Annual Report 2011

Highlights of Consolidated Position

2011

2010

2009

Total Assets NAf *

5,806,865,000

5,983,557,000

5,843,210,000

Total Customers’ Deposits

4,960,425,000

5,192,685,000

5,117,338,000

Total Loans and Advances

3,646,604,000

3,400,740,000

3,173,009,000

Capital Funds

591,892,000

535,283,000

491,182,000

Net result after tax

137,125,000

135,043,000

119,136,000

1485

1473

1469

Staff

* Netherlands Antilles Guilders
NAf. 1.79 = US$ 1.00

Affiliated with The Bank of Nova Scotia
Toronto, Canada
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Management's Report
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Our Countries and Economies

systems in our Bank. As with all major

a contraction of 0.6% with a modest inflation

The year 2011 was the “rookie” year for our

changes, it will take time for the people and

of 2.3%. This represents the third year of

restructured Kingdom and it was one with

institutions in the communities of these islands

practically zero economic growth on the island

challenges, not least because all communities

to become accustomed to the new currency

and although cumulatively not out of line

and governments had to adapt to new laws,

and circumstances. The changes in currency,

with most major economies in the rest of the

rules and regulations in a new constellation

taxes and new laws resulted among others

world since 2008, this is not what we hoped.

“The more things change, the more they stay

well positioned for the challenges in the next

Later in the year, we also welcomed to the

and market place.

in higher than usual inflation between 5.4%

The main cause of the contraction has been

the same”. This translation of an originally

95 years. In our 95 years of existence, we not

Board, Kevin Teslyk and Jeremy Pallant

Our Bank was confronted with the first full year

in Bonaire to nearly 10% in St. Eustatius. The

lower public spending as well as stagnation

French proverb could certainly be applied to

only adapted to changes in our environment

as representatives of Scotiabank. We look

of the regulatory framework introduced by

expectations are that in 2012, the economies

in private investments. According to the

Maduro & Curiel’s Bank and its environment

but in several instances also introduced new

forward to working with Kevin and Jeremy.

the Dutch Central Bank (DNB) and Authority

of these islands will normalize as the effects of

Central Bank, the projected global economic

in 2011.

products and services to our markets and by

Regretfully at the end of March, we received

for Financial Markets (AFM) in three of our

the changes settle in.

difficulties and likely recession in Europe will

While the constitutional restructuring since

doing so, improved the (financial) lives of our

notice of the resignation from the Supervisory

markets. This had and will continue to have its

October 10, 2010, brought several changes to

clients and employees. In this Annual Report,

Board of Rob Pitfield of Scotiabank, who for

impact on our organization and the delivery

our business environment, the populations of

Mr. Frans Heiligers, through research in the

many years contributed to the success of our

of our services and products, not only in the

our islands chose to remain in the Kingdom of

Bank’s archives and interviews with our people,

Bank. Rob fulfilled his role on the Board with

three BES islands (Bonaire, Sint Eustatius

the Netherlands. This is a reflection on the one

gives attention to many of these products and

enthusiasm and distinction for many years.

and Saba) that became municipalities of

side for the wish for stability and security and

services.

Without any doubt, the year 2012 will

the Netherlands but in time, we expect the

on the other side the longing for autonomy

During the year, we also saw a number of

again bring a number of challenges and

Central Bank of Curaçao and Sint Maarten as

and flexibility by our peoples.

changes in our Board of Supervisory Directors,

opportunities to our Bank, requiring us to

well as the Central Bank of Aruba to introduce

It was the year that our Bank celebrated its

where we welcomed no less than three new

change and introduce new services and

similarly revised banking regulations.

95th anniversary and went through internal

members. After his retirement at the end of

products. At the same time, thanks to our

On January 1, 2011 the legal currency on

and external changes with good results,

2010, our former Managing Director, Ron

extraordinary people, you can count on the

the BES islands converted from the Antillean

showing continuity and at the same time the

Gomes Casseres, agreed to join our Board

continued excellent service, dedication and

Guilder to the US Dollar. As mentioned in last

In Curaçao, depending on the source of the

0.3% is projected.

ability to adjust to changing circumstances

in May 2011. We appreciate having a familiar

commitment to our clients, communities,

year’s Annual Report, this change had a very

data (Chamber of Commerce, Department

In contrast to the other islands, the Aruban

and environments. We are hopeful and

face on the Board and especially one with so

employees and our shareholders, just as in the

significant impact not only on the populations

of Economic Affairs or Central Bank) our

economy grew by a strong 10% in 2011,

confident that these competencies have us

much institutional and banking knowledge.

previous 95 years.

of these islands, but also on all areas and

economy showed either a growth of 0.25% or

fueled by the higher than expected impact of

also affect the Curaçao economy in 2012 and

It was the year that our Bank
celebrated its 95th anniversary
and went through internal and
external changes with good results,
showing continuity and at the
same time the ability to adjust to
changing circumstances
and environments.

real GDP is projected to contract by 0.5%.
As was the case in Curaçao, the economy of
Sint Maarten did not record growth and in
accordance with the Central Bank, contracted
by 1.5% in 2011, accompanied by a higher
inflation rate of 4.6%. The main cause was a
decline in stay-over tourism. Expectations for
2012 are that stay-over tourism will recover
somewhat and a lesser decline of real GDP of
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the re-opening of the Valero refinery. For 2012

We again took and continued a number

launching a “green” loan for small businesses

Corporate Governance

the awareness of our Group employees, for

businesses located in Curaçao, Aruba, St.

the Central Bank of Aruba expects real growth

of initiatives this past year to provide even

in 2010, in 2011 we launched a green

Our Boards of Supervisory Directors and

monitoring our business and for complying

Maarten, Bonaire, St. Eustatius and Saba. The

of 3.5%.

better service to our clients. During the year

“Konsiente” personal loan with beneficial

Management continue to be committed to

with reporting requirements. In 2011 the

information contained in these consolidated

During 2011, Standard & Poor’s Rating

our Contact Center was fully established and

conditions to encourage consumers to make

the principles of sound corporate governance.

periodic evaluation of Curaçao by the

highlights represents the total of the financial

Services, on request from the respective

together with our clients, we have already

their homes more energy efficient.

The Board supervises Management through

Caribbean Financial Action Task Force (CFATF)

statements of all 15 members of the MCB

Aruban and Curaçao governments assigned

felt the benefits of its efficient and high level

Already in 2010 we introduced the new

its active Audit, Credit, Risk and Human

took place in which our Compliance Office was

Group.

‘A-‘ long-term and ‘A-2’ short-term credit

service. The improvements will continue in

Bankomatiko EMV Smart debit card, with

Resources Committees. The local members

extensively involved in answering questions

Companies in which we hold a minority

ratings to both of these countries and both

2012 and beyond as the Contact Center will

which

uniquely

of the Board, often joined by other Directors,

and remarks both for our Bank as well as for

share, specifically Royal & Sun Alliance

have stable outlooks. In the case of Curaçao,

service more of our clients’ needs as well as

earn FunMiles with each and every POS

meet informally in addition to the formal

the local financial sector in general.

