with us to our headquarters,
Hato International Airport of Curaçao, the last stop on our mission along the six beautiful
islands of the Dutch Caribbean in the clear blue Caribbean Sea.”

impossible to build roads on Saba, the autodidact civil
engineer son-of-the-soil Joseph ‘Lambee’ Hassell, with
the help of fellow Sabans, managed to complete a road
in stages between 1943 and 1958. The first stage was
ready in 1947, and that same year a jeep was the first car
to drive around on the island. The Jeep was brought by
boat and taken to shore on a risky expedition, on planks
attached to two sloops secured to each other in rough
seas. Yet, thanks to pure will and manpower, the job was
successfully completed.

Landing experience
The final stage of the road construction was the part
ending at Flat Point, where later the airport was
constructed, which is a story in itself. Considering that
the last part of the road had to be literally built by hand,
construction of a landing strip on Saba was thought of
as wishful thinking. However, the determination of the
Saban people cannot be underestimated. Joining together,
they cleared Flat Point, which was one of the scarce flat
areas. In 1959, the first airplane piloted by captain Remy
de Haenen from St. Barths landed safely there. He was
greeted by a majority of local residents amidst a cloud of
dust. Yet this marked a monumental change in the quality
of life of the people in Saba. It led to the construction
of the Juancho E. Yrausquin Airport, named after an
Aruban minister and inaugurated on September 18, 1963.
The airline Winair stationed in St. Maarten immediately
started regular services to Saba.
To this day, a flight to Saba remains an experience. The
airstrip is just 400 meters long and reputed as the shortest
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commercial airstrip in the world. Landing on Saba’s airport
remains a work of art, as does the departure, and only
small aircraft can land and take off. The memories of these
landings will remain forever with those who experienced
them. The completion of the airport helped to increase
the number of visitors to the island. Day trips to Saba
are promoted to tourists vacationing in St. Maarten. This
gradually created a growing demand for lodging facilities
for stay-over tourists. At first, there were three small
hotels and one guesthouse, but now there are a variety
of accommodations to choose from.

Bio park
The Saba Tourist Bureau claims the island’s scenery, scale
and ambience are different from any other Caribbean
island. Based on fieldwork research, Saba is loved for
its unspoiled wilderness – therefore the island’s most
known nick-name is ‘The Unspoiled Queen’, with its
natural environment, slow pace of life and peace and
tranquility. It is a rather private and intimate hideaway
thanks to a small but friendly population and relatively
few tourists. In addition, Saba has moved from promoting
only diving and hiking as tourist activities to enhancing
and broadening other unique experiences the island has
to offer. For example, its new flagship is Bio Park, a project
to showcase Saba’s rainforest, plants, birdlife and marine
life.
A basic principle of Saba’s tourism policy is to reach a
harmonious development. The island’s tourism must be
grounded in the reality of what the island and particularly
its population is able to support and it must be unique
for what the island is offering. Tourism must first and
foremost serve the local community, creating jobs for its
people and being a driving force of the economy, while
at the same time protecting natural and the man-made
patrimony. Growth is only allowed within the island’s
carrying capacity, both on land and at sea. In short, Saba
now is no longer isolated, but still equally loyal to its
tradition of cautiously going forward.

Curaçao caters to

everybody’s taste of vacation
Ever since the States General in Holland declared
Willemstad a free port in 1675, it opened up to ships and
individuals from all over the world. As a result, many
foreign traders and adventurers found their way to the
island. In a sense, Curaçao can be considered a Caribbean
pioneer in the budding travel industry.
In the 19th century, there were some inns with up to 10
rooms, mostly Jewish-owned, surrounding the bustling
Brionplein in Otrobanda, with names like Concordia, El
Curaçao, Washington, Capriles, Esperanza, Comercio
and Sasso. In Punda, the Hotel Royal was considered a
larger accommodation with more prestige. Hotel Castillo,
with American-style service, stood in the town district of
Scharloo, which later became the Hotel del Leon. Later,
another hotel in that area promoted itself as being the
first on the island to have electric lights and a telephone.
In 1916, on the spot where the Hotel Brion had stood,
the four-storied Hotel Americano with 40 rooms was

