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LATEST DEVELOPMENTS 
IMF VISIT  

During the third week of September the IMF 

visited the islands of Curacao and St. Maarten 

ŦƻǊ ǿƘŀǘ ǘƘŜȅ Ŏŀƭƭ ǘƘŜ LaCΩǎ !ǊǘƛŎƭŜ LV 

Consultation. 

 An IMF Article IV Consultation is part of its 

regular surveillance activity with all member 

countries and is usually conducted annually. 

There preliminary conclusions were that the 

two autonomous countries face substantial 

challenges, requiring sustained efforts over 

the near and medium term.  

Economic growth has been low, 

unemployment remains high, and population 

aging pressures are becoming significant. The 

current account deficit has widened to 

worrisome levels, primarily reflecting low 

competitiveness, rapid credit growth, and 

inadequate pass-through of increases in 

international food and oil prices to consumer 

prices.  

Measures 

Strong measures will be needed to facilitate 

external adjustment. Credit growth should be 

reduced to help cool domestic demand 

pressures. Strong fiscal efforts are required to 

address pressures related to aging and 

institutional build-up, and to support external 

adjustment. Deep structural reforms are also 

needed to increase wage and price flexibility 

and competitiveness, and to improve the 

business environment. They also stressed 

that there is an urgent need to upgrade the 

statistical infrastructure for both Curacao and 

St.Maarten. 
 

CFATF ASSESSMENT  

The CFATF team consisting of Ms. Dawne Spicer 

from Trinidad & Tobago (leader assessment 

team; deputy director CFATF), Ms. Alejandra 

Quevedo Quevedo (CFATF Secretariat), Mr. 

Robin Sykes from Jamaica (legal examiner), Ms. 

Cheryl Greenidge from Barbados, Ms. Maxine 

Hypolite-Bones from Trinidad & Tobago 

(financial examiners) and Mr. Martin Tabi from 

Canada (law enforcement examiner) assessed 

the AML/CFT system of Curacao, based on the 

40  FATF recommendations on Money 

Laundering and the 9 FATF special 

recommendation on Terrorist Financing.  

An exit meeting was held on September 2, 2011. 

During that meeting preliminary findings were 

discussed but no ratings were given. As some 

documents still have to be presented and some 

items need a further look, the actual outcome is 

unpredictable. Hopefully the government will 

pass the relevant legislation the coming month, 

so that it can be included in the report and taken 

into consideration for the final rating.  The first 

draft of the report will be available on November 

4, 2011, however, this date may be pushed 

forward if pending documents / laws are 

received too close to that date. 
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CALENDAR: 

Breakfast Briefing
 

 The next Breakfast 

Briefing will take place 

in December (date and 

time t.b.a.).  

November 2011 

Trade mission to Canada 

organised by  Chamber 

of Commerce  

 

CIFA seminar 

Subject tba 

Date tba /Nov 

 

More information to 

follow soon. 

 

NEW LISTINGS AND OTHER POSITIVE DEVELOPMENTS ON THE DCSX 
 
The Dutch Caribbean Securities Exchange (DCSX) recently approved a number of new fund and equity 
listings on the exchange 

As of September 1
st
, 2011 Scotiabank, an affiliate 

ƻŦ aŀŘǳǊƻ ϧ /ǳǊƛŜƭΩǎ .ŀƴƪ όάa/.έύΣ Ƙŀǎ ƭƛǎǘŜŘ 
five of its Cayman Islands domiciled mutual funds 
on the DCSX.  Scotiabank has a successful history 
growing its various mutual fund businesses 
around the world and looks forward to growing 
its presence in the Dutch Caribbean via its 
continued relationship with MCB in its role as 
Listing Advisor and official Trader on the 
DCSX.  The five Scotiabank mutual funds being 
listed include the Scotiabank Money Market 
Fund, Scotiabank US Dollar Bond Fund, 
Scotiabank Global Growth Fund, Scotiabank US 
Growth Fund and the Scotiabank Canadian 
Growth Fund.  These funds provide investors 
with a broad range of investment choices across 
the three main asset classes, cash, fixed income, 
and growth, to help them build an investment 
solution that best meets their needs. 
 