Insurance (Antilles) N.V., Caribbean Factoring

low public borrowing because of debt relief

those of our subsidiaries. Our Shared Services

transaction. In 2011 MCB was honored to

quarterly Board Meetings, in order to gain an

In 2012 and beyond, the Foreign Account

Services B.V. and FactorPlus Aruba N.V., are

from the Netherlands, had a significant

initiatives continue to position our Bank to be

receive the Curaçao Innovation Prize for the

even deeper understanding of our Bank. In

Tax Compliance Act (FATCA) will demand

not consolidated. These investments are

influence on the rating.

stronger for the future and in 2011 we began

highest level of organizational and technical

all, the full Board met in formal meetings four

much time and energy of Management, the

accounted for under the equity method.

times while an additional four Local Directors’

Compliance function and a significant number

meetings were held during 2011.

of staff for our bank to comply with these new

Balance Sheet and Equity

The Board’s Audit Committee met four times,

regulations that will have an impact far beyond

For financial statement presentation purposes,

each of the Credit and Risk Committees met

the borders of the USA.

certain 2010 balances have been re-stated in

Our Bank
By mid-July 2011, we began re-locating
various banking, investment and insurance
brokerage functions to the upper floors of
the Lio Capriles Banking Center, our beautiful

our

cardholder

clients

Since 2005 our Bank has been at the forefront of “green” initiatives and
after launching a “green” loan for small businesses in 2010, in 2011 we
launched a green “Konsiente” personal loan with beneficial conditions
to encourage consumers to make their homes more energy efficient.

new building in Curaçao at Rooi Catootje,
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twice, while the Human Resources Committee
four times without Management present,

Our Financial Statements
and Other Highlights

met four times during 2011. The Board met

order to be in conformity with local regulatory
and IFRS requirements. This involves mostly
letters of credit/guarantee, some portions

thus providing our employees more space

rolling out the Shared Services concepts in

skills for introducing the EMV chip product.

and the Audit Committee also met with our

We continue to provide more than the

of which have been moved from on to off-

and better working conditions. Because

our subsidiaries. We also commenced the

As we did in the first 95 years, you can be sure

external auditors.

required disclosures and transparency of our

balance sheet categories.

of its central location and easy access, this

complete re-styling of our Bankomatiko/ATM

that in the years ahead we will continue with

Our Bank remains committed to the principles

financial statements. As always, we are ready

Because of the continued historically low

Banking Center is already a favorite with our

sites in order to give them a fresh new look

innovations in the card and on-line payments

of sound Know Your Customer-due diligence

and willing to discuss and clarify any aspect of

interest rates on savings and deposits with

colleagues and we are confident that with the

and improve accessibility and security for

systems, lending products and every other

and to combating money laundering and

these reports or statements.

banks, customers are seeking alternative

opening of the branch in February 2012, it will

our clients. Since 2005 our Bank has been at

service that will improve the (financial) lives

terrorist financing. Our Compliance Office

The MCB Group consists of 15 companies

ways to earn a return on their funds and as

also become a favorite with our clients.

the forefront of “green” initiatives and after

of our clients.

plays a crucial role in training and raising

operating

a consequence, customer deposits decreased

onshore

and

international

7

by NAf.232 million or 4.5%. This was also the

due to growth in operating income of NAf.

Loans

of Curaçao and Sint Maarten. In 2011 MCB

and Dionne Warwick and contributed more

for the elderly all across the island. We are

main cause for the decrease in MCB Group

20 million with net interest income up NAf.15

The 7% growth in loans and advances to

collected and paid NAf. 46 million in license

than NAf. 16 million to the Curaçao economy.

very thankful to all our colleagues for their

total assets by NAf. 177 million or 3%, as cash

million and fee and commission income up

customers was accomplished thanks to both

fees for Curaçao and Sint Maarten. In Aruba,

Even more important, the festival brings

enthusiastic participation in giving back to

and due from banks decreased by NAf. 480

NAf. 10 million. These gains were partly offset

our retail and our corporate customers. Most

Caribbean Mercantile Bank collected Afl.

approximately 10,000 people together each

our community. In this report you will find a

million. Conversely, net loans and advances

by lower year over year proceeds from the

notably, corporate loans increased by more

12 million in exchange tax which it in turn

night to celebrate world class music in a very

special section on the celebration and

to customers increased by 7.2% or NAf. 246

sale of available-for-sale securities. Excluding

than 10% or NAf. 206 million, while the

remitted to the Central Bank of Aruba for the

pleasant and well organized atmosphere. We

different projects that were undertaken.

million to NAf. 3,647 million and investment

this extraordinary income, MCB Group’s net

growth in our retail customer loans reached

government of Aruba.

are very pleased that we had the opportunity

Directly following these projects, we cele-

4%. The modest increase in retail loans was

Together,

to present the 2011 MCB-Prize to the initiators

brated the seventh annual “Siman di Kurason

partly caused by the Bank decreasing its

contributed NAf. 129 million to the treasuries

and organizing committee of this event.

Positivo” in the second and third weeks

of our countries.

As always, we continue to share with our com-

of December, whereby again many of our

munities on all islands through our numerous

employees voluntarily provided direct social

securities increased by NAf. 43 million.
Our Shareholders’ equity was strengthened
considerably by NAf. 57 million. Excluding
minority interest, total Shareholders’ equity
ended the year at NAf. 592 million. This
strong capitalization continues to represent
a key strength of our Group and one that
our community, our clients and our staff can
continue to rely and count on.

Profit & Loss Statement
The income presented in our financial

Our Shareholders’ equity was
strengthened considerably by
NAf. 57 million. Excluding minority
interest, total Shareholders’ equity
ended the year at NAf. 592 million.
This strong capitalization continues
to represent a key strength of our
Group and one that our community,
our clients and our staff can
continue to rely and count on.

statements is derived from both onshore
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promotional efforts for consumer loans during

the

taxes

mentioned

above

the second half of the year. This action was
taken subsequent to the Central Bank of

Employment

donations and contributions. In 2011, the

assistance to the less fortunate in our society.

Curaçao and Sint Maarten (CBCS) increasing

As at December 31, 2011, MCB Group

Group contributed nearly 5,300 donations

In

reserves required to be held by commercial

employed 1,485 persons across all islands.

amounting to almost NAf. 4 million to support

new sports initiatives. Organized by our

banks with the CBCS, as part of the effort to

During the year, MCB Group paid its employees

the important work and activities of cultural,

colleagues, the HOPE Softball Tournament

contain the growth in consumptive imports.

NAf. 91 million in salaries alone, not including

social, religious, sport and educational organi-

in March, April and May had more than 50

social benefits, pensions, medical and other

zations benefiting the youth, neighborhoods

company teams competing to raise funds for

insurances.

and different charitable institutions.

the Curaçao Special Olympics Foundation.

Taxes
MCB Group’s profit tax obligation resulting

We

are

especially

proud

that

for

Curaçao

the

Bank

sponsored

two

the

From September to December the Bank

from our operations in 2011 was NAf. 35

Community

celebration of the Bank’s 95th anniversary

was the main sponsor of the first season of

and international activities of the Group.

result before taxes increased by a healthy 10%

million, while the Group also paid NAf. 3.2

The Curaçao North Sea Jazz Festival is a very

in Curaçao, a group of nearly 500 of our

the RBI (Reviving Baseball in Inner cities)

These income streams continue to be well

or NAf. 15 million. Net income after taxes, but

million in turnover taxes. Our employees paid

popular event launched in 2010 and with

colleagues participated voluntarily in 10

Baseball league consisting of 18 teams in the

diversified.

before the transfer to the Reserve for General

wage taxes amounting to NAf. 32.7 million.

a substantial growth in (foreign) audience

projects, one or more each weekend from

age group of 13 to 18 years, all supported by

Despite the challenging year, the Group’s net

Banking Risks increased to NAf. 137 million.

MCB Group collects foreign exchange license

in 2011. This week of music culminated in

October

the

Major League Baseball. Both initiatives had

result before tax, increased by more than NAf.

It was very satisfying that all our markets

fee/tax on behalf of the Central Bank, which

two nights with more than 18 internationally

infrastructure and conditions of youth centers,

a very positive impact on the players, their

6 million to NAf. 172 million. This result was

contributed to this increase in net profit.

in turn remits it to the respective governments

renowned artists such as Sting, Stevie Wonder

schools, neighborhood centers and houses

coaches, families and the community and we

to

December,

improving
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hope we can continue supporting them for

new opportunities. We are grateful to our

founding of our Bank, we realize that much

Board of Supervisory Directors

Deputy Supervisory Directors

years to come.

clients, our employees, our shareholders and

has changed and at the same time, thankfully,

L. (Lio) Capriles,

F. (Frank) Brandao

On October 1st we were one of two main

especially the communities we serve for the

much has stayed the same. We look forward

sponsors for the “Walk and Dance for

support we enjoyed in 2011 and hope to be

to new challenges and opportunities and to

the Cure”; a fundraiser for breast cancer

able to enjoy in 2012. As we close the year

the celebrations that will no doubt mark a

awareness, whereby our former President Lio

in which we celebrated 95 years since the

century in banking 5 years from now.

