






ON ARUBA AS IN CMB, SUCCESS HAS MANY FACES 

Success is embodied in our organization and its sustained growth. It defines and drives CMB’s tailored services, social

initiatives, and steadfast commitment to making Aruba ever more prosperous and self-reliant. As an acknowledged

leader in Aruba’s financial services industry and its economic development, we are proud of our continued success

and role in enhancing the face of our nation.

However, our achievement as an organization is ultimately defined by our countrymen, customers, and valued staff.

And so our success has many faces; multigenerational, rich in diversity, and over 104,000 strong. 

We dedicate this report to our fellow Arubans who realized successes of their own this past year, such as buying new

homes and cars, investing in promising businesses, connecting more frequently with friends and family, and building

wealth for a better tomorrow. 

These are the faces that shape our solutions and our future.
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THE FACE OF MODERN BANKING

The continued success of Caribbean Mercantile Bank N.V. is a measurement of a commitment to excellence at all 

levels of our organization. It is manifested in the exemplary performance of our front-line staff, management team,

product and service development group, Corporate Credit division, and stable ownership. 

Our team expertise and services have earned us market leadership and the loyalty of an expanding customer base.

Combining these with the latest in banking and service technologies has empowered us to successfully adapt and

expand our solutions to better meet the needs of an evolving marketplace. 
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FACING THE PREPAID FUTURE

Expected to replace traditional phone cards, prepaid products remain the fastest growing segment in the wireless 

technology industry. In 2005, we enabled Bancomatico ATM cardholders to conveniently recharge their SETAR 

pay-as-you-go mobile phone accounts at our ATM units. This year we broadened our service to include GSM phones

and Digicel accounts - effectively covering all users on Aruba. 

Paired with an aggressive marketing campaign, our efforts delivered an astonishing 70% increase in the sales of 

call minutes in just six months. Our offering will be expanded in 2007 to include enhanced products and more 

sophisticated avenues of delivery.

Our line of prepaid solutions was further strengthened by the introduction of the CMB Money Card - a reloadable 

product that serves as both a Visa card and a CMB Kompa Leon card, Aruba’s only local currency credit card. 

It delivers the added value of being supported by our own Bancomatico electronic payment network, the largest and

most reliable on the island. 
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DISTINGUISHING CHARACTERISTICS

In 2006, we launched our CMB/AAdvantage® Platinum Visa card, an upper bracket addition to our successful

CMB/AAdvantage® Visa and Kompa Leon cards. Providing greater benefits, features, and global travel rewards for the

discerning customer, this card is accompanied by a Priority Pass that delivers even more advantages. These include

access to the Business Class Lounge at the Queen Beatrix International Airport, courtesy of our agreement with

American Airlines.

AN EXPRESSION OF GRATITUDE

In a joint alliance with one of Aruba’s largest property developers and resort management companies, CMB leveraged

its prepaid infrastructure to develop 30,000 Divi Corporation/Kompa Leon Gift Cards. These co-branded prepaid cards

will be issued as reward incentives for prospects who explore Divi’s timeshare resort opportunities. Available for use

exclusively on Aruba, they are expected to infuse up to 5.5 million florins into the local retail market in 2007.
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ATTRACTIVE FEATURES

Delivering on our commitment to provide a superior online banking product, we upgraded our CMB@Home Internet

Banking service with more user-friendly payment features and enhanced security. Our customers now enjoy even

more reliability and convenience, including third-party and credit card payments that are processed completely 

electronically the same day, without manual interference. 

FACE-TO-FACE WITH OPPORTUNITY

Our capital strength and consumer financing expertise helped us to corner the market on new car financing in 2006.

We launched our “CMCC A FREEZE” campaign in conjunction with our most successful car show event yet - 

simultaneously inspiring the imaginations of prospective new car buyers while offering them a highly attractive and

accommodating financing plan. 

The result was an unprecedented 10.5 million florins in personal loans booked over the course of only one month. 

