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The unique culture of Aruba is a
tapestry of diversity, balance and rich
history. The interconnectivity that shapes the
character of the island is even mirrored within our
national coat of arms. A lion personifies power. A cog
wheel symbolizes industry. A handshake represents economic
and political ties to other nations. An aloe plant honours our original
export and source of prosperity. Laurel leaves signify peace while a
mountain illustrates Aruba’s rise from the sea.

Within a whole identity that exceeds the sum of its renowned parts,
five symbolic elements remain deeply woven into the fabric of our island…

W A T E r
in an embodiment of tranquillity,
crystalline blue waters caress soft sugarwhite sands on the Caribbean side of Aruba.
its Atlantic shores accentuate raw power as majestic
white waves hammer against a jagged rock coastline.
beneath the surface, calm depths teem with vibrant marine
life and resplendent reefs. Above, the island’s warm waters pulse in
gentle tides and rideable surf that has crushed coral and shells into fine
powdered beaches, like cherished gifts bestowed over eons.

More than just a brilliant backdrop for billowing rainbow coloured sails, water is an
element that represents Aruba’s ﬂuidity, adaptability, ﬂow and continuous evolution.

E A r T h
The island of Aruba rose out of
the turquoise sea to reveal 193 km2 of
compact geography that is a study in contrasts.
immaculate white beaches, exceptional even among
the Caribbean elite. A rugged, dry interior topped with
candlestick cacti and soulful divi-divi trees. Secluded bays and
craggy rock formations battered by waves that explode vertically
like geysers. Spectacular seascape and sunset views atop Hooiberg,
a dormant volcano and Aruba’s most recognizable landmark. Explorable
caves adorned with centuries-old indian paintings. Massive volcanic blocks
dotting a desert landscape full of natural attractions both majestic and subtle.

More than just the foundation of a remarkable island, the element of earth also
represents Aruba’s stability, confidence, collectiveness and security.

f i r E
born in fire, Aruba was sculpted by
lava hardening from an underwater volcanic
eruption that occurred almost 100 million years
ago. blessed by fire from day break to spectacular
sunset, the island is nourished by a bright equatorial
sun that transforms Aruba into a Caribbean jewel with year
round average temperatures of 28°C/81°f. on dia di San Juan
(St. John’s day, June 24th), Arubans dress in red and yellow traditional
shirts and black traditional trousers to represent fire. And each New year’s
Eve, Arubans embrace the time-honoured tradition of lighting a host of fireworks
to bring Core cu fucu, lasting good luck.

An important element in Aruban culture, fire represents a driving force in life and
symbolizes passion, intention and the outgoing nature of the Aruban people.

A i r
Cooling trade winds rejuvenate
sunbathers and power brilliantly
colored boards and sails along the waves.
Tempered gusts lift prowling pelicans above
the crests, their wing-tips nearly skimming the foam.
flowing from safely outside the hurricane belt, a constant
15-20-knot breeze continues to morph the island into a veritable
mecca of windsurfing and kitesurfing. Like dancers drawn to music,
the world’s most competitive windsurfers, kitesurfers and aspiring amateurs
flock to the island each year as Aruba hosts its Annual 10-day hi-Winds World
Challenge.

on Aruba, air is an element that announces change and represents freedom of movement,
growth, expansion and an open-minded attitude that makes momentum possible.

S p i r i T
The spirit of Aruba is a synthesis of
the diﬀerent cultures and backgrounds of
approximately 103,000 people from all corners
of the world who call this island home. At least 40
diﬀerent nationalities live peacefully together, a fact
reﬂected in creative architecture, renowned celebrations,
diverse languages and unique culinary delights.

The love that inhabitants have for their island manifests in a culture of
hospitality that truly sets Aruba apart from other destinations. The people of
Aruba have a special way of making visitors feel welcome, owed in part to an inherent
pride in being of service and sharing the blessings of their island. This spirit helps to power
an economy that, once fuelled by gold mining and then oil refining, is now fed by tourism. When
you combine such genuine warmth with an abundance of natural beauty, it is no wonder that Aruba is
such a sought after vacation destination or that 60% of visitors return - the highest rate in the Caribbean.

on Aruba, the element of spirit represents energy and a mindset beyond the self that promotes inclusiveness
and embraces the interconnection between all things.
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mana g ement ’ s messa g e