Capriles together with Prof. Bob Pinedo were

Chairman Emeritus
C.E. (Ced) Ritchie,
Honorary Supervisory Director

Mrs. V. (Vilma) Diaz née D’Anello
Ms. L. (Loretta) Moreno

Supervisory
Directors &
Management

R. (Richard) Young

R.E. (Rick) Waugh,
Honorary Supervisory Director

honored for their initiatives regarding breast

Board of Managing Directors
Chicu Capriles, President

cancer awareness and prevention.

Ms. N.D. (Nicole) Henriquez,

All these activities again show that the

Chairperson

MCB Group and especially all our volunteer

C.S. (Claude) Norfolk,

colleagues consider it our responsibility to

Vice Chairman

share with our communities and are committed

M.L. (Miguel) Alexander

to continue doing so.

A.C. (Tony) Allen

Joe van Dongen
Michael de Sola

Assistant Managing Directors
Lodewijk Govaerts
(until 0ctober 31, 2011)

J.M. (José) Alvares Correa

Kenneth Isidora

Ms. J.L. (Jacqueline) Curiel

Ruthsella Jansen

In the first year of our new countries Curaçao

R. (Ron) Gomes Casseres

Dennis Osborne

and St. Maarten, the new BES municipalities

(as of May 31, 2011)

of Bonaire, St. Eustatius and Saba together

F.B.M. (Frank) Kunneman

with Aruba, much was accomplished and at

J.C. (Jeremy) Pallant

The Future

the same time there is still much to be done.

(as of July 22, 2011)

Many new initiatives were launched both

Daisy Tyrol-Carolus

Assistant to the Managing Directors
Jerry van Gijn

R.H. (Rob) Pitfield

inside and outside the Bank and together

(until March 28, 2011)

with our colleagues, we invested much time
and effort to adjust to the new environment

Joe van Dongen

Chicu Capriles

Michael de Sola

and where desirable, to lead the way to seize

Managing Director

President and CEO

Managing Director

Representative Office

J.M. (Jaime) Saleh

Edward Logeman

K.J. (Kevin) Teslyk

(The Netherlands)

(as of July 15, 2011)
E. (Eduardo) de Veer
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Maduro &
Curiel’s Bank
Group

Main Offices
Commercial Banks

Insurance

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

Maduro & Curiel’s Insurance Services N.V.

Aruba

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

Curaçao
Maduro & Curiel’s Bank N.V. branches at:
Airport Hato, Barber, Brievengat, Cas
Coraweg, Colon, Emmastad, Freezone,
Montagne, Otrobanda, Punda, Rio Canario,
Rooi Catootje, Saliña, Sta. Maria,
World Trade Center

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

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

Real Estate
Curaçao

Progress N.V.

Investments
Aruba

Caribbean Mercantile Securities
Administration Co. N.V.

Curaçao
MCB Securities Administration N.V.

Factoring

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

Maduro & Curiel’s Bank N.V.
Head Office
Plasa Jojo Correa 2-4
P.O. Box 305
Willemstad
Curaçao
Tel.
: + 599-9-466 1100
Fax
: + 599-9-466 1122
Swift
: MCBKCWCU
e-mail : info@mcb-bank.com
management@mcb-bank.com
website : www.mcb-bank.com

Maduro & Curiel’s Bank
(Bonaire) N.V.
Kaya Gobernador N. Debrot 70
Kralendijk
Bonaire
Managing Director: E.L. Piar
Tel.
: + 599-715-5520
Fax
: + 599-717-8584
Swift
: MCBKBQBN		
e-mail : info@mcbbonaire.com
website : www.mcbbonaire.com

Caribbean Mercantile Bank N.V.
Caya G.F. (Betico) Croes 53
Oranjestad
Aruba
General Managing Director: J. E. Wolter
Tel.
: + 297-582-3118
Fax
: + 297-583-0919
Swift
: CMBAAWAX		
e-mail : executive_office@cmbnv.com
website : www.cmbnv.com

The Windward Islands Bank Ltd.
Clem Labega Square
Philipsburg
St. Maarten
Managing Director: J.J. Beaujon
Tel.
: + 599-542-2313
Fax
: + 599-542-6355
Swift
: WISBSXSM		
e-mail : info@wib-bank.net
website : www.wib-bank.net

The Netherlands
Representative Office Amsterdam
Edward Logeman
Rivierstaete Building
Amsteldijk 166
1079 LH - Amsterdam
Netherlands
Tel.
: + 31-20-661 8974
Fax
: + 31-20-661 8975
e-mail : rep.office@mcb-bank.nl
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Consolidated balance sheet of
Maduro & Curiel’s Bank N.V.
and its subsidiaries as
at December 31, 2011

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

2011
1,631,718
302,019
3,646,604
13,642
148,462
13,626
50,794

2,112,011
258,982
3,400,740
13,201
126,348
7,955
64,320

Total assets

5,806,865

5,983,557

Liabilities and equity
Liabilities
Customers' deposits
4,960,425
Due to other banks
41,189
Acceptances outstanding
13,626
Profit tax payable
31,730
Accrued interest payable
16,852
Other liabilities
140,912
		
5,204,734
Equity
Issued capital
Fair value reserve investments
Other reserves
Retained earnings

51,000
10,628
184,895
345,369
591,892
		
Minority interest
10,239
Total liabilities and equity
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2010

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

5,806,865

5,192,685
67,037
7,955
26,631
17,787
126,886

Consolidated income statement

CONSOLIDATED INCOME STATEMENT
(All amounts are expressed in thousands of Netherlands Antilles Guilders)

201 1

2010

Interest income
Interest expense

305,942
20,832

296,016
26,227

Net interest income

285,110

269,789

Fee and commission income
Income from foreign exchange transactions
Income from investment securities

124,856
48,762
6,965

114,781
44,911
15,948

Operating income

465,693

445,429

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

187,843
6,769
99,527

175,764
10,228
93,804

Operating expenses

294,139

279,796

Net result from operations

171,554

165,633

Net income from associates

825

606

Net result before tax
Profit tax

172,379
35,254

166,239
31,196

Net result

137,125

135,043

of Maduro & Curiel’s Bank N.V.
and its subsidiaries for the year
ending December 31, 2011

5,438,981

50,900
12,420
163,616
308,347
535,283
9,293
5,983,557
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E xplanat or y no te s
to t he conso l i date d
financ ial hig h l i gh ts as
at D ecember 3 1 , 20 1 1

a) Accounting policies

1. General
The principal accounting policies adopted in
the preparation of the consolidated financial
statements of Maduro & Curiel’s Bank N.V.
and its subsidiaries (the “Group”) are set
out below. These explanatory notes are an
extract of the detailed notes included in the
consolidated financial statements and are
consistent in all material respects with those
from which they have been derived.

2. Basis of preparation
The financial statements, from which the
consolidated financial highlights have been
derived, are prepared in accordance with
International Financial Reporting Standards
(“IFRS”).
The figures presented in these highlights are
stated in thousands of Netherlands Antilles
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Guilders and are rounded to the nearest
thousand.
The policies used have been consistently
applied by the Group and its subsidiaries and
are consistent, in all material respects, with
those used in the previous year.
For financial statement presentation purposes
certain 2010 balances have been reclassified
in order to be in conformity with the 2011
presentation.