erected, offering a cool terrace and an excellent view of
the harbor entrance. Not surprisingly, it soon became a
social gathering place for the upper class of the island.
At the end of the 19th century, a Sephardic Jewish business
family, which had been rooted in Curaçao since the end
of the 17th century, took over the lead in the shipping
business. Salomon Elias Levy (SEL) and ‘Shon Monchi’
Maduro were the founders of what became S.E.L. Maduro
& Sons, which, in the early 20th century, was the largest
employer in Curaçao – easily adjusting and expanding
from shipping to coal and bunkering oil in its infancy,
to subsequently becoming the agent of international
airlines and the travel industry in a broad sense. And not
to forget, also switching over to banking – starting back
in 1916! From its headquarters, which are still established
in Willemstad, Curaçao, the company held and managed
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offices in New York, Caracas and Paramaribo, and of
course in Aruba, Bonaire and St. Maarten.
Being a traditional hub for international trade, Curaçao
attracted numerous merchants, itinerant salesmen and
adventurers, as well as political refugees, especially from
South American countries, all of which often remained for
a spell while passing through to their final destination. As
a result, the island also became an interesting place for
the very few who could afford to travel around by ship,
long before leisure travel became more common.
Visitors to the island could find some simple lodging
in the town center. When steamboats came into the
picture, transit travel increased considerably. Some of
the cargo ships in those times also had limited passenger
accommodation. While the ship was moored at one of the
wharfs in the St. Anna Bay of Willemstad to offload and
load its freight, the passengers could enjoy themselves
by wandering around town or visiting local attractions. In
those times, popular attractions were Willemstad’s small
streets and alleys, the ostrich farm Albertina, the Hato
caves, Caracas Bay beach, the Jewish cemetery Beth Haim,
and the phosphate mining activities at Santa Barbara.

Rise of cruise tourism
By the end of the 19 century, Curaçao had already drawn
attention from travel writers due to the town’s “most
picturesque, interesting and romantic appearance” and
for its “old Dutch style of architecture, its yellow-tinted
houses of masonry, with red and white tiled roofs and
white coping,” making visitors feel like they are “sailing
th
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into some quaint old Holland port”. William Benedict
Reilly wrote about Curaçao in his travel report for The
Monthly Illustrator back in June 1898, long before the
airplane era.
In 1915, the Vereniging tot Bevordering van het
Vreemdelingenverkeer (the Association for the Promotion
of Tourism) was founded for the advancement of overseas
travel. As shopkeepers improved their businesses to
cater to visitors, the modern tourism industry started to
develop steadily. The very first cruise ship to call in at
Curacao’s harbor was the S.S. Prinzessin Victoria Luise of
the HAPAG line (Hamburg-America) in 1901, carrying 200
passengers from the New York area. When word spread
about the wonderful experiences the cruise tourists had
during their stay on Curaçao, more shipping lines like
Red D Line, Grace Line, Holland-America Line, Cunard
White Star, Hamburg-America line and Alcoa Steamship
Company began to include Curaçao in their cruise
schedules. Since the 1920’s, cruise ships have visited
Curaçao, enabling passengers to enjoy the flourishing
shopping areas of Punda. In the years that followed, cruise
ships could either moor at the Kleine Werf (Small Wharf),
further to the east at Caracas Bay, where there were also
bunkering facilities, or occasionally anchor offshore and
take the passengers ashore on small vessels.

Consumer goods
Curaçao was attractive for all kinds of ships for its
competitive rates on various goods offered, including
low import duties and bunkering. Bunkering became

even more attractive when, in 1914, the Dutch Royal Shell
established the oil refinery in the Schottegat area. By then,
oil replaced coal for bunkering. Passengers on the ships,
including cruise ships, also considered Curaçao a favorite
port of call in the travel itineraries for the island’s wide
variety of consumer goods that were better priced than
in most other ports, like perfumes, alcoholic beverages,
fine jewelry and silks. Even during the Great Depression of
the 1930’s cruise tourism to Curaçao continued booming.
This was not the case during the Second World War, when
international shipping was totally disrupted. Not until
1946 did cruise ships progressively start calling again,
not in the least inspired by US servicemen who had been
stationed in Curaçao during the war to help protect the
oil refinery, which was so crucial for the production of fuel
for the airplanes of the Allied Forces. The cruise sector
thrived far into the 1970’s, but then Curaçao began to feel
the effects of growing competition within the Caribbean
region, not in the least from ports like St. Thomas, Cuba
(up to 1959) and Panama, which were backed by aggressive
marketing campaigns to which Curaçao had no immediate
answer. And then there was the looming increasing
competition of travel by air.

