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Summary 

Background  

Dutch policy to prevent and combat money laundering is based on recommenda-

tions by the Financial Action Task Force (FATF) and European Union (EU) directives 

and regulations. The FATF focuses on preventing and combating money laundering, 

terrorist financing and other related threats to the integrity of the international 

financial system at a global level. Members of the FATF, including the Netherlands, 

have committed themselves to implementing the 40 FATF recommendations on 

taking preventive and repressive measures by obliged entities or 'service providers', 

and to implementing measures to improve national legal and regulatory systems 

and international cooperation. In addition, the FATF supervises the correct function-

ing and effectiveness of those (legal) measures. 