3. Basis of consolidation
Subsidiaries are all entities over which the
Group has the power to govern the financial
and operating policies. Subsidiaries are fully
consolidated from the date on which control
is transferred to the Group until the date that
control ceases. The following subsidiaries
have been consolidated as of December 31,
2011.
- Caribbean Mercantile Bank N.V. and
subsidiaries
- The Windward Islands Bank Ltd.
- Maduro & Curiel’s Bank (Bonaire) N.V. and
subsidiary
- Maduro & Curiel’s Insurance Services N.V.
- MCB Group Insurance N.V.
- Progress N.V.
- MCB Risk Insurance N.V.

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

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

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

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

b) Specification of accounts
(All amounts are expressed in thousands of Netherlands Antilles Guilders)

I Assets

2011

2010

Investment securities
Held-to-Maturity
276,431
Available-for-sale
11,631
Financial assets at fair value
13,957
		

224,056
13,423
21,503

Total investment securities

302,019

258,982

2011

2010

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

1,481,320
2,166,200
8,736
81,357

1,423,556
1,960,415
10,546
96,533

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

3,737,613
(91,009)

3,491,050
(90,310)

Net loans and advances to customers

3,646,604

3,400,740

II Liabilities

2011

2010

Customers’ deposits
Retail customers
Corporate customers
Other

1,998,170
2,304,346
657,909

2,031,735
2,316,569
844,381

Total customers’ deposits

4,960,425

5,192,685
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To the Stockholders and Board of Directors of
Maduro & Curiel’s Bank N.V.
Curaçao

Independent Auditors’ Report
We have audited the consolidated financial statements of Maduro & Curiel’s Bank N.V. and its subsidiaries (the “Group”) for the year ended
December 31, 2011, from which these consolidated financial highlights consisting of the consolidated balance sheet, consolidated income
statement and explanatory notes to the consolidated financial highlights were derived, in accordance with International Standards on Auditing.
Management is responsible for the preparation of the consolidated financial highlights in accordance with the Provisions for Disclosure of
Consolidated Financial Highlights of Domestic Banking Institutions published by the Centrale Bank van Curaçao en Sint Maarten.

Leading the way
by Frans Heiligers

In our auditor’s report dated January 27, 2012, we expressed an unqualified opinion on those consolidated financial statements from which
these consolidated financial highlights were derived.
In our opinion, the accompanying consolidated financial highlights as of December 31, 2011 are consistent, in all material respects, with the
consolidated financial statements from which they have been derived.
For a better understanding of the Group’s financial position and the results of its operations for the period and of the scope of our audit, the
consolidated financial highlights should be read in conjunction with the consolidated financial statements from which they have been derived
and our auditor’s report thereon.
Curaçao
January 27, 2012
KPMG ACCOUNTANTS B.V.

M.L.M. Kesselaer RA
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in

many ways and for just as many reasons, all

Joseph ‘Jojo’ Alvarez Correa hired Isaac

It was especially in those difficult years that

these two banks, in separate nations, has

December 1916 the third request to start

dedicated to meeting the needs of its clients

‘Sha’ Capriles who soon became his right

Shon Jojo Correa and Shon Sha Capriles

been so beneficial to both.

a commercial bank was finally granted. On

in the best possible manner. From day

hand man with full power of attorney. After

applied that unique formula of instilling

December 21, 1916, the then Governor

one, mediocrity was unacceptable – only

changes were made to the bylaws, Shon

trust, which worked tremendously well

After the May 30, 1969, uprising in

Theodore

excellence was deemed good enough!

Sha was appointed Managing Director of

both for the commercial clients and the

Willemstad, Shon Sha Capriles and Shon

the Bank in 1938.

Bank. These two gentlemen convinced Mr.

Max Henriquez followed in the footsteps

Max Henriquez to quit his high-ranking job

of Shon Jojo Correa, who four decades

in the oil business in Venezuela to reinforce

earlier had shown their clients great

After

Looking back over the 95 years that
Maduro & Curiel’s Bank has been in

earlier

attempts

Nuyens

of

had

the

failed,

Colony

the establishment of the new corporation,

The pioneering spirit of the founding

existence, one becomes increasingly

Maduro’s Bank. This was the first commercial

families was interestingly manifested by

bank in the hands of local shareholders.

the fact that back in 1910, the Maduro

with the younger Curiel’s Bank, Maduro &

the Bank in 1941. He was also Shon Jojo

leniency and flexibility so that they could

aware of the foresight, vision and

The Bank started operations on January

brothers were the first in Curaçao to own

Curiel’s Bank became a household name in

Correa’s son-in-law, married to Mrs. May

recover financially. This reinforced that

2, 1917, but was officially founded on

a car 1. It can hardly be coincidental that

Curaçao business circles and its reputation

Henriquez - Alvarez Correa. In 1954

special relationship between the Bank

December 17, 1916, by S.E.L. Maduro &

shortly thereafter it was Joseph A. Correa

quickly spread to the other islands and

Shon Max Henriquez joined his inspiring

and its commercial customers for which it

trust its founding fathers had almost
a century ago.

Sons and Correa Hermanos & Co. From

who imported the next motorized vehicle .

beyond. More than the then predominantly

mentors as the third Managing Director

is renowned to this day. This experience

there on the Bank has been ‘first’ in so

These same pioneers laid the foundation

Dutch banks, Shon Jojo Correa saw to it

of the Bank and in this capacity he was

also taught Lionel ‘Paps’ Capriles, as the

for

which

that the Bank played an active role in our

responsible for, among other things, the

upcoming Managing Director in the 1980s,

enabled the Bank to sustain growth under

community, such as during the gradual

establishment of branches of the Bank in

to apply the same kind of understanding

all circumstances and which has kept the

economic recovery after the 1929 stock

St. Maarten and Bonaire. Later he became

and flexibility to help local businesses get

Bank thriving regardless of the challenges.

market crash. Once he had gained the trust

a strong supporter of an affiliation with The

out of red figures and back into the black.

Every day we are reminded of how the

of merchants, many of whom had received

Bank of Nova Scotia from Canada, which

It showed over and over again, the strong

founders of the Bank showed courage to

financing at key times to steadily resume

materialized in 1970. Today, descendants of

commitment of these bankers to all the

take on this venture and we are eternally

their imports, a wonderful foundation of

the original MCB shareholders hold about

communities they served.

thankful to them.

mutual understanding and confidence

51% of the shares in the Curaçao based

was established. In addition, the Bank was

bank, - with some held by employees of

Always at the forefront

the main financier of the needs of a new

MCB - while Scotiabank holds slightly more

Such

When Maduro’s Bank opened for business

generation of local merchants and new

than 48% making it a terrific example of

automatically translate into an approach

in

immigrants from all parts of the world.

how cooperation and association between

that will drive Maduro & Curiel’s Bank to

± 1910

Shon Joseph ‘Jojo’ Alvarez Correa
is seen here with his wife Shon
Sarah Alvarez Correa-Maduro, as
they get ready to go out for a nice
drive in their new car, one of the
first on the island.

1916

>

1917

the

entrepreneurial

spirit

Strong commitment

>

After the 1932 merger of Maduro’s Bank

2

highlight

20

of

Curaçao, issued an ordinance approving

1918

>

1919

>

January

1917,

1920

Managing

>

Director

1921

1922

>

1923

>

1924

>

1925

>

a

strong

1926

dedication

>

seems

to

1927
21

the forefront of all that is happening.