Travel industry revolutionized
It must have been the direct link between trade and
(cruise) tourism that, as early as the late 1920’s, prompted
the Curaçao Chamber of Commerce and Industry to
stand up and take the lead for promoting the island. They
saw the opportunities of the tourism industry to boost
the economy of the island, apart from the booming oil
business in those days. This awareness resulted in the
production of the very first English folder in 1932, with
tourist information about the island. The folder was
distributed amongst travel agents, shipping companies,
and later also by airlines, in Europe, the United States and
Canada.

The travel industry was revolutionized and got a
tremendous lift after the start of civil aviation. In 1925, the
Colombian airline SCADTA (which later became Avianca)
offered regular services from Curaçao to Maracaibo
(Venezuela) and Aruba. In 1929, Pan American Airlines
started services from Miami to Curaçao, Colombia,
Panama, and later Puerto Cabello and Maracaibo in
Venezuela. In December of 1934, Curaçao was the final
destination of the world’s first transatlantic flight, which
originated in Amsterdam, with the aircraft ‘Snipe’ of the
Royal Dutch Airline (KLM). This marked the start of a
regular air connection between Curaçao and Europe, now
existing for over 80 years, interrupted only in the early
1940s by the Second World War. It was also an extension
of Curacao’s hub function – not only in shipping, but also
with airline connections in the wide Caribbean basin.
During the war years, Curaçao became the temporary
headquarters of KLM until the war was over. For many
years, Curaçao functioned as a regional hub for KLM. In
a sense, it still does, in a special relationship with the
Curaçao based airline, Inselair.

Accommodation level
The increasing popularity of aircraft to transport not just
cargo, but also people to new places for vacationing made
the merchants in Curaçao realize that it was important to
“jump on the bandwagon” and surely not “miss the train.”
This became significant, especially after the war.
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In an attempt to handle tourism promotion more
professionally, the government of the then Netherlands
Antilles, consisting of six islands, subsidized the federal
Central Tourist Committee to overlook the subsidiary
tourism committees in Curaçao and Aruba. In September
of 1947, a representative office of the Netherlands West
Indies Tourist Committee opened on Fifth Avenue in New
York. Its purpose was to coordinate tourism promotion
in the US and Canada on behalf of the six islands of
the Netherlands Antilles. A new updated 16-page color
folder was produced, which was distributed among cruise
lines, travel agents and airlines to entice the travel-eager
Americans to vacation in these sunny islands. In those
same years, the islands also participated in the formation
of a Caribbean commission to promote tourism for the
entire region.
At that time, the accommodations for visiting leisure
seekers were limited merely to the Hotel Americano, KLM
Hotel Hato, Park Hotel, Piscadera Bay Club and as of 1949,
the Avila Beach Hotel – currently the oldest active hotel
on Curaçao after 67 years of uninterrupted operation.
However, the Chamber of Commerce was not content
with the level of the accommodations, mainly because
they did not cater to the more affluent American tourists
who toured Curaçao for the first time as part of their
cruise itinerary. Since the hotels were not up to their
standards, they were not interested in returning to the
island for a longer stay. North American travel writers and
travel agents, who had been invited to visit the island to
become familiarized with its opportunities, as well as its
challenges, also passed this verdict. Since the occupancy
rate of the existing hotels was low and substandard, the
Chamber commented that it was highly necessary to
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build a larger modern hotel if the goal was to increase
the number of stay-over North American tourists. Puerto
Rico, with its Carib Hilton Hotel, the Dominican Republic,
with its Jaragua Hotel and Jamaica, with its Tower Isle
Hotel, served as clear examples of the magnetism of
proper accommodations on potential North American
visitors.