Amicorp also successfully listed the Dynamis 
Private Investment Fund, a closed end private 
equity investment fund incorporated under the 
laws of the Republic of Peru. The fund shall issue 
participation shares to a maximum of 
US$20'000,000.00. The Fund, an autonomous 
equity fund established in Peru, consisting of the 
contributions of the shareholders will issue 
shares that have a face value of US$ 100.00 each. 
The fund that will be placed by private offering 
on the DCSX and will primarily invest in 
receivables, financial instruments for short-term 
debt, limited issued privately placed shares by 
medium or small size companies and non-profit 
institutions. 
 
The DCSX also welcomed two equity listings 
being Hansa Mercator Group (HMG) and 
RealGoldX Americas B.V. (RGXA). HMG is 
offering through a private placement to sell 501 
common shares equal to 50.1% equity ownership 
of the company. HMG is a global project, 
procurement and trading support services 
company and has been providing clients with 
specialized commercial services worldwide since 
1992. HMG comprises an international 
organization of approximately 50 commercial 
subsidiaries and access to a global team of over 
400 specialized professionals from 25 different 
countries.  
 

RGXA is a private company with limited liability 
established in Curacao. Through the DCSX, 4 
million shares of the 50 million listed on the 
exchange will be offered at USD. 2,50 (USD. 250 
cents) in this IPO. The 4 million shares have been 
underwritten by Maxwell Silver Investment 
Partners N.V. on a best-efforts basis. The 
subscription is open to the institutions and the 
public. No minimum subscription is required in 
order to satisfy the objectives of the offer. RGXA 
is furthermore investigating the viability of listing 
American Depository Receipts (ADR) of this offer 
ƻƴ ǘƘŜ ΨhǾŜǊ ¢ƘŜ /ƻǳƴǘŜǊΩ ƳŀǊƪŜǘ όh¢/v·ύ ƛƴ ǘƘŜ 
United States. RGXA also propose to raise an 
additional USD 500 million by means of a 4% 
convertible, 100% gold-backed bond issue listed 
on the DCSX. 
 
Another positive development is the fact that 
after consultation with the Central Bank of 
Curaçao and St. Maarten, the local government 
bonds with an outstanding maturity have been 
listed on the DCSX. To further promote and 
enhance the function of the exchange, Maduro & 
/ǳǊƛŜƭΩǎ .ŀƴƪ bΦ±Φ όa/.ύ ŀǎ [!5 ŀƴŘ .ǊƻƪŜǊ ǘƻ ǘƘŜ 
DCSX have agreed to list a total of ANG 400.000 of 
the government bonds for trading. By doing so, 
the bonds will soon be available to investors 
through the secondary market in 4 tranches of 
ANG 100.000.  
 
In order to further market and promote the 
exchange the DCSX intends to participate in 
various international events in the short term 
(Mexico in November and Brazil in December) 
where in partnership with some Listing Advisers 
(LADs) it will present the commercial 
opportunities offered by the exchange.  
 
For more information on the DCSX, please visit 
the website www.dcsx.an. 

 

Luis G. Santine Jr.  

DCSX  

http://www.dcsx.an/
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NEW CIFA DIRECTOR  

Gysel le Meulens-Petronia 

 
As per September 1

st
 2011, Gyselle Meulen-

Petronia has taken over the function of CIFA 

Director from Luis Santine Jr. The board of CIFA 

believes to found the perfect candidate in Gyselle.  

Gyselle is a holder of a Masters Degree in Fiscal 

Economics from the Faculty of Economical Sciences 

of the University of Groningen, the Netherlands, 

and a Post Academic Degree in Cost Price - 

Increasing Tax Law.  She has an extensive network 

within local and international financial services. 

 Gyselle is currently 

working with AIC and will 

be supported by a team of 

colleagues during her 

directorship. The tasks 

arising from this function 

will be allocated and taken 

up by the team members 

in a joint effort. 
 

A major advantage is that the continuity of these 

tasks can be guaranteed with the result  that CIFA 

can effectively work on the  promotion, marketing 

and development of the financial sector in Curacao. 

 

 

 

 

 

 

 

We need your 

participation! 

