SUPERVISORY DIRECTIVE ON MANAGING DIRECTORS AND
MEMBERS OF THE SUPERVISORY BOARD

The day-to-day policy of a credit institution must be determined by at least two persons,
while it should have a Supervisory board or a comparable body of at least three natural
persons.

In order to safeguard the good reputation of the financial sector of Aruba, the Centrale
Bank van Aruba (the Bank) in its licensing procedure, applies certain requirements as to
the integrity, knowledge and experience of directors of the credit institutions. These
criteria are also applied in cases where new directors are appointed. In view of these
requirements, the Bank may object to the appointment of one or more persons who
determine the day-to-day policy of a supervised institution because his, her or their
knowledge is considered inadequate to engage in the business of a credit institution.
Likewise, the Bank may object one or more persons accepting a post involving the (co-)
determination of the policy of a supervised institution if, based on the intentions or the
past history of that person or those persons, the Bank holds the opinion that the interests
of the creditors or future creditors of the institution could be jeopardized.

Pursuant to section 9 of the SOSCS any appointment of a new Managing Director
and/or member of the Supervisory Board, needs the Bank's prior written approval. In
order to assess the intended appointment in the light of the criteria above, the candidate
is required to complete the Bank’s questionnaire (Annex 2), sign and return it to the
Bank via the institution concerned. A formal request together with the filled-out
questionnaire and requested documents should be send to the Bank. Reference is made
to paragraph 2 of the Directive on Sound Business Operations for further information
on the integrity and suitability assessment conducted by the Bank.

The questions must be answered truthfully and as fully as possible. Questions relating
to legal proceedings, convictions, refusal of licenses, supervision of payment or
bankruptcy must be answered regardless of whether these facts occurred in Aruba or
elsewhere and regardless of the nature of the facts (economic or other offenses).

The Bank'’s decision is taken on the basis of all available information, including that
about the nature of the position and of the institutions. The answers to the questionnaire
are merely one among many considerations.

Together with the filled out questionnaire the applicant must submit a declaration of
good conduct.

The Bank informs the institutions concerned of its decision.

The information obtained is covered by the secrecy obligation provided for in Article 35
of the State Ordinance on the Supervision of the Credit System.
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