Intercontinental
The Chamber of Commerce, recognizing that stay-over
tourism has many more direct benefits to the island than
cruise tourism, took the initiative to study the feasibility
of constructing a comparable, modern hotel in Curaçao.
A company was founded (NV Maatschappij tot Exploitatie
van Hotelbedrijven) to get this project off the ground. The
hotel was to be named the Stuyvesant Hotel. The site for
this project changed several times during the preparatory
phase and finally, a foundation was laid near the Rif. To
make a long story short, the ill-fated Stuyvesant Hotel
never materialized. It did not get any further than the
foundation that remained visible at the Rif for quite a few
years, as a silent witness of a failed project.
Yet, awareness had grown that tourism in Curaçao was
in urgent need of suitable hotel accommodations to be
able to house a growing interest of American tourists.
If the island was to benefit from the worldwide trend of
middle class leisure travel, it had to shape up. And so it
happened, starting in 1950’s plans were underway, and
the first international hotel was finally completed in
1957 in the heart of Willemstad: the 120 room Curaçao
Intercontinental. The hotel was a mixed private/public
project. Since it was right at the entrance of the busy
harbor of Willemstad, it became the only hotel in the

world with marine-collision insurance. It also featured the
island’s first casino, owned then by Pan American Airlines.
The hotel became a reality against all odds. The plan to
build it received a lot of resistance, not in the least by the
owners of the smaller hotels in and around town. Once
the Intercontinental started its operations, it generated
so much more interest for tourism to the island that those
smaller hotels benefited from the spillover.
In the meantime, cruise tourism continued to reach
new heights. Merchants in town were especially happy
during the cruise season, running from November until
April, with scores of tourists flocking into the inner city.
Those more affluent cruise tourists shopped in great
numbers at stores like The Yellow House, Penha, El Louvre,
El Globo, The New Amsterdam Store and many others,
and they often had to stand in line to enter the jewelry
shop Spritzer & Fuhrmann to buy high quality products at
prices they wouldn’t dream of back home. Security guards
guided the clients at the door, letting them in as soon as
other clients left with their purchases. Those were the
booming years of cruise tourism, lasting way into the
1960’s.

to tourism. In the 1960’s, more new hotels were built; 1967
was a fruitful year with the opening of the Curaçao Hilton
Hotel at Piscadera Bay, the Flamboyant Hotel which later
became Princess Beach (and is now Sunscape) at Marie
Pompoen, the Coral Cliff at Santa Martha and the Country
Inn, which later changed its name to Trupial Inn. In 1968,
Holiday Inn (now Holiday Beach Hotel) opened on the
spot where the Stuyvesant Hotel had been planned,
followed one year later by the Arthur Frommer Hotel
(later named Las Palmas and now Floris Suite) at Piscadera
Bay. Curaçao’s hotel capacity jumped from 205 rooms in
the 1950’s to 795 in 1967, and then to 1092 in 1969.

More hotels
In 1952, the Chamber of Commerce started registering
foreign visitors, and in 1953, a law was passed to stimulate
the construction of new hotels for stay-over tourism. As
a result, in the second half of the 1950’s more hotel plans
were presented. In 1962, Dutch development aid was
made available to improve infrastructure directly linked
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In spite of the riots in Willemstad in 1969, tourism kept
increasing, but the type of tourists changed dramatically.
The numbers of American visitors declined and were
replaced by Europeans and less wealthy Latin American
tourists, including merchants out of Trinidad, Haiti,
Jamaica and Venezuela. The oil boom opened up a totally
new market, consisting of Venezuelans who hopped over
to buy expensive garments and other consumer goods
from Europe and the United States. The major hotels
went through hard times, and when the US chains pulled
out one after the other, the Curaçao Holding Company
was founded by the government to manage these hotels
to prevent them from closing and to preserve jobs. The
picture became even bleaker when the Venezuelan
currency, the bolívar, devaluated in 1983, causing an
abrupt drop in the shopping market as well. It was at
that point that Curaçao lost its reputation as a shopping
paradise par excellence.