Send your 

information or 

interesting story to 

 

info@cifa-curacao.com 

 

 

WELCOME RENE DE JONGE 
MeesPierson Curacao   
 
As per the 1st of December 2011 Rene de Jonge 

will join the commercial team of MeesPierson 

Curaçao as Senior Relationship Manager Private 

Banking.  In this position he will report to the 

commercial Director Edward Pietersz. 

Rene has developed 

himself into a successful 

international Wealth 

Manager with a broad 

knowledge and experience. 

After first a profound 

specialization in Asset 

Management, Rene   

displaced his activities to Global Relationship 

Management and is skilled in investments, 

financing, structuring, tax planning, networking, 

cross selling and (team) management. Rene 

worked for MeesPierson Curaçao from 1997 till 

the end of 2000. Back in the Netherlands he made 

his career within the organization and has held 

several positions among others Director Asset 

Management, Director Relationship 

Management, MT member of the Private Wealth 

Management team in The Hague. Due to 

reorganizations within Fortis and ABN AMRO 

Rene ended up with BNP Paribas Wealth 

Management in Zurich where he was Head of the 

Dutch and Belgium desk.  MeesPierson is very 

pleased that Rene is  back with the organization. 

 

 

 

 

OFFICE FORMATION CHANGES 

WELCOME NEW CIFA MEMBER  
WESSELMAN CURACAO   
Wesselman Curaçao is a member of the Cpaai 

network (accountancy and tax advisory network), 

which has offices in about 144 countries 

worldwide. The Wesselman Curaçao office is a fully 

equipped accountancy and tax advisory 

organization, supported by our offices in the 

Netherlands.   

 

¢ƘŜ Ƴŀƛƴ ǊŜŀǎƻƴ ŦƻǊ ²ŜǎǎŜƭƳŀƴΩǎ ƛƴǾŜǎǘƛƴƎ ƛƴ /ǳǊŀœŀƻ ƛǎ ŀǎ ŦƻƭƭƻǿǎΦ ²ƘƛƭŜ Europe and the US have been 

mired in economic stagnation, Latin America has enjoyed a strong recovery, having for the most part sailed 

through the recession without lasting damage. Boosted by capital inflows, by record prices for commodity 

exports, by sound policies and by heady expansion on domestic credit, the region saw economic growth of 

6% last year and is on course to notch up close to 5% this year. On this premise, Wesselman Curaçao wants 

to be a hub between our offices in Latin America and Europe.  Wesselman Curaçao hopes that Cifa 

membership may help to accomplish our strategic objectives. 

A.G. Krieger LL.M I fiscal & civil lawyer, Wesselman Curacao  

 

file:///C:/Users/Barbara/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Gebruiker/Documents/newsletter/info@cifa-curacao.com
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Office/ Formation 

Changes? Please let 

us know the new 

contact information 

 

info@cifa-

curacao.com 

 

BREAKFAST BRIEFING 

ñStill betting on your reputationò 

  

On Friday September 2
nd

, Benno van Leeuwen, 

managing director of Compliance Services 

Caribbean, gave a presentation during a CIFA 

Breakfast Briefing. The session was fully 

booked, with about 80 participants.  During 

the briefing Benno gave many examples about 

reputational risk, discussed the elements of 

ǊŜǇǳǘŀǘƛƻƴŀƭ Ǌƛǎƪ ŀƴŘ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ άLŦ ȅƻǳ 

lose dollars for a firm, It will be understanding. 

LŦ ȅƻǳ ƭƻǎŜ ǊŜǇǳǘŀǘƛƻƴΣ Lǘ ǿƛƭƭ ōŜ ǊǳǘƘƭŜǎǎΦέ 

In terms of the overall hierarchy of risks faced 

by institutions / countries, reputational risk is 

perhaps the most intractable, with poor data, 

limited usable mŜǘǊƛŎǎ ŀƴŘ ǎǘǊƻƴƎ άŦŀǘ ǘŀƛƭέ 

characteristics. In comparison, market risk is 

usually considered the most tractable, with 

adequate time-series and cross-sectional data 

availability, appropriate metrics to assess 

volatility and correlations, and the ability to 

apply techniques such as value at risk and risk-

adjusted return on capital. 

