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Newsletter of your Vidanova Pension Fund Foundation.

The management structure of Vidanova consists of three layers. You have the Management (CEO and CFO), 
the Board of Managing Directors (3 members) and the Supervisory Board (up to 17 members); the latter 
to oversee what the other two do with always the primary goal of ensuring the continuity of the Fund. With 
this structure Vidanova puts into practice the principles of ‘Good Governance’ which carries the full approval 
of the Central Bank (of Curaçao and St. Maarten). Thus Vidanova can serve as an example for many other 
organizations.

Vidanova structure stands model for others
Role and tasks of the Supervisory Board



How does the Supervisory Board function?
Each quarter the Supervisory Board meets first 
internally and the following day with the Board of 
Managing Directors and the Management. An agenda 
is drawn up in advance for each meeting. Topics of 
discussion at these meetings are developments within 
the pension fund, the financial result of the Fund 
during the past quarter and projections for the future. 
But developments within Vidanova Life and Vidanova 
Bank are also discussed.
When you realize that Vidanova manages the pension 
rights of many of its members and thus their financial 
future, you realize that the Supervisory Board must 
have broad expertise in order to exercise proper 
supervision. After all, a wide range of subjects are 
dealt with. Pensions, of course, but also investments, 
annual accounts, etc. Of course, not every member 
of the Supervisory Board can have knowledge of all 
subjects. That is why the Supervisory Board has set up 
two committees to prepare specialist subjects for the 
entire Board. These are the audit committee and the 
investment committee.

The audit committee prepares the handling of the 
financial reports and the investment committee the 
handling of the investments. Investments are, by the 
way, an important part of the activities of a pension 
fund.  The Fund must invest the premiums paid by the 
members in order to generate the necessary return so 
that pensions can be paid now and in the future. The 
Fund invests both locally and internationally. For the 
international investments, the Fund is assisted by an 
independent investment advisor, LCG. On a periodic 
basis, the Board receives up-to-date information 
from LCG about the Fund’s investments. LCG is also 
present at the joint meeting of the Supervisory Board 
and the Board of Managing Directors to explain the 
performance of the fund’s international investment 
portfolio. 

Since the Supervisory Board meets so regularly with 
the Board of Managing Directors, the financial result 
at the end of the year can hardly be a surprise to 
them. The Board of Managing Directors also informs 
the Supervisory Board of certain activities in advance, 
so that the Supervisory Board is always informed of 
the Fund’s developments and is thus able to exercise 
optimal supervision, always keeping in mind the 
safeguarding of the pensions of the participants. 

For 10 years Anthony Haile has been chairman of the 
Supervisory Board. He explains that this board meets 
every 3 months. Until recently, the Supervisory Board 
met physically; today, the frequency of meetings is the 
same, but because of Covid-19 restrictions, it is now 
via Zoom, each on his or her own island, sitting at a 
computer. This avoids a lot of time away from home 
and work, but also saves on travel and lodging costs. 
While these virtual meetings can be very effective,  
Mr. Haile still feels that it is important to meet face-to-
face from time to time and not just through a screen, 
as person-to-person contact is very important.

Appointment
It is the prerogative of the Supervisory Board to 
appoint the members of the Board of Managing 
Directors as well as to determine their remuneration. 
The Board of Managing Directors can nominate new 
members for evaluation by the Supervisory Board. It 
is hereby stipulated in the Articles of Association that 
the Secretary to the Board of Managing Directors shall 
be appointed by the largest sponsor of the Fund. All 
appointments are subject to approval by the Central 
Bank which supervises all financial institutions.
Currently, the Board of Managing Directors consists 
of Humberto d’Abreu de Paulo (Chairman), Wilfred 
‘Freddy’ Curiel (Treasurer) and Alberto ‘Chos’ Romero 
(Secretary). They determine the major policies of the 
Fund and appoint the management, currently formed 
by Charlene Alberto as CEO and Ulrich Dalnoot as CFO. 
They are required to inform the Board of Supervisory 
Directors of the Fund’s objectives and the policies 
they will pursue to achieve those objectives, always 
keeping in mind those pensions of the members.



Supervisory Board
The Supervisory Board of Vidanova currently consists of 15 members: 7 members appointed 
by the member companies (such as GEBE/SXM, Aqualectra, WEB/Bonaire, Telem/SXM, and 
others), 7 members elected by participants and pensioners (of the member companies) and 
an independent chairman. Elections are held every 4 years to elect the representatives of the 
participants and pensioners and every 4 years the eligible employers can also appoint their 
representatives. At the beginning of this year, 8 new members joined the Supervisory Board; 4 on 
behalf of the companies and 4 on behalf of the participants and pensioners. 