Upgrade and privatization
The tourism industry went through sour times in the early
1980’s. At the same time, other economic pillars went
through hard times and Shell left. Again, the Chamber
of Commerce rose to the occasion and made everyone
realize that the main job was to upgrade the tourist
product. So many other destinations in the Caribbean
region, not in the least those close to home like Aruba,
Bonaire and St. Maarten, became serious competitors on
the global scene. Based on a report from Arthur D. Little,
financed by the Chamber and the business association,
the Vereniging Bedrijfsleven Curaçao, the Curaçao Action
Group was formed to revive the economy, including

measures to boost tourism. Concrete steps were to
transform the former Marichi area into an interesting
dining and entertainment area, the Waterford Arches,
and to upgrade stores downtown. Out of these efforts,
the foundation was laid for the Downtown Management
Organization to coordinate activities in Punda. In
addition, these efforts also led to the Curaçao Tourism
Development Foundation, supervising the Curaçao Tourist
Board (CTB) financed with public funds. CTB jointly with
the private sector association Curaçao Hospitality and
Tourism Association (CHATA, founded in April 1967 as the
Curaçao Hotel Association) are in charge of execution of
the tourism policy.
A promising light was flickering at the horizon, when in
the late 1980s the Dutch market came more within reach.
A huge eye-opener for the Dutch tourists was the start
of the former Intercontinental/Plaza Hotel in the heart
of Punda as new shoot of the Dutch hotel chain of the
Van der Valk family. At Bapor Kibrá, Curaçao Seaquarium
acquired more accommodation and attractions for visitors.
The start of the Lions Dive & Beach Hotel, initiated by
the Curaçao Lions Club, in that same area filled the longtime gap in hotel construction, responding primarily
to the Dutch market. This meant a real turn-around for
the tourism industry. During this time the major hotels
which had fallen into government hands, were privatized.
They were sold one by one to private parties, thus also
transferring the financial risks.

Newer hotels
Another meaningful contribution was the construction
in the early 1990’s of the Sonesta Hotel, currently the

Marriott Beach Resort & Emerald Casino, situated close to
the World Trade Center of Curaçao. Subsequently, several
more hotels were built to help increase the quality of
lodging. In Jan Thiel, several new properties were added,
including the Chogogo Resort, Papagayo Resort and
Boutique Hotel, Jan Thiel Livingstone Resort and the ecoresort Morena, directed almost exclusively to the Dutch
tourists. At Coral Estate, the Habitat Hotel was built. In
town, the Hotel Otrobanda and Casino and Kurá Hulanda
Resort opened; the latter also opened a sister hotel, the
Kurá Hulanda Lodge, all the way in Westpunt. In addition,
the Aruban Meta Corporation transformed the Rif Fort
area into a new area of shopping and entertainment,
with a mall, a cinema and the new Renaissance Resort.
At Blaauw bay, The Blue Bay Resort followed with its own
golf course. In 2010, the more luxurious Hyatt Regency,
later renamed Santa Barbara Golf & Beach Resort, started
operations at Santa Barbara Plantation with the famous
Barbara Beach, Old Quarry Pete Dye designed golf course
and marina facilities. Still more hotel plans are in the
pipeline, awaiting construction on various spots on the
island.

World heritage
Thanks to its immense historic value, the inner city of
Willemstad was added to UNESCO’s World Heritage
List in 1997. This is not just a recognition Curaçao can
be proud of, but it also adds substantially to the much
varied tourism product the island has to offer, in addition
to beaches, shopping, gambling, entertainment, diving,
nature exploring, culture and friendly people. Ever since
the first edition of the Curaçao North Sea Jazz Festival
was held back in 2010, Curaçao is also aiming more for
event tourism to fill the hotels and other accommodations
during the dreaded low season.