A sense of direction

People’s business

grandfather Shon Jojo Correa and my

a people’s business, more than a money

rule for fathers as well) purely to spend

Although it never was, and will never be

Being first also places a great responsibility

The current President and CEO, Lionel

grandfathers Shon Sha Capriles and Shon

business’. All the necessary tools should

quality time with their kids. It is meant to

a goal in itself, due to this special kind of

on the entire organization to keep pursuing

(Chicu) Capriles II, the fourth generation

Max Henriquez on, we are a people’s

be in place for the people working at the

strengthen the bond between parent and

motivation the Bank so often happens to be

new achievements and highlights. There

of bankers leading the Bank, is very

bank, for our employees and our clients. It

Bank to serve the customers of the Bank.

child and result in greater peace of mind for

the first to introduce something new, which

is no going back - the Bank’s clients have

clear in his vision: “Right from my great-

may sound odd for me to say so from my

The best way to achieve that goal is to

the parent while at work. Family members

inevitably makes it a leading institution in

come to expect more. It is an ongoing

position, but I am proud to state that our

see to it, that job satisfaction is high and

are also included in many of the social and

this realm. In that sense, being first is really

and dynamic process. Some ‘firsts’ of

employees are the main asset of our Bank.

remains high. Under such circumstances, it

sporting events organized on each island

special because of its simplicity.

today, may not apply tomorrow and thus

This annual report shows primarily financial

goes without saying that human resources

and at inter-island competitions.

creates the need for constant change and

figures as a reflection of what our 2011

management plays a major role in the

Even when others consider something

innovation. Seeking innovation is not a

operations produced. Yet our loyal workers

overall policy at the Bank. Through the

The overall well-being of its personnel and

as fairly impossible, if ever management

blind venture. The Bank has always had

remain our single most important asset,

years MCB has given real meaning to

their families is a high priority in MCB. In this

had their minds set to something, the

people in leading positions with an open

even though you won’t necessarily see that

the words ‘job security’ and ‘employee

respect, MCB has lead the way by creating

Bank would hire experts to figure out

mind to new developments on all the

in the figures and statistics of this report. It

benefits’.

what might be most suitable given the

islands. This also requires a sense of realism

is very simple: without our employees, we

working conditions in rather small-scaled

combined with a thorough knowledge of

would be nowhere”.

societies. They would be looking for ways

market developments and keeping firmly

Former

around all possible obstacles, since the

in touch with what its customers really need.

innovation had to work. And whenever it

The Bank’s management was never hesitant

did so, it is gratifying to see the name of

when looking for methods to continually

the Bank linked again to a ‘new first’, since

improve the quality of service to its clientele,

an undeniable, instant credibility is created,

due to that strong commitment to its

in addition to stature, praise and attention.

customers in all the communities in which

Again, that may not have been the primary

it operates. It originated more than nine

motive, but in itself it pays off handsomely

decades ago and it continues to inspire the

in the end as well.

entire MCB Group, management and staff

1928
22

>

1929

>

1930

>

1931

>

Managing

Director

facilities

for

young

children

Caring for employees
and their families

a team of social workers to assist any
employees who may be facing hardship or

highlight

Charles Gomes Casseres expressed it

MCB has always been a highly family-

unique challenges. There are established

clearly 20 years ago 3: “The most salient

oriented

family

internal procedures to keep management

1932

feature of the company’s culture is what may

members of the Bank’s employees are

constantly updated on the well-being of

be termed the ‘people factor’ – throughout

considered part of the MCB ‘family’. This

Bank staff, whether it is those who are ill at

After Maduro’s merger in 1932 with
the younger Curiel’s Bank, Maduro
& Curiel’s Bank became a household
name in Curaçao before spreading
its wings to the other Dutch islands
in the Caribbean.

on all six islands, with a sense of direction.

Assistant

day-care

of employees and also by establishing

1932

>

1933

employer,

where

all

its existence this factor has been the pre-

can be seen in many ways including the

home or hospitalized, of possible special

eminent consideration in arriving at the

Bank’s program called ‘pret’i wowo’ (apple

needs or concerns and even good ideas

decisions taken by successive management

of the eye). This is an arrangement dating

that are put forward.

and the policies adopted throughout the

back to 1993 and offers mothers with

history of the Bank”.

children up to the age of 14 to take half

Of course the Bank also monitors and

The moral of the story is that the Bank ‘is

a day off each month (with a modified

supports job performance on an ongoing

1934

>

1935

>

1936

>

1937

>

1938

>

1939
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Pension Fund

the employer. Pensioners would receive a

in the ‘Participatie Maatschappij Nos

of the 10th anniversary of SVC and the

its activities on each of the islands

based on meritocracy as well as special

In 1960 the Bank provided what was then,

monthly pension for the rest of their life. In

Banko N.V.’ No less than 987 of the current

Bank was among the first nominees for this

accordingly. Up to mid-1962, the Bank was

recognition for each 5-year anniversary of

another novelty, being the Provident

case of prior death, the widow or widower

and former employees own one or more

new distinction. Frankly, the award was

present in Aruba via a joint venture with

service. Even retirees are welcomed once a

Fund

would receive a pension. This pension plan

of those certificates, which gives them the

not really a surprise, given the behavior

the John Eman Bank. One month after the

year in the Bank’s Board Room before they

employee and the employer made monthly

benefits all employees, making the Bank,

benefit of annual dividends, just as the

that the founding fathers modeled. More

unexpected end of this deal in July 1962,

leave on pension. A unique tradition is

contributions and upon leaving service

as one of the biggest employers on these

other shareholders. Holders of certificates

than 95 years ago, just before the Bank

Maduro & Curiel’s Bank opened a branch of

also the President’s annual October letter,

or reaching retirement, the employee

islands, a pacesetter in this respect as well.

are invited to attend the general meetings,

opened its doors to the public, Shon

its own in Oranjestad which a year later was

personally addressed to each employee

would receive his or her share as a lump

It has also lead to a measure of loyalty

where the results of the previous year are

Jojo Correa gave instructions to hire ‘one

re-named Caribbean Mercantile Bank. On

on all the six islands, asking them for their

sum from this fund. In 1977, with the

which is remarkable to say the least.

own input or suggestions on how the Bank’s

consent of management and employees,

total benefits package might be further

the fund was converted into a socially

‘Nos Banko’

improved. This is one of the factors that

more justifiable Pension Plan (‘Stichting

A rare development, even in these days, is

has contributed to an unequaled overall

Pensioenfonds Maduro & Curiel’s Bank’)

benefits program for this region.

also with contributions of the employee and

basis

with

a

compensation

program

(‘Voorzieningenfonds’).

Both

the

discussed and ultimately approved. In April

or two qualified ladies’ in a time when it

December 1, 1960, the Windward Islands

of last year the possibility of employees

was still exceptional for females to work in

Bank was founded based on a longtime

becoming

made

offices or shops in the downtown Punda

relationship with the Wathey family on the

even easier. This is still a novelty on our

area. Apart from the fact that he openly

island. On September 10, 1962, Maduro &

the step management took back in 1972

islands and it illustrates once more the

showed confidence in female employees,

Curiel’s Bank (Bonaire) started operations.

for employees to buy certificates of shares

strong alliance between the Bank and its

specifically for the tedious work of the

On all three islands the banking partners

employees and why the latter go out of

insurance business (“I believe they will

earned the trust of private savers, investors

their way for their employer.

give better results than young men” ), he

and local businesses alike.

highlight
1941

Shon Jojo Correa (in middle) and
Shon Sha Capriles (to the right)
managed in 1941 to convince Shon
Max Henriquez (to the left) to join
the Bank in 1941.

1940
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>

1941

>

co-shareholders

was

4

characteristic of a social responsibility.

In Curaçao the Bank opened its second

Today, the total number of employees

branch at Schottegatweg Noord in 1961,

In 2005 Maduro & Curiel’s Bank was the first

in MCB Group is 1,485 of which 65% are

introducing an innovation for Curaçao,

local entity to get the new annual award of

female.