Aruba remains a nation in transition, buoyed by positives yet weighed down by transitory uncertainties. With a low unemployment
rate and well-paying jobs, the island continues to boast one of the highest standards of living in the Caribbean. Tourism flows continue to grow on an annual basis, Aruba’s primary source of economic activity and income. The rate of continued growth was among
the highest of all Caribbean countries and positively impacts the nation’s overall economic prospects.
Inherent to the success of the island’s tourism industry, the people who live and work on Aruba are also driving activity in other areas
of business. The island has recently branched out into new service industries that share regional expertise and knowledge, particularly
as a hub and intermediary between Latin and European markets. Noticeable efforts have been made across both public and private
sectors to actively build the perceived value for Aruba’s strategic location/knowledge and to target investors and improve the global
marketability of its legal, financial and logistical talents. In accordance with this year’s theme of interconnectedness, CMB has supported and symbiotically benefited from the international efforts of local businesses. Indeed, we are core elements in mutual success.
As such, CMB was able to proudly maintain its position as the foremost provider of financial services on the island while respecting
our core values of innovation, investment, security, community and family.
However, 2014 was also a year of challenges. After a very promising six months, an intervention of the Governor of Aruba who was
instructed by the Government of the Kingdom not to sign an already overdue 2014 budget into law, brought uncertainties on various fronts, negatively affecting the investment climate on the island.
Deficits in public finance and increasing debts, and the anticipation of impending measures to be taken by the Government affected
consumer confidence what subsequently negatively impacted the demand for CMB’s financing and payment services.
Our strong connections to the community gave CMB a distinct advantage. In the midst of uncertainty and political turmoil, we
were unmatched in our ability to assess, react and adapt to customer needs. Products such as the “Fresh Start Loans” and particularly
our “Last Minute Loans”, offered during the Holiday Season of 2014, were redesigned with the customer in mind and the response
was overwhelmingly positive.
CMB’s diligent social media activities and targeted content resulted in our Sales Officers being more in tune with applicants than
ever before. Social media campaigns were supplemented by special sales staff trained to bridge any potential gaps created by economic conditions and enhance the way that customers experience our Sales and Service philosophy.
At CMB, we have seen time and time again that enthusiasm and success generated from within subsequently projects outwards
into the community. This year was no exception as our staff again demonstrated its consistent willingness to go the extra mile in
developing products, delivering services, volunteering and ensuring the success of events such as our “Gran Avenida di Aprobacion”
financing and retail loans initiative. We also organised team building events as well as an Employee Appreciation Day to maintain
high morale and keep every team member focused and moving in the same direction.

mana g ement ’ s messa g e

Throughout 2014, the bank implemented several changes to its operational structure to create a “leaner and meaner” organization
that promotes the highest levels of reliability and accountability across all areas of service, including back office administration. New
positions and tasks were established to realize a vision that will prepare the bank for the foreseeable future and improve its ability to
meet emerging customer needs. CMB also invested in improving our communications and electronic resources to better source and
service customers daily in the areas of payment services, wire transfer, transaction investigation and account-related maintenance.
At CMB, our experience is that the human element is the most important in overcoming business obstacles, especially in an industry
founded on creating and maintaining relationships and trust. We value our human capital as much as we value our customers and
their business. Indeed, the two are interconnected and each needs to be carefully cultivated and nurtured for success. In this way, we
tap into the spirit of the Aruban people who understand the value of caring for another and the pride that comes with being of service. While that feeling of pride is its own reward, this character of spirit has also catapulted CMB into its market-leading position.
As we forge ahead in 2015, we will strive to further improve upon CMB’s own unique culture and the balance of diverse elements
and values that define it. Inextricably woven into the tapestry of our island, we will continue to strengthen our connection to the
greater community and derive even greater benefits while helping to realize a vision for a better Aruba.

J.E. Wolter
General Managing Director

A. Brathwaite
Deputy Managing Director

C o ns o l i d ate d statement o f f i nanc i al p o s i t i o n

December 31, 2014 and 2013
in thousands of Aruban florins • 000s omitted
		2014		 2013
A ssets
Cash and due from banks

AFL.

431,580

Investment securities		

43,193 		

43,146

Loans and advances to customers		

1,149,692 		

1,075,010

Bank premises and equipment		

26,263 		

25,527

Other assets		

16,931 		

19,353

Total Assets

AFL.

AFL.

529,200

1,765,279

AFL.

1,594,616

Number of staff members: 299

a) Loans are stated net of unearned income and allowance for impairment on loans and advances; such allowance
is based on management’s evaluations of the loan portfolio.				
b) The bank complies with the General Rules of Conduct (as adopted by the Aruban Bankers’ Association) concerning
the relationship with customers in the areas of customer identification, compliance with the law and confidentiality.		
		