Homework
At the moment, the Dutch market continues holding a
very strong position in Curaçao’s tourism, contributing
around 40% of the flow of visitors. Gradually new
markets are being explored, with first visits coming from
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new areas, like Germany, Belgium and the Scandinavian
countries. In South America, neighbor Venezuela is still a
strong contender, although not entirely reliable due to the
serious political and socio-economic issues the country
faces. New markets Curaçao is aiming for in that region are
Brazil, Colombia and Ecuador. The North American market
has gained a lot of ground as of late, especially after
JetBlue airline started regular services in December 2014,
and will soon add a third weekly flight between New York
and Curaçao. There are currently direct flights between
Curaçao and some major cities in Canada mainly in the
winter months, but there are plans to offer these flights
year-round. For the last two decades, Curacao’s tourism
has shown a steady growth and has become the strongest
and most reliable economic contributor.

Best kept secret?
If one knows the rather long history of Curaçao’s role in
Caribbean tourism, it must have sounded surreal when
a travel writer for Good Morning America and ABC News
recently visited Curaçao, liked it very much and concluded
that this island was “the Caribbean’s best kept secret,”
concurring with his colleague from the past, William
Benedict Reilly, who published The Monthly Illustrator
more than a century ago. If one side of the coin is that
Curaçao’s once pioneering role in tourism is long gone
and forgotten, the other side of it shows that Curaçao has
a lot of potential to regain its former leading role in the
international travel business. There is a lot of room for
improvement and progress, but at the same time Curaçao
has a lot going for it. It is a prime Caribbean destination,
and surely among these six pearls in the Caribbean Sea,
the one with the most diverse options for vacationers:
beaches, diving, snorkeling, shopping, entertainment,
hiking, authentic architectural beauty, a rich history, and
so much more. To help get back on the top of the list for
Caribbean tourism destinations, the Curaçao Tourism
Master Plan 2015-2020 is a valuable vehicle. The Curaçao
Government and Parliament approved it, with consent
of the public and private sector partners, to serve as a
guideline for the prosperous future development of
tourism as the leading economic pillar.
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Conclusion

A joyful trip along six
Dutch Caribbean pearls
Now that you all, as our readers, have symbolically landed
safely after a number of spectacular flights to each of the
six pearls of the Dutch Caribbean, it is clear that each of
them breathes a character of its own; none of them are
alike. Aruba has its long stretched beach. Bonaire has its
natural richness, both on land and under water. Curaçao
has, among others, beautiful secluded beaches and a
historic inner-city of architectural beauty. St. Maarten
is an oasis for cruise tourists and fans of water sports.
St. Eustatius floats further on its historic past and the
smallest being Saba, with an extinct volcano has a touch
of its own.
Since they are all islands surrounded by the crystal clear
Caribbean Sea, they all need to have harbor facilities
and airports of their own to be able to welcome foreign
visitors. In the tourism industry, these islands, although
symbolically connected by the Dutch House of Orange,
have to independently shoulder the responsibility of
receiving cruise liners, filling incoming aircraft and
subsequently, having sufficient hotel rooms available. As
much as they would want to cooperate with each other as happens on occasion when there are common interests

at stake - in most circumstances in this particular industry,
they are all on their own because they are also each other’s
competitors. Therefore, it is of paramount importance for
them to strive for a well-balanced policy toward improving
and enhancing their own tourist product, guaranteeing
that their societies benefit optimally from the tourism
industry for many years to come.
Maduro & Curiel’s Bank has proven throughout its almost
one hundred years of existence that each of these island
societies can fully rely on the Bank as a strong partner to
help boost the tourism industry.

MCB and the tourism industry
go back more than 100 years
Without the slightest trace of exaggeration it can be
stated that even before the Bank was founded back in
December 1916, there was a close connection between
the Maduro family and the initial signs of tourism on the
island of Curaçao. As explained in the theme story of this
report, at the doorstep of the 20th century the first foreign
visitors started paying visits to Curaçao. In those times
this was on board of a luxury ship for which S.E.L. Maduro
& Sons was the official agent. This company was the real
pioneer in the cruise tourism sector. The first purpose-
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built cruise ship was the 4,409 BRT (bruto ton register)
SS Prinzessin Victoria Luise, launched on June 29, 1900,
by the Hamburg-America Line. This white colored two
master clipper had a richly decorated bow with a bowsprit
ending in a figurehead of the German princess of that
name. This vessel made its maiden trip in January 1901
from Hamburg to New York, from where it went on to sail
the Caribbean. In February 1901 it moored for the very first
time in Willemstad, and after that it made various repeat
visits until it ran aground in Jamaica in 1906.