‘Stichting Vrouwennetwerk Curaçao’ (SVC,

1942

>

1943

>

1944

>

1945

once more demonstrated the pioneering

Award for female-friendly work
environment

with the first drive-thru window at the Rio
Canario branch, which in 2011 celebrated

foundation of Female Network of Curaçao)

Mobile bank & youth savings

for

female-friendly

With the expansion of the economies of

drivers to handle financial transactions

employer in Curaçao’. The SVC Award had

Curaçao, Aruba, Bonaire and St. Maarten

from the comfort of their cars. Soon more

been instituted that year on the occasion

in the late 1950s, the Bank had to match

branches followed, including Otrobanda

1946

being

the

>

‘most

1947

>

1948

>

1949

its 50th anniversary. This window enabled

>

1950

>

1951
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(May 1965) and Saliña (November 1968),

Technology

pace of change. At MCB, this is a matter

developments elsewhere and ahead of the

various branches and offices in Curaçao

making banking possible from anywhere

while at Hato Airport a counter was

For a modern banking institution to remain

of ongoing priority while ensuring that

competition here, it would have to make

and Bonaire. Also in 1989 the first Point-

with the use of a smart phone.

opened for foreign exchange transactions.

competitive, it has to be able to recruit and

automation and systems development was

timely investments in new technology and

of-Sale (POS) terminals were introduced

The latter has been remodeled on several

retain the best available trained personnel

focused on the needs of customers and

provide its personnel with the necessary

at some supermarkets and other retail

occasions before becoming a full-service

and acquire new technology to match the

staff in order to support the delivery of

skills. Technology became another area in

outlets, thereby adding a significantly more

In any economic environment, banks want

excellent customer service.

which MCB scored several successive ‘firsts’

convenient way for customers to shop and

to outshine the competition with smarter,

including installation of the first Automatic

for merchants to process sales.

cheaper and more effective strategies

branch as well.
While in the process of opening branches,
MCB was innovative with the launching in

that have immediate impacts on its core

Teller Machines (ATM) in 1983. The first

1969 of a mobile branch – a bus with all

had already been in use before World War

three ATMs were installed at the branches

Technological advances made a giant leap

business and on its level of service to its

the facilities of a normal branch – which

II, not until the early 1960s did MCB enter

of Rio Canario, Saliña and Scharloo. For

with the introduction of MCB internet

clients. Strongly related to new technology,

became particularly popular in the more

the real automation phase, soon after

marketing reasons they were baptized

banking in 1996. Today, the Bank offers

bank cards play an important role. Cards

remote districts of the islands. At about

followed by the process of computerization.

‘Bankomátiko’. This reference was so well

MCB@Home for personal on-line banking,

were intended to make customers’ lives

the same time, MCB introduced a Youth

Recommended by its comptroller, in 1964

received by the general public that at a later

MCB Direct Business for small businesses

easier; by replacing the need to carry

Savings Plan which gained more popularity

the Bank entered the ‘computer’ era with

stage, even the competitor ATMs were at

and MCB Direct Corporate for larger

large quantities of cash or write checks.

thanks to this ‘Mobiele Bank’, reaching

the introduction of an IBM keypunch

first referred to as ‘Bankomatiko’ rather than

companies. More recently, on-line banking

But at the same time, this ‘plastic money’

machine. As the first local bank, in 1967

the generic term ATM. The Bankomátikos

also became available with MCB Mobile,

was an effective way to combat theft and

the youngest clientele in various outlying
neighborhoods. This bus was also used for
rendering services in Barber, until a new
branch was opened in that western part
of the island. Nowadays, with 16 branches
and offices spread all over the island,
the mobile bank has gloriously reached
retirement. Not so with the youth savings
plan – under the new name of LITO it is
still extremely popular with today’s young
savers.

1952
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Although the first ‘bookkeeping machines’

Plastic money

>

1953

>

highlight
1954

In that year Lio “Paps” Capriles
joined the Bank at the age of 21.
After his appointment as Managing
Director in 1972 he would remain
the driving force behind the Bank’s
commitment with innovation and
growth.

1954

>

1955

Maduro & Curiel’s Bank together with

became and remain so popular that there

S.E.L. Maduro & Sons acquired its first real

are now almost 75 across the entire island

computer for its daily banking operations

of Curaçao and well over 100 throughout

and the cycle began.

the islands of the Dutch Caribbean.

highlight

From the time of his appointment as new

As of 1984 the computer age reached the

1961

Managing Director in 1972, succeeding

MCB subsidiaries in St. Maarten (1984),

his father Shon Sha Capriles, Mr. Lionel

Aruba and Bonaire (1985). In 1989 MCB

‘Paps’ Capriles was convinced that if

was the first to use radio transmission for

the Bank was to stay abreast of new

data communication purposes among the

>

1956

>

1957

1958

>

1959

>

In addition to the head-office in Punda, the
first branch near the Shell refinery was opened
in 1961 in Rio Canario and included the first
drive-thru window (Autobank) on the islands.

1960

>

1961

>

1962

>

1963
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counterfeiting while providing certainty of

and then MasterCard. These were all credit

thanks to its link with Maestro and Cirrus.

Kompa Leon AAdvantage cards with the

Innovation prizes

standing out in society in a positive way.

payment.

cards in foreign currency and all had to be

With products like these, more local clients

benefit for customers to collect air miles on

In the past ten years MCB has been

Last December the 15th annual prize was

approved abroad with a double currency

who may otherwise not have qualified,

American Airlines. After the birth of the Visa

recognized by InnovatieCentrum Curaçao

awarded to the organizers of the hugely

exchange.

could now make use of plastic money

Platinum in 2006, MCB found time in 2007

(ICC) on several occasions for its innovative

successful Curaçao North Sea Jazz Festival

As of the 1960s, the Bank started offering
American Express cards in conjunction with

for their needs. What made the use of

to launch yet another new product - the

actions. The first nomination was in 1996,

which for two years now, has been one of

S.E.L. Maduro & Sons as their official local

With the introduction of the Kompa Leon

local cards even more attractive was the

Kompa Leon Efektivo card, the first for

when the Bank’s department of Automation

the major events on our calendars.

agent. When the use of credit cards became

card in November 1992, MCB took the

institution of CashNet. This was another

which no annual member fee is required

had made a profound impression. In 2001

more accepted, it opened up a new world

lead once again with a card denominated

initiative of MCB with which the other

and

MCB was awarded the overall innovation

criteria.
A series of gift cards and prepaid cards

nominated. In 2010 the Bank’s Small

protection

the very first MCB Amex dual currency card

has since been added to the stable of

Business Unit won the prize for the category

alike, whenever and wherever service

it was adapted for use both locally and

in 2000. Yet MCB did not rest on its laurels.

products to meet virtually every possible

‘large impact on the economy’, while the

is provided. It started at the beginning

internationally in all parts of the world,

In 2002 the Bank launched the Visa and

need. Then, in 2010, MCB once again

MCB Young Professionals received special

of last century with fireproof vaults and

jumped ahead of all banks within the

mention as a social innovation for helping

safety deposit boxes and today, with 24/7

Kingdom of the Netherlands and in the

the younger generation of professionals

systems to constantly monitor and protect

Caribbean with the introduction of the

develop and contribute to the community.

electronic and data networks. Of course

most innovative card technology available

In 2011 the Bank received the prize again,

security is a shared responsibility and MCB

yet when it introduced the Bankomátiko

this time for the highest organization level,

has published numerous security related

Smart Card with the EMV chip, making

due to the time, effort and money invested

advisories both in print and on its web sites

even regionally in the wider Caribbean

add to this ever-increasing portfolio. This

other’s local debit cards. A next step was

area. In 1988 the Bank associated with Visa

card became even more popular after

for their card (Classic & Gold) followed
closely by the American Express Gold card

highlight
1968

With the introduction of the
‘Mobiele Bank’ in 1968 the Bank
had another ‘first’ for serving
even the most remote areas of
the Curaçao community.