The role of the Chairman on the Supervisory Board is to lead the meetings and manage the 
discussions. His goal is to ensure that the voice of each of the members is heard to prevent certain 
people from dominating the meeting, and that balanced decisions are made. It is important to 
note here that even though employers appoint their representatives and even though participants 
and retirees also elect their representatives, each member of the Supervisory Board should act 
in the best interest of the Fund and not in the best interest of any specific group. But of course, 
if the interests of the Fund are well served, ultimately the interests of all groups, employers. 
employees and pensioners alike, are also safeguarded. 

The Chairman himself is not so involved in the debates, but he can provide clarification, if and 
when required. His role is also to ensure that the deliberations result in a conclusion. Generally, 
efforts will be made to reach a consensus, but it may still be necessary to vote on a proposal. In 
principle, the Chair does not vote, but if the votes are tied (7-7), then the Chair has a casting vote 
to get out of an impasse.

Independent chairman: Anthony Haile

Employers’ representatives Participants’ & Pensioners’ 
representatives 

Adeline Martha-Weert Napoleon C.A. Boekhoudt    

Alexis Daou Idelgar G.R. Sosa

Rauf Engels Sietze Frankena

Clifford E. Sasso Giovanni Williams

Yvonne J Balentien-Nicastia Marlon Manuela

Rolf Sprecher Henmarigilda Bernardus

Helma Etnel Mario A. Gumbs

Members of the  
Supervisory Board



What about when a Vidanova pensioner dies? As for 
many other things, this starts with presenting a death 
deed or a death certificate signed by a doctor. 

What amount do we pay out?
The final payment is equal to twice the gross monthly 
pension of the deceased pensioner with a minimum 
of 2,000 and a maximum of 5,000 guilders (ANG). For 
pensions paid in dollars, the minimum is 1,126 and 
the maximum is 2,809 dollars (USD). These are gross 
amounts from which no tax or other social security 
contributions are deducted.

To whom do we pay?
The primary purpose of this benefit is to contribute to 
funeral expenses. As a rule, therefore, the money is 
paid directly to the mortician or to the person who has 
incurred the costs. If the funeral expenses are covered 
by other provisions, such as life insurance, then the 
compensation is paid to the widow or widower. If the 
burial costs have already been paid from other sources 
and the deceased pensioner does not leave behind a 
widow or widower, then the grief money will go to the 
children left behind who are entitled to an orphan’s 
pension. 
Note: A widow, widower or partner is only eligible for the 
final payment if he or she is also eligible for partner’s 
pension now that the pensioner has died. This means 
that the marriage or cohabitation agreement must 
have been concluded before the pensioner left the 

employment of his former employer.
Likewise, the final payment can only be paid to children 
who would also be eligible for orphan’s pension. This 
means that they must have been born before the 
pensioner left the service of his former employer. In 
addition, they must be under 21 years of age. If they 
are between 21 and 25, then they must be in full day 
education.

What documents do we need?
Depending on the question to whom the payment is 
made, the necessary evidence must be presented in 
addition to the death deed mentioned above or a death 
certificate signed by a doctor.

• If payment is made directly to the mortician, then 
we will need an invoice showing the name of the 
deceased person.

• If payment is made to the person who paid the funeral 
expenses, he/she must provide the necessary proof 
that he/she paid those expenses together with a 
legal ID

• If we are to distribute to the widow, widower 
or partner, we must receive a marriage book or 
cohabitation agreement together with a legal ID

• If we are distributing to children, they must provide 
their birth certificates together with a legal ID. If they 
are over 21 but under 25, they must provide their 
school certificate, in addition to the birth certificate 
and the legal ID.

When a loved one dies, a lot has to 
happen. That is precisely why it is good 
to have the best possible overview of the 
situation and to know how things stand. 
This also applies to the right, or otherwise, 
to final payment.

Rules for final payment  
in case of death 



Make additional provisions to cover your 
funeral expenses
The grieve payment is not something the retiree 
himself saves for or pays premiums for. This money 
comes out of the reserves of the pension fund. Nor 
is the purpose of the severance payment to cover 
all the costs of a funeral. It is basically meant as a 
contribution to the funeral expenses. In general, it is 
advisable for everyone to make additional provisions 
to cover the funeral costs, since they can be quite 
high. At Vidanova Life, we can inform you further about 
the possibilities in this regard.