To this date S.E.L. Maduro & Sons is a major player in
the shipping business and cruise tourism in particular
in Curaçao, Aruba, Bonaire and St. Maarten, but it also
diversified its activities to other areas, among others to
the travel industry and the airline business. Highly relevant
is that it also stood at the cradle of this now venerable
banking institution. Twice the colonial government
turned down a request from the Maduro family to start
a commercial bank. However, the third application in
September 1916 was honored by the Governor General
and as of January 1, 1917, the strong family business, the
Maduro Bank, came into the picture.
From its inception the Bank joined efforts to promote
foreigners to visit not only Curaçao, but also the other
Dutch Caribbean islands. As the Bank is strongly rooted in
the insular societies and feels co-responsible for the wellbeing of the people as well as the local businesses. There
is hardly any small, medium-sized or major project or
development in each of these six islands where our Bank
or its affiliates (including our longtime Canadian banking
partner Bank of Nova Scotia) have not been involved
in. Just as one should expect from the market leader,
MCB has remained in the forefront of developments,
engaged in the phases of preparation as well as execution
of plans and steps to improve the climate for a proper
development of the economy, and thus also of tourism.
For some bigger projects the Bank joined other financial
institutions in a consortium to get things moving. This was
also the case when the tourism partners felt the need for
more airlift from the USA. MCB immediately joined the
initiative just over a year ago to get JetBlue airline to start
regular direct flights from New York to Curaçao. This is
already paying off.
In addition, many of our (former and current) leaders in
banking have been active in the boards of entities like
the Chamber of Commerce, the bankers’ and businesses’
associations, service clubs, etc. from where they also
contributed greatly to reinforce the foundation of the
tourism industry on the individual islands.
Take our former Managing Director, Shon Max Henriquez,
who joined the efforts of Mr. Norman Chumaceiro,
a senior official of the shipping department of S.E.L.
Maduro & Sons, to realize the idea of building the Curaçao
Intercontinental Hotel in the heart of Willemstad in the
late 50’s, which proved to be a break-through for the
development of stay-over tourism in Curaçao.

In the same manner our former General Managing
Director Lionel ‘Paps’ Capriles and our former Assistant
Managing Director Mr. Charles Gomes Casseres in the
60’s gave their full support to build the Curaçao Hilton
Hotel where the Piscadera Bay Club used to be. Both in
their position as President of the Curaçao Chamber of
Commerce took valuable initiatives to promote cruise
tourism for shopping in Punda and Otrobanda. Mr.
Capriles also led numerous efforts to develop tourism
when the economy was in a slump in the early 70’s. Later
he formed part of a group of entrepreneurs who realized
the World Trade Center and what is now known as the
Marriott Beach Resort Curaçao, meant to create a much
needed spin-off for the economy. Mr. Capriles was always
very outspoken and did not shy away from expressing his
personal opinion, for example on how to develop tourism,
primarily for the local people and businesses to benefit
from.
In his footsteps our former Managing Director and still
Vice Chairman of our Board of Supervisory Directors,
Mr. Ron Gomes Casseres, also sat in on several boards
to stimulate the positive development of tourism, for
example to make Punda attractive for tourists and locals
alike for shopping, entertainment and to top it off with
a nice diner. In conjunction with others, he helped to
create the current depoliticized structure of the Curaçao
Tourism Bureau, being supervised by the Curaçao
Tourism Development Foundation with public and private
partners joining forces. Longtime member of our Board of
Supervisory Directors Mr. Eduardo de Veer, as a visionary
developer heading MetaCorp, contributed greatly to
tourism in Aruba and Curaçao, like the Renaissance Aruba
Resort & Casino and its surroundings and additional
amenities right in the harbor area of Oranjestad, and the
Renaissance Curaçao Resort & Casino and Riffort at the
entrance of St. Ana Bay in Willemstad.
These facts and several others show that the direct link
between Maduro & Curiel’s Bank and the tourism industry
has remained as strong as ever!
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