This set a record for car show sales and a new standard for consumer financing on Aruba.  
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MANAGEMENT MESSAGE

We are proud to announce an overall growth in assets of 28 million florins (2.73%) in 2006. While continuing to 

develop excellence in all our banking operations, we experienced remarkable growth in our deposit base and the areas

of corporate and consumer credit. 

Our continued success is a testament to our ability to adapt in the face of new challenges. These included additional

restrictions by the Central Bank of Aruba and the forthcoming introduction of a 3.0% turnover tax (BBO) in January

2007, designed to spread the contribution of taxes more evenly amongst all citizens in conjunction with a tiered

reduction of income taxes. 

Focusing on optimizing an array of established solutions, we experienced impressive results by enhancing our prepaid

and online services, reward credit card offerings, and commercial credit programs. Our team expertise, corporate 

capital, and market strengths also enabled us to extend our support of tourism, trade and commerce, utilities, the oil

industry, and government-owned agencies and companies. As a responsible corporate citizen, we remain a guiding

force and catalyst for the economic development of Aruba, financing projects vital to the expansion and diversification

of the local economy.

A new look

In response to the evolution of the marketplace and our organizational necessities, CMB absorbed Caribbean

Mercantile Credit Co. N.V. (CMCC). Newly named in January of 2007, the CMB Retail Loans division functions much as

before, though as a much more integral part of CMB. This division is now able to provide consumers with a wider array

of cross-referenced products and services. Clients also benefit from an attention to detail that supports a broader 

spectrum of business and financial objectives.  
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In another lineup change, we warmly welcome Scotiabank expatriate Ted Noble who replaces Alan Tobin as our

Assistant Managing Director. After three years on Aruba, Alan has continued his journey to another Caribbean island.

He leaves behind his significant contributions to our organization, a profound knowledge of banking, and an enduring

and valued friendship.

A profile of achievement

The synergy of our strengths and accessible technology has enabled CMB to develop into one of the foremost 

financial institutions on Aruba and - together with with Scotiabank and the Maduro & Curiel’s group of banks - in all the

Caribbean. Our competitive advantage is an unsurpassed ability to fuse comprehensive banking resources and 

enterprising energy into innovative solutions that exceed expectations and earn the continued trust and confidence of

our customers. 

As we grow and evolve by placing our customers first, we will continue to excel at meeting the financial requirements

of our nation’s businesses and households while adding value to its communities. In doing so, we look forward to 

making Aruba an even more special place to live and to do business.   

J.E. Wolter W.G. Carson 
Managing Director General Managing Director 
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CONSOLIDATED BALANCE SHEET
December 31, 2006 and 2005

In thousands of Aruban florins • 000s omitted

Assets 2006 2005

Cash on hand AFL.             24,743 AFL.          22,370

Due from banks 289,835 296,538

Aruban government papers and other securities 20,000 19,200

Loans and advances to customers 681,257 651,995

Bank premises and equipment (net) 11,644 11,584

Customers’ liability under acceptances 4,434 4,427

Other assets 25,293 23,023

Total Assets AFL.          1,057,206 AFL.      1,029,137

Notes:

a) Loans are stated net of unearned income and allowance for possible losses; 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
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Liabilities and Stockholder’s Equity

Liabilities 2006 2005

Demand deposits AFL. 357,787 AFL. 382,774

Saving and time deposits 512,277 490,114

Total deposits 870,064 872,888

Due to banks & parent 62,027 39,494

Acceptances outstanding 4,434 4,427

Other liabilities 30,017 28,787

Total Liabilities AFL. 966,542 AFL. 945,596

Stockholder’s Equity

Authorized 500 shares of AFL. 10,000 each; 

issued and outstanding 400 shares 4,000 4,000

Reserves and undivided profits 86,664 79,541

Total Stockholder’s Equity AFL. 90,664 AFL. 83,541

Total Liabilities and Stockholder’s Equity AFL. 1,057,206 AFL. 1,029,137

Commitments and contingent liabilities  

for guarantees and delivery orders 25,865 19,528
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CONSOLIDATED STATEMENT OF INCOME 
for the year ended December 31, 2006 and 2005

In thousands of Aruban florins • 000s omitted

2006 2005

Net interest income AFL.             63,025 AFL.             56,917 

Other income 43,285 41,143

Total Net Income 106,310 98,060

Salaries & employee benefits 24,503 21,929

Other operating expenses 35,358 31,221

Total Non-Interest Expense AFL.             59,861 AFL.             53,150

Operating profit before taxes 46,449 44,910

Profit tax 14,557 14,240

Profit After Tax AFL.             31,892 AFL.             30,670 
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ACCOUNTING POLICIES
General

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.