When is there no right to compensation?
Finally, it is good to know that a right to compensation 
for pain and suffering only arises if a pensioner who 
receives a retirement pension or a disability pension 
dies.
If the person who dies receives a widow’s/partner’s 
pension or an orphan’s pension, then there is no right 
to severance pay.

As of June 30, 2021, the following statistical data applied to the Fund.

Statistical Data of Vidanova  
Pension Fund as of June 30, 2021.

June 30, 2021 December 31, 2020

Sponsors 84 86

Active participants 2,748 2,816

Participants with 
deferred rights 3,094 3,072

Pensioners 1,450 1,402

Pension capital 1,090 mln. 1,035 mln.

Pension obligations 953 mln. 932 mln.

Reserves 137 mln. 103 mln.

Employees 13 14

Coverage ratio 112.1% 111.1%

(Amounts in thousands Antillean guilders)

Mrs. Martina becomes a pensioner and dies. 
An entitlement to compensation for pain and 
suffering arises, taking into account the rules 
as indicated above. Mr. Martina, husband of 
Mrs. Martina, becomes entitled to widower’s 
pension. If Mr. Martina dies later, there is no 
entitlement to final payment. This is because  
Mr. Martina was not receiving an old age  
pension from Vidanova, but a widower’s 
pension.

A death is always painful. By taking into account 
the guidelines for final payment, you can avoid 
unpleasant surprises in times that are already 
very difficult.

EXAMPLE

During the first half of the year, 2 
companies ceased operations and 
therefore also terminated their pension 
plans. 
Partly because of this, the number of 
active participants also decreased 
during the first half of the year.

The pension obligations have 
increased. We also see an increase 
in pension capital, reserves and the 
funding ratio. These increases are the 
result of the positive returns achieved 
during the first half of the year.



pension liabilities

As a pension fund we receive pension premiums from all our participants. That premium gives the participant 
the right to a pension. With every premium the participant pays, he builds up an additional pension entitlement.

As soon as we receive the premium and the participant accrues a bit of pension, this places an obligation on us 
towards the participant. Our total pension obligation is that which all the participants together have accrued in 
pension and which we must pay now and in the future, as the participants retire.

We use a minimal part of the contribution we receive to cover the costs we incur in administering everyone’s 
pension. We  invest the vast majority of it, because we need the return on the investments in order to continue to 
meet our pension obligations. All our investments together with the money we have in the bank, we call the fund’s 
assets. The Central Bank requires all pension funds to have assets at least equal to all their pension liabilities to 
their participants. 

Often when we provide information about 
the financial situation of our pension 
fund, we talk about the fund's coverage 
ratio. The coverage ratio is the criterion 
used to measure how healthy a pension 
fund is financially. But what exactly is 
this coverage ratio and what kind of 
information does it give us?

Coverage ratio – what is that?

If the assets equal the liabilities, the coverage ratio is 100%.
If the assets are less than the pension liabilities, the coverage ratio is below 100%.
If the assets are more than the pension liabilities, then the coverage ratio is more than 100%.
So the Central Bank’s requirement is that all pension funds have a coverage ratio of at least 100%.

The ratio between a fund’s assets and its pension liabilities is called the coverage ratio. 
This is expressed in a formula: 

Coverage ratio =    a fund’s assets    
x 100%.

In summary, the coverage ratio indicates whether 
a pension fund has sufficient capital to meet all its 
liabilities. In other words, whether the fund can pay out 
all pensions. Not only of current retirees, but also of 
future retirees. As of the end of June 2021, Vidanova 
had a coverage ratio of 112%.
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In a future edition of Vida News, we will elaborate a bit 
more on the coverage ratio.



Every year, in the month of June, our members receive a pension statement from us from 
which they can read, among other things, what they have accrued in pension up to the end 
of the previous year.

Members who are exempt from contributions receive this statement every 5 years.

Until 2020, active participants received their statement via their employer.

Building on our digitization policy, as of this year we are placing the statements on the participants’ portal that we 
introduced some time ago. We have asked the Human Resources departments of all our affiliated companies to 
inform our participants that their statement is on the portal.

Access to this portal is via the following link 

When the portal was introduced, all participants received information on how to get on this portal and to register. 
If you have not yet registered, we urge you to do so. If you need assistance, please contact us and one of our 
colleagues will be happy to assist you.

On the portal you will find all your information as registered by us. If any information is missing or needs to be 
changed, you can inform us so that you can be sure we have all your data correct. In the future, as was the case this 
year, we will no longer send statements by mail or post, but it will be on the portal.

Pension statement 2020 

in members’ portal

https://mypension.vidanova.net/login/

https://mypension.vidanova.net/login/
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