Aruban Florins: AFL. 1.79 = US$ 1.00

C o ns o l i d ate d statement o f f i nanc i al p o s i t i o n

December 31, 2014 and 2013
in thousands of Aruban florins • 000s omitted
		2014		 2013
L i a b i l i t i es
Customers’ deposits

AFL.

1,113,968

Due to banks and affiliates		

197,741 		

226,139

Other liabilities		

39,575 		

45,687

Total liabilities

AFL.

AFL.

1,263,810

1,501,126

AFL.

1,385,794

				
E q u i t y 				
Share capital		

4,000 		

4,000

Reserves & undistributed profits		

260,153 		

204,822

Total Stockholder’s Equity

264,153

208,822

AFL.

		

		
Total Liabilities and Stockholder’s Equity

AFL.

AFL.

1,765,279

AFL.

1,594,616

				
Commitments and Contingent Liabilities
for Guarantees and Delivery Orders		

32,842		

30,140

C o ns o l i d ate d statement o f c o m p r e h ens i ve i nc o me

December 31, 2014 and 2013
in thousands of Aruban florins • 000s omitted
		2014		 2013
Net interest income

AFL.

92,220

AFL.

87,306

Other income		46,644		43,948
Total Operating Income

AFL.

131,254

Salaries and employee benefits		

34,962 		

33,536

Other operating expenses		

24,640 		

22,374

Total Operating Expenses

59,602

AFL.

55,910

Profit before profit tax 		

79,262 		

75,344

Profit tax		

20,802 		

19,798

Profit for the year

AFL.

58,460 		

55,546

Other comprehensive income		

318 		

(320)

Total Comprehensive Income

AFL.

AFL.

AFL.

138,864

58,778

AFL.

55,226

acc o u nt i n g p o l i c i es

Gene r al
Caribbean Mercantile Bank N.V. (the “Bank”) and subsidiaries are wholly owned by Maduro & Curiel’s Bank N.V.,
Curaçao (the “Parent Bank”) and carry out commercial banking, mortgage and consumer financing operations on
the island of Aruba. The address of the Bank is Caya G.F. Betico Croes 53.
The principal accounting policies adopted in the preparation of the consolidated financial statements of Caribbean Mercantile Bank N.V. and its subsidiaries 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.
The consolidated financial statements are presented in Aruban florins (‘AFL’) and are rounded to the nearest thousand
florins.
Bas i s o f p r e p a r at i o n
These consolidated financial statements are prepared in accordance with International Financial Reporting Standards.
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.
C o ns o l i d at i o n
The consolidated financial statements include the accounts of the Bank and its wholly owned subsidiary Progress
CMB N.V. Intercompany balances and transactions have been eliminated on consolidation.
During 2001, the Bank acquired all shares of Maduro & Curiel’s Bank International N.V. and 76.6% of the
shares in Windward Islands Bank International N.V. As the Bank does not have full control over these companies,
these investments are presented as investments in associate companies under the heading Other Assets.

A cc o u nt i n g p o l i c i es

Investment sec u r i t i es
The Bank classifies its investment securities in the following categories: financial assets at fair value through profit or
loss and held-to-maturity. The category depends on the purpose for which the investment securities were acquired.
Management determines the classification of the investment securities at initial recognition.
Financial assets at fair value through profit or loss represent investment securities designated at fair value through
profit or loss at initial recognition. Financial assets at fair value through profit or loss are initially recognized at cost
and subsequently carried at fair value. 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 statement of income in the period in which they arise.
Investment securities with fixed maturities where management has both the intent and ability to hold to maturity are
classified as held-to-maturity. Held-to-maturity securities are carried at amortized cost, using the effective interest method.
Unlisted equity securities for which no readily available market exists are carried at cost less impairment, if applicable, which approximates management’s best estimate of fair value.
All purchases and sales of investment securities which have been settled in accordance with standard market prices,
are recognized at settlement date.
L o ans an d a d vances
Loans and advances are initially recognized at fair value and subsequently carried at amortized cost, less an allowance for
impairment on loans and advances (‘allowance’).
A commercial loan is classified as impaired if there is an indication that the Bank will not be able to collect all
amounts due according to the original contractual loan terms. The amount of the allowance is based on management’s assessment of the recoverable amount, which includes amounts recoverable from guarantees and collateral.
Changes in impairment are charged to the statement of income. Loans deemed uncollectible are written-off against
the allowance. Subsequent recoveries are credited in the statement of income.
Amounts set aside that exceed the allowance have been accounted as reserve for general banking risks as part of the
other reserves within equity.

s p ec i f i cat i o n o f acc o u nts

A ssets
Investment sec u r i t i es
Details of government paper and other securities at December 31, 2014 and 2013 are as follows::
		2014		 2013
Held to Maturity			
Aruba government bonds

AFL.