28

Safety and security
From day one, the Bank has never

each other’s cards and accepting each

>

qualification

compromised on the highest level of

banks gladly cooperated by reciprocating

debit card was yet another new item to

1965

favorable

while the e-commerce website was also

in local currency. The 1996 Bankomátiko

of ‘firsts’ not only for our own islands but

>

very

prize for the dual currency credit card,

of opportunities, resulting in an avalanche

1964

with

1966

>

1967

>

1969

and

employees

payments for MCB’s clients even easier

in creating the Bankomatiko EMV smart

in order to educate customers on the many

card.

contemporary threats that we all face.

In 1997 Maduro & Curiel’s Bank instituted

Commercial products

pipeline and when preparations are ready,

1968

clients

and more convenient. Needless to say that
several other projects of this kind are in the

>

of

they will also be made available to MCB

the “MCB Award” which since then has been

It goes beyond the scope of this chronicle

customers.

granted to persons and/or organizations

to mention all the Bank’s products and

1970

>

1971

>

1972

>

1973

>

1 9 74

>

1975
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highlight
1976

In 1976 the government honored MCB’s founder
Shon Jojo Correa by naming the square in
front of the head-office in Punda after him.
Later the adjacent street was named after Shon
Sha Capriles. In the meantime this street was
renamed ‘Sha Capriles/Lio Capriles Kade’.

1976
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>

1977

services for the business communities

with and contributions to the needs of each

its employees to volunteer in a variety of

clean-up actions in different areas, but it

the crowd. It also brought about the

on all six islands. However, there is good

of the island communities, is unmatched.

organizations, some of this even during the

has since developed into many directions

creation of a green website and a green

reason that the Bank also has a reputation

Through its offices on all six islands, the

normal working hours. No less than 250

such as contributing to a ban on plastic

logo, juxtaposed to the original blue

of being a huge promoter of local

Bank gives back to the societies it so

MCB employees routinely sacrifice part of

supermarket bags, making school children

company logo, and to the introduction of

entrepreneurship by extending special

proudly serves. These contributions were

their leisure time to assist at everything from

more aware of the importance of keeping

the first environmentally friendly Kompa

facilities to new small businesses, even

given in a variety of fields, such as sports

sporting clubs and youth organizations to

our islands, nature and environment clean

Leon credit card.

including organizing courses on the basics

(e.g. baseball, soccer), arts (e.g. Arte 99/

reader-helpers, to name but a few.

and healthy, limiting the use of paper and

of setting up a small business under the

Curaçao 500, Gala di Arte), the youth

catchy local phrase ‘Empresa chikí na plaka

(Oleander, scouting), social needs (Ayudo

Being Green

chikí’ (Small businesses in small change, a

Social,

word play since ‘plaka chikí’ also means: in

treatment

Standard bearer

management of the Bank wholeheartedly

It is with good reason that Maduro &

schools,

neighborhoods,

It was a unique initiative of MCB employees

supported the activities of the Medio

Curiel’s Bank is and has been for many years,

addicts,

public

health

in 1993 to make not only their colleagues,

Ambiente

the

widely considered to be the leading local

detail.). Since then, MCB launched a Small

(combating cancer, etc.), entrepreneurship,

but also the rest of society more aware

Green Awareness campaign was launched

financial institution on all six islands that

etc.),
of

Committee.

Therefore

Business Unit which last year, presented

conservation of historic sites (‘4 stegen

of the urgency to take better care of the

successfully in 2007, which was another

together form the Dutch Caribbean. But

our very first ‘Komersiante Briante’ award

plan’,

environment. It started with well-publicized

way for the Bank to show it is still leading

this is not the time for MCB management

to the Chamber of Commerce of Curaçao

others) and general promotion of commerce

and staff to put their feet up and become

for having issued the monthly paper

(e.g. WTC, Marichi development, merchants

complacent. They will continually look for

‘Empresa Chikí’ for 10 consecutive years. In

organizations DMO and SKO) and so many

addition, booklets were produced on how

more. The Bank’s commitment spread like

to handle money (‘Maneho di plaka’), on

a virus to its employees. They developed

mortgages (‘Bon bista pa hipotek’) and on

their own foundation called ‘Fondo pa

how to manage expenses with the use of

Asistensia Sosial’, helping fellow citizens in

credit cards.

need. On many occasions this foundation

Stichting

Monumentenzorg

and

of MCB employees together with MCB

Social commitment

>

promoting usage of recyclable paper. The

management, assisted in urgent local and

Just as with its concern for the well-being

foreign calamities such as the earthquake

of its personnel, the Bank’s involvement

in Haiti. The Bank also makes it possible for

1978

>

1979

>

1980

>

1981

highlight

new, improved and innovative ways to
serve and meet the needs of their clients.
This was the inspiration of the founders of

1983

Maduro & Curiel’s Bank and it continues

In 1983 MCB introduced the
first Automated Teller Machine
(ATM) at the Scharloo office,
which became popular and
known by one and all as the
‘Bankomatiko’.

1982

>

1983

to be the driving force today. Being the
standard bearer in our markets is not about
to end any time soon.

>

1984

>

1985

>

1986

>

1987
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A special word of thanks for their valuable contribution goes out to:
Michael Prince

Lionel (Chicu) Capriles II

1.

of 125 years of S.E.L. Maduro & Sons, Johan

Manager Business Development

President & CEO
Ron Gomes Casseres

Hartog, 1962 (pages 20, 81 and 159).

Bank Card Services

2.

Jutchi Romero

Member of the Board of Supervisory

Gomes Casseres, Dr. René Römer and Drs Carel

Omar Russel

Mannik Dindial

de Haseth, 1981 (page 143).

Project Manager MCB Real Estate

General Manager Human Resources

3.

Gomes Casseres, Dr. René Römer and Drs Carel

IMD Design

Managing Director

de Haseth, 1981 (page 83).

Caroline Sluis-Gibbs

Ruthsella Jansen

4.

Manager Marketing/PR Department

Assistant Managing Director

Michael de Sola

Isolda Mansana
Manager Compensation & Administration

Committed to Excellence, Maduro & Curiel’s
Bank N.V., a seventy-five year history, Charles

Anko van der Woude

Joe van Dongen

Committed to Excellence, Maduro & Curiel’s
Bank N.V., a seventy-five year history, Charles

former PR officer

Directors

The Story of the Maduro’s, on the occasion

Committed to Excellence, Maduro & Curiel’s
Bank N.V., a seventy-five year history, Charles
Gomes Casseres, Dr. René Römer and Drs Carel

Managing Director

Giving back with a positive heart
for 95 years of mutual commitment
The big question posed in early
2011 was how to celebrate the 95th
anniversary of our Bank, considering
that the centennial is drawing so close.
Never underestimate the creativity of
our employees, though, who suggested
rewarding the community for so many
years of loyalty. That was not only easily
said, the idea was also firmly executed
in that same positive spirit.

As a tight-knit team the ‘Committee 95
Years’ was under the coordination of
Migdarys Mercera of the Public Relations
Community Social Department. They set
up a series of nine activities in the course
of which more than 500 of our employees
voluntarily rolled up their sleeves during
the weekends between October 22 and
December 4, 2011, to help out others. The
theme of the activities ‘95 years serving with

de Haseth, 1981 (page 25).

highlight
1992

Among the launching of a variety of samples
of plastic money to better serve MCB's clients,
a highlight was the introduction in 1992 of the
Kompa Leon card, still the only local currency
credit card on the islands.

1988
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>

1989

>

1990

>

1991

>

1992

>

1993

1994

>

1995

>

1996

>

1997

>

1998

>

1999
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a (positive) heart’ was most appropriate.

On Saturday, October 29, in the area of

and school teachers volunteered at Prof.

Social

(a school for children with special needs)

received by the general public. It once

At the outset a list of priority social needs

the MCB Santa Maria Branch a number

Dr. I.C. van Houteschool at Brievengat.