Basis of preparation

These condensed consolidated financial highlights have been derived from the consolidated financial statements which 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.

Consolidation

The condensed consolidated financial highlights include the accounts of the Bank and its wholly owned subsidiaries, Caribbean Mercantile

Credit Company N.V. (CMCC) and Progress CMB N.V. Intercompany balances and transactions have been eliminated on consolidation.

Investment securities 

Aruban government paper and other debt securities, all of which are intended to be held to maturity, are carried at amortized cost, using the

effective interest method. Equity securities, also held for long term investment purposes, are carried at fair value, as determined by

management. These debt and equity securities are reduced by the amount of permanent impairment, if any, in their values and such reduction

together with gains and losses on disposals are included in the statement of income.

All purchases and sales of investment securities are recognized at settlement date.

Loans and advances

Loans and advances are carried at amortized cost, less an allowance for possible loan losses. 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.

Comparative Figures

For presentation purposes certain 2005 balances have been reclassified in order to be in conformity with 2006 presentation.



SPECIFICATION OF ACCOUNTS

I Assets

Investment securities
Details of government paper and other securities 
at December 31, 2006 and 2005 are as follows:

2006 2005

Debt securities Aruba AFL.            19,400 AFL.            18,600 
Aruban equity securities 600 600

20,000 19,200

Loans and advances to customers
An analysis of loans at December 31, 
2006 and 2005 is as follows:

Loans and advances to customers AFL.           721,063 AFL.          688,916 
Unearned income (25,980) (26,969)

695,083 661,947 
Allowance for possible loan losses (13,826) (9,952)

681,257 651,995

I Liabilities

Customers’ deposits

Demand deposits AFL.           357,787 AFL.          382,774
Saving deposits 272,233 256,134
Time deposits 240,044 233,980

870,064 872,888 

Aruban profit tax
Operating income from domestic banking activities is subject to Aruban profit tax at the rate of 35%.
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INDEPENDENT AUDITORS’ REPORT

To the Stockholders and Board of Directors of Caribbean Mercantile Bank N.V. Aruba 

We have audited the consolidated financial statements of Caribbean Mercantile Bank N.V. and its subsidiaries (the Bank)

for the year ended December 31, 2006, from which these condensed consolidated financial highlights consisting of 

the consolidated balance sheet, consolidated income statement and explanatory notes on page 18 up to and including

page 22 were derived, in accordance with International Standards on Auditing.

In our auditors’ report dated January 26, 2007 we expressed an unqualified opinion on those consolidated financial

statements from which these condensed consolidated financial highlights were derived.

In our opinion, the accompanying condensed consolidated financial highlights as of December 31, 2006 are consistent,

in all material respects, with the consolidated financial statements from which they have been derived.

For a better understanding of the Bank’s financial position and the results of its operations for the period and of the

scope of our audit, the condensed consolidated financial highlights should be read in conjunction with the consolidated

financial statements from which they have been derived and our auditors’ report thereon.

Aruba, March 5, 2007

KPMG Accountants B.V.