42,190

AFL.

42,190

			
Financial assets at fair value through profit or loss		
Aruban equity securities		

1,003		

956

		

43,193		

43,146

L o ans an d a d vances t o c u st o me r s
An analysis of loans at December 31, 2014 and 2013 is as follows:
Loans and advances to customers

AFL.

Allowance for impairment on loans and advances
		

1,166,752

AFL.

1,094,844

(17,060)		

(19,834)

1,149,692 		

1,075,010

L i a b i l i t i es
c u st o me r s ’ d e p o s i ts
		2014		 2013
Demand deposits

AFL.

AFL.

623,541

Saving deposits

390,046 		

383,428

Time deposits

221,536 		

106,999

1,263,810 		

1,113,968

		

652,228

Aruban Profit Tax
Operating income from domestic banking activities is subject to Aruban profit tax at the rate of 28%.
Tax is payable at the applicable rate on net operating income from domestic banking activities.

i n d e p en d ent a u d i t o r ’ s r e p o r t

To the Stockholders and Board of Directors of Caribbean Mercantile Bank N.V. and its subsidiaries Aruba
The accompanying abbreviated consolidated financial statements, which comprise the consolidated statement of
financial position as at December 31, 2014, the consolidated statement of comprehensive income for the year then
ended, and related notes, are derived from the audited consolidated financial statements of Caribbean Mercantile
Bank N.V. for the year ended December 31, 2014.
We expressed an unmodified audit opinion on those consolidated financial statements in our report dated February
18, 2015. Those consolidated financial statements, and the abbreviated consolidated financial statements, do not
reflect the effects of events that occurred subsequent to the date of our report on those financial statements.
The abbreviated consolidated financial statements do not contain all the disclosures required by International
Financial Reporting Standards. Reading the abbreviated consolidated financial statements, therefore, is not a
substitute for reading the audited consolidated financial statements of Caribbean Mercantile Bank N.V.
Management’s responsibility for the abbreviated consolidated financial statements
Management is responsible for the preparation of the abbreviated consolidated financial statements, derived from
the audited consolidated financial statements, on the basis described in the notes to the abbreviated consolidated
financial statements.
Auditor’s responsibility
Our responsibility is to express an opinion on the abbreviated consolidated financial statements based on our procedures, which were conducted in accordance with International Standard on Auditing (ISA) 810, “Engagements to
Report on Summary Financial Statements”.
Opinion
In our opinion, the abbreviated consolidated financial statements derived from the audited consolidated financial
statements of Caribbean Mercantile Bank N.V. for the year ended December 31, 2014 are consistent, in all material respects, with those consolidated financial statements, on the basis described in the notes to the abbreviated
consolidated financial statements.
Aruba,
June 26, 2015
KPMG Accountants N.V.
Lindomar L.P. Scoop RA

Total assets 000s omitted
1,800,000

Deposits 000s omitted
1,400,000

1,700,000
1,200,000

1,600,000
1,500,000

1,000,000

1,400,000
1,200,000

800,000

1,000,000

600,000

800,000
600,000

400,000

400,000
200,000

Loans 000s omitted
1,200,000

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

200,000

Capital Funds 000s omitted

1,100,000
1,000,000
900,000
800,000
700,000
600,000
500,000
400,000
300,000

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

200,000

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

280,000
260,000
240,000
220,000
200,000
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

BO A RD OF DIR E C T OR S
Ch a ir man L. Capriles II
R. Gomes Casseres

M.A. Schipper

J.M. Van Dongen

W.G. Carson

R.A. Buckley

M. De Sola

F.M. De Los Santos Goedgedrag

H on orary Board M ember L. Capriles I

mana g ement

J.E. Wolter
General Managing Director

R.M. Dijkhoff
Assistant Managing Director

A. Brathwaite
Deputy Managing Director

M.M. AguNbero
Assistant Managing Director

E.M. De Cuba
Assistant to the
Managing Director

s u b s i d i a r y c o m p an i es
Caribbean Mercantile Securities Administration Co. N.V.
Progress CMB N.V.