Pampun.

painted the school, cleaned up the garden

again showed MCB’s commitment to the

in select neighborhoods of Curaçao was

of colleagues of the bank together with

Some colleagues painted the computer

On Saturday, November 19, in the area of

and planted some trees at the school.

community it is privileged to have served

developed, focusing on areas where a

some volunteers of the neighborhood,

room and some helped the school kids

Santa Maria Branch, colleagues gave a total

On Sunday, December 4, in the area of

for so many years. In addition, it raised and

MCB branch is located, like Santa Maria/

“upgraded” the library, computer room

with their carwash to acquire funds for the

facelift to Huize Tabitha. Reconstructions,

Montaña Branch colleagues helped restore

reinforced the level of positive thinking

Buena Vista, Barber, Rio Canario, Otrobanda,

and façade of Centro Hubenil Don Bosco

school, while other MCB colleagues and

painting and gardening were part of the

the Scouting building in that area. The

and acting of MCB’s employees, from the

Brievengat, Montaña and Punda.

in Buena Vista.

volunteers were giving some of the girls

work executed. While the work was being

building was painted on the inside and out,

top down, and it was also a great display

On Saturday, November 5, in the area

of the school a make-over and preparing

done at Huize Tabitha, the inhabitants were

trees were planted in the garden and the

of camaraderie between MCB colleagues.

On Saturday, October 22, in the western

of the Bank’s Branches in Colon and

them for a photography experience which

granted a free 4-night-stay at Aqua-Oord

building and fence were restored.

She repeated an inspirational message

area of the Barber Branch colleagues of

Otrobanda, colleagues together with some

would then be documented and used as a

Lagoen and were entertained by MCB

the Bank, together with teachers, some

teachers of the Santa Famia School, helped

special school project.

colleagues.

At

members of the Parents’ Committee of the

in converting three classrooms in special

That same day in the area of Punda Branch

On Saturday, November 26, in the vicinity

Migdarys Mercera observed that all these

school and students, gave a facelift to the

classrooms for cultural studies.

colleagues and a number of neighborhood

of Rio Canario Branch colleagues and

social activities were highly appreciated

Joseph Civilis school.

On Saturday, November 12, colleagues

volunteers painted and cleaned up the

some teachers of ZMLK Marietta Alberto

by the various organizations and were well

2000
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>

2001

>

2002

>

2003

>

2004

>

2005

2006

Development

>

Center

2007

at

Marie

>

of former President Lio ‘Paps’ Capriles:
the

closing

2008

weekend

>

coordinator

2009

“Success means nothing if you have no
one to share it with”.

>

2010

>

2011
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Numerous futuristic elements
in the new
Rooi Catootje Banking Center

MCB blue turning green
The original and official color of Maduro &

banking facility at Rooi Catootje: the Lio

been attached on top of the lampposts

Curiel’s Bank, as shown in its logo, is blue.

Capriles Banking Center. However, this

with LED armatures. In case of emergency

Yet our Bank has gradually also gained a

deployment was already well underway

or malfunction, these lampposts can be

reputation as the ‘Green Bank’ because

by

switched to the normal power grid.

for years we have been actively promoting

ments relocated to the 2 , 3

‘green living’ as well as ‘green enterprising,’

floors of the building. In compliance with

armatures are used for the illumination.

by creating greater awareness of the

our own pledge to incorporate green

• Upgraded insulation, with high reflection

value of a healthy environment to live and

thinking more in our everyday actions,

and high emission levels, has been

work in. So it was obvious that the green

several environmentally inspired measures

applied on the roof and outer walls, to

factor was on top of the wish list when

were taken into consideration in this new

keep the cold air in and the heat out. In

preparations were being made for the

banking facility.

addition, double glazing with a 35% ZTA

new office building and branch at Rooi

Here is an overview of some of them.

rating, has been used on all windows

Catootje in Curaçao. Because it was part

• Though not visible from the outside, on

and doors leading to the outside. This

of the assignment, the professionals of the

2

the roof over 250 m of solar tube panels

level of penetration of solar energy pro-

various teams involved (MNO Vervat, IMD

have been installed to convert solar light

vides energy savings of up to 50% com-

Design, IV- Teadco, Energy & Automation,

through photovoltaic (PV) conversion

pared to traditional glazing methods.

Keycalc, Carensol, and others) have put a

into electrical energy, without batteries,

• A septic tank and two deep wells have

lot of their personal (green) energy, jointly

directly to inverters to provide the new

been installed to purify ‘grey’ water and

with the subcontractors, into the exterior

office with part of the electricity needed.

and interior design and into the execution

These PV installations are completely

• Even condensed water from the air-

of green aspects of these new impressive

new to Curaçao and even quite unique

conditioning system is being re-used as

premises.

in the region; they will save upwards to

well as remaining groundwater to irrigate

July

2011,

when

several
nd

rd

departand 4

th

10% on the total electricity costs.
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• In all sections of the building LED

to use groundwater for the toilets.

the greenery surrounding the offices.

By February 2012 Maduro & Curiel’s Bank

• In the spacious parking lot surrounding

• No paper towels are used to dry hands;

N.V. will have fully deployed this major

the building, small solar panels have

automatic hand dryers do the job in all

37

the restrooms.

spacious new branch on the ground floor

entitled ‘Pilánan blanku di Skalo’ (White

• Natural light is permitted to enter the

will replace our existing Bloempot Branch

pillars of Scharloo), published in Liña, koló

offices in all sections, including optimized

but with double the banking facilities: Drive-

i ritmo (Lines, colors and rhythm) in 2011.

light ingress via an open atrium area in

up Tellers, a Drive-Thru Bankomatiko/ATM

The colors of its lights can be changed to

the center of the building. At the same

outside and no less than three ATMs inside.

fit any occasion – including green!

time the glass windows are specially

The spacious parking lot can accommodate

designed to let natural light in, keeping

up to 285 vehicles.

out the solar heat as much as possible.

The architectural design of the new

• To secure constant fresh air in the

building was entrusted to the experienced

building,
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so-called

energy

recovery

local firm IMD Design and coordinated

ventilators are applied for cool and dry

by Mike Koch and Anko van der Woude.

air from outside. It is estimated that the

The structural engineering was done by

total energy costs of this new building

Civil Engineering Caribbean N.V. (CEC),

will save the Bank up to 35% of its air

the mechanical engineer is Energy &

conditioning compared to traditional

Automation and electrical engineer is IV-

methods.

Teadco. Keycalc coordinated all technical

• Ergonomic yet trendy and environmen-

installations. The main contractor on this

tally friendly furniture has been selected

project was MNO Vervat. Omar Russel was

to supplement the green radiation even

MCB’s Project Manager for this world class

more.

Banking Center.

Apart from some of the most important

Finally, the colonnade which can be seen

green values of this new building– with its

from the main road, Schottegatweg Oost,

two wings partly separated by an atrium

is inspired by a poem of the late Shon

yet converging at one end – it provides

May Henriquez - Alvarez Correa, former

5010 m2 of office space to accommodate

Chair of the MCB Group and daughter of

up to approximately 250 employees. The

MCB founder Shon ‘Jojo’ Alvarez Correa,

…and may greenness
prevail in construction
on all the islands.
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Maduro &
Curiel’s Bank
Group

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
almost 14.6 million customers in some 50 countries
around the world. MCB also maintains a network of
correspondent banks throughout the world, which
includes representation in all of the world’s money
centers.
Maduro & Curiel’s Bank Group prides itself on
extending personal and customized financial
services to its personal and commercial clients
through its branch network in Curaçao, its
subsidiaries in Aruba (Caribbean Mercantile Bank
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.
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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.
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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.

Frans Heiligers
is a former journalist and editor in chief at
the Amigoe newspaper and at Radio Hoyer
and he has been a correspondent for some
influential news media abroad. Through
his company Intermediate NV he has
been in charge of the editing and general
coordination of MCB’s annual report for the
last two decades.

This annual report has been printed on FSC certified Paper.
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