V.T.M. Bergisch RA



LOANS AND CAPITAL FUNDS

24

C
M

B
A

N
N

U
A

L
R

E
P

O
R

T
2

0
0

6

Loans  000s omitted Capital Funds  000s omitted 

800,000

700,000

600,000

500,000

400,000

300,000

200,000

100,000

1
9

9
1

1
9

9
2

1
9

9
3

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

100,000

80,000

60,000

40,000

20,000

1
9

9
1

1
9

9
2

1
9

9
3

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6











LOCATIONS

INTERNET
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Main Branch

Caya G.F. Betico Croes 53

Tel: 582-3118

Fax: 582-4373

San Nicolas Branch

B. v/d Veen Zeppenfeldstraat 35

Tel: 584-6804

Fax: 584-3535

Boulevard Branch

L.G. Smith Boulevard 116

Tel: 582-5528

Fax: 582-5116

Noord Branch

Palm Beach 4B

Tel: 586-0200

Fax: 586-0203

Santa Cruz Branch

Santa Cruz 41

Tel: 585-3777

Fax: 585-1879

Airport Branch

Aeropuerto Internacional Reina Beatrix

Tel: 582-3274

Fax: 582-9763 

Web site

www.cmbnv.com

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



ATM LOCATIONS
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Main Branch (Front)

Caya G.F. Betico Croes 53

Main Branch (Back)

Middenweg z/n

San Nicolas Branch

B. v/d Veen Zeppenfeldstraat 35

Boulevard Branch

L.G. Smith Boulevard 116

Noord Branch

Palm Beach 4B

Santa Cruz Branch

Santa Cruz 41

Airport Branch

Wayaca z/n

Airport Hall

Aeropuerto Internacional Reina Beatrix

Edificio Maria 

Paradera 135

Ling & Sons Supermarket

Italiëstraat 26

Mariniers Kazerne 

Savaneta z/n

Pricesmart

Avenida Milio J. Croes 103

Plaza Bookshop

Avenida Milio J. Croes 8A

Renaissance Mall

L.G. Smith Boulevard 82

Royal Plaza Mall

L.G. Smith Boulevard 94

Rutena Mall 

Adriaan Laclé Boulevard z/n

S. Chow Supermarket

Savaneta 119A

Tanki Leendert Store

Tanki Leendert 245

Texaco Station Airport

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

Crystal Casino 

Renaissance Aruba Resort & Casino 

Holiday Inn Sunspree Resort & Casino 

J.E. Irausquin Boulevard z/n 

Hyatt Regency Aruba Resort & Casino

#1 J.E. Irausquin Boulevard 86

#2 J.E. Irausquin Boulevard 86

La Cabana All Suite Beach Resort

J.E. Irausquin Boulevard 250 

Marriott Aruba Resort

L.G. Smith Boulevard 101

Marriott Ocean Club

L.G. Smith Boulevard 101

Marriott Stellaris Casino

L.G. Smith Boulevard 101

Occidental Grand Aruba

J.E. Irausquin Boulevard 83

Playa Linda Beach Resort

J.E. Irausquin Boulevard 87

Radisson Aruba Resort & Casino 

J.E. Irausquin Boulevard 81 

Renaissance Casino

Renaissance Aruba Resort & Casino

The Westin Aruba Resort

J.E. Irausquin Boulevard 77 



CONTACT INFORMATION
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Commercial Credit

Caya G.F. Betico Croes 53

Tel: 582-3118

Consumer Credit CMCC N.V.

L.G. Smith Boulevard 116

Tel: 582-1873

Transfer Department

Caya G.F. Betico Croes 53

Tel: 582-3118

Deposit Accounts Department

Caya G.F. Betico Croes 53

Tel: 582-3118

Credit Card Division

Palm Beach 4B

Tel: 586-0202

Insurance Division

Palm Beach 4B

Tel: 586-0201

Investment Division

Palm Beach 4B

Tel: 586-0390

Tele-Banco

Electronic Telephone Banking Service

Tel: 583-0000

Electronic Banking Services

Internet Banking for Home & Business

Tel: 582-3118

Management & Commercial Credit

executive_office@cmbnv.com

Branch Services

branches@cmbnv.com

Investment Division

investments@cmbnv.com

Insurance Division

insurance@cmbnv.com

Caribbean Mercantile Credit Co. N.V.

cmcc@cmbnv.com

Bankcards Division

bankcards@cmbnv.com

Customer Service

bobancoamigo@cmbnv.com

Suggestions & Ideas

suggestions@cmbnv.com