l o cat i o ns
Main Branch

Noord Branch

Retail Loans Division

Airport Branch

Caya G.F. Betico Croes 53

Palm Beach 4-B

L.G. Smith Boulevard 124

Queen Beatrix

Tel: +297 522-3000

Tel: +297 522-3000

Tel: +297 522-3000

International Airport

Fax: +297 582-4373

Fax: +297 586-0203

Fax: +297 582-5116

Tel: +297 522-3000
Fax: +297 582-9763

San Nicolas Branch

Boulevard Branch

Santa Cruz Branch

B. v/d Veen Zeppenfeldstraat 35

L.G. Smith Boulevard 116

Santa Cruz 41

Tel: +297 522-3000

Tel: +297 522-3000

Tel: +297 522-3000

Fax: +297 584-3535

Fax: +297 582-5539

Fax: +297 585-1879

CMB Website www.cmbnv.com
FACEBOOK facebook.com/cmbnews
TWITTER @bobancoamigo
A subsidiary of Maduro & Curiel’s Bank N.V., Curaçao • www.mcb-bank.com
Affiliated with The Bank of Nova Scotia, Toronto, Canada • www.scotiabank.com

Scan this with your smartphone
to visit the CMB website

atm l o cat i o ns

Main Branch (Front)

Ling & Sons Supermarket

Marriott Stellaris Casino

Caya G.F. Betico Croes 53

Schotlandstraat 41

L.G. Smith Boulevard 101

Main Branch (Back)

Mariniers Kazerne

Renaissance Casino

Middenweg z/n

Savaneta z/n

L.G. Smith Boulevard 82

San Nicolas Branch

S. Chow Supermarket

Divi Phoenix
Beach Resort, aruba

B. v/d Veen Zeppenfeldstraat 35
Boulevard Branch

L.G. Smith Boulevard 116
Noord Branch

Palm Beach 4-B
Santa Cruz Branch

Santa Cruz 41

Savaneta 119-A
Tanki Leendert Store

Tanki Leendert 245

Holiday Inn
Resort Aruba

Paseo Herencia Mall

J.E. Irausquin Boulevard z/n

L.G. Smith Boulevard 382-A
Renaissance Mall

L.G. Smith Boulevard 82
Royal Plaza Mall

Airport Branch

L.G. Smith Boulevard 94

Wayaca z/n
Rutena Mall
Airport Departure Hall

Adriaan Laclé Boulevard z/n

Queen Beatrix International Airport
Texaco Station Airport
Aruba Ports Authority
Cruise Terminal

L.G. Smith Boulevard 23
dakota

Avenida Milo J. Croes 8-A
Do it center

Shaba z/n
Edificio Maria

Paradera 135
Kong Hing Supermarket

J.E. Irausquin Boulevard 75

Sabana Blanco 69
Valero Aruba Refinery

(On premises) San Nicolas
Valero Boulevard Mart

L.G. Smith Boulevard 19
Valero Essoville Mart

Bernhardstraat 269
Alhambra Casino

J.E. Irausquin Boulevard 47

Hyatt Regency Aruba
Resort & Casino (2 ATMs)

J.E. Irausquin Boulevard 86
Radisson Aruba Resort,
Casino & Spa (2 ATMs)

J.E. Irausquin Boulevard 81
Aruba Marriott Resort
& Stellaris Casino

L.G. Smith Boulevard 101
Marriott’s Aruba
Ocean Club

L.G. Smith Boulevard 99
Marriott’s Aruba
Surf Club

L.G. Smith Boulevard 103
Occidental Grand Aruba

J.E. Irausquin Boulevard 83
Playa Linda Beach Resort

J.E. Irausquin Boulevard 87

Crystal Casino

Tamarijn Aruba All Inclusive

L.G. Smith Boulevard 82

J.E. Irausquin Boulevard 41

Kooyman Megastore

Excelsior Casino

Tropicana Resort & Casino

Avenida E.J. (Watty) Vos 20

L.G. Smith Boulevard 230

J.E. Irausquin Boulevard 248

L.G. Smith Boulevard 152

c o ntact i n f o r mat i o n

contact center telephone: +297 522-3000
C o mm e r c i a l C r e d i t D e p a r t m e n t

Insurance Division

Caya G.F. Betico Croes 53

L.G. Smith Boulevard 124

Retail Loans Division

Investment Division

L.G. Smith Boulevard 124

Palm Beach 4-B

T r a n sf e r D e p a r t m e n t

Tele-Banco

Caya G.F. Betico Croes 53

Electronic Telephone Banking Service

Deposit Accounts Department

Electronic Banking Services

Caya G.F. Betico Croes 53

Internet Banking for Home & Business

Credit Card Division

Palm Beach 4-B

NOTES

As part of our commitment to preserve the environment and natural resources,
CMB has produced an Annual Report that is environmentally friendly.
This report is printed on FSC certified paper that contains
25% post-consumer fiber. By using this material instead of virgin paper,
CMB has helped to save mature trees, conserve water as well as
reduce air pollutant emissions and solid waste.
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