In the second part of the briefing he discussed 

how you can get involved in reputational risks 

incidents and how you can prepare for it, for 

external as well as and internal risks.  Internal 

risks can be mitigated by a code of conduct. In 

recent years for example, usage of social 

media by staff has become a potential 

reputational risk with staff posting items 

relating directly or indirectly to the company. 

In a money laundering case can ruin your 

reputation, and also cost a fortune in fines and 

legal fees. 

 

 

After some recommendations and discussions in the 

group, the conclusion centered around the topic of 

forensic readiness. In the case you face problems 

regarding your reputation it is important that correct, 

enough and accurate information is stored in your 

system in a secure manner. 

 

Benno van Leeuwen  

Compliance Services Caribbean 

 

mailto:info@cifa-curacao.com
mailto:info@cifa-curacao.com
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Office/ Formation
LAWFIRM VANEPS KUNNEMAN VAN DOORNE M OST FEMALE-FRIENDLY 

ORGANISATION IN CURACAO  

The law firm VanEps Kunneman VanDoorne won the award for the most female-friendly organization in 

Curaçao. Deputy Governor Adèle van der Pluijm-Vrede presented the SVC Award to office director Esther 

Jansen. 

ά{ǘƛŎƘǘƛƴƎ ±ǊƻǳǿŜƴƴŜǘǿŜǊƪ /ǳǊŀœŀƻέ όCƻǳƴŘŀǘƛƻƴ ²ƻƳŜƴΩǎ bŜǘǿƻǊƪ /ǳǊŀœŀƻύ ŎǊeated the most female-

friendly award in 2005. The purpose is to reward organizations that grant female employees in particular 

the opportunity to develop optimally and as such can serve as an example for the Curaçao society. The 

award is presented to the most female-friendly organization in Curaçao every two years. 

/ƘŀƛǊ ƻŦ ǘƘŜ ƧǳǊȅΣ WŜŀƴŜǘǘŜ .ƻƴŜǘΥ ά¢ƘŜ ƭŀǿ ŦƛǊƳ ŜȄŎŜƭƭŜŘ ōȅ ŜŦŦƛŎƛŜƴǘ ǳǎŜ ƻŦ ƳƻŘŜǊƴ ǘŜŎƘƴƛŎŀƭ ǘƻƻƭǎ ǎǳŎƘ ŀǎ 

video conferencing and providing the flexibility to staff ς the male staff too ς to work part-time and still 

ƳŀƪŜ ŀ ŎŀǊŜŜǊΦέ 

According to Esther Jansen, women play a key role in the Curaçao economy. She hopes that the award 

increases the awareness of the influence of women in organizations. The bronze sculpture designed by 

artist Hortence .Ǌƻǳǿƴ ǿƛƭƭ ǘƘŜǊŜŦƻǊŜ ƎŜǘ ŀ ǇǊƻƳƛƴŜƴǘ ǎǇƻǘ ƛƴ ǘƘŜ ǊŜŎŜǇǘƛƻƴ ŀǊŜŀ ƻŦ ǘƘŜ ƭŀǿ ŦƛǊƳΦ ά²Ŝ 

consider this award to be our crowning glory and acknowledgment of our policy. We pursue a good work-

life balance for everyone and help our associates in expressing theiǊ ǉǳŀƭƛǘƛŜǎ ŀƴŘ ǘŀƭŜƴǘǎ ƛƴ ƻǳǊ ŎƻƳǇŀƴȅΦέ 

VanEps Kunneman VanDoorne is a law firm with offices in Aruba, Bonaire, Curaçao, St. Maarten and a 

Dutch Caribbean Desk in Amsterdam. With approximately 35 specialized lawyers, the firm provides legal 

services to companies and governments, both regarding disputes and regarding transactions. VanEps 

Kunneman VanDoorne is the market leader in legal services and is involved in almost all local, intra-

insular, and international takeovers and financing. The St. Maarten office will be opened on November 25, 

2011. A team of dedicated lawyers is already working in St. Maarten. With the office in St. Maarten 

VanEps Kunneman VanDoorne can better serve the markets of St. Maarten, Saba, Statia, and the 

surrounding islands. 

 

Interesting story or 

development?  

 

Please let us know: 

 

info@cifa-

curacao.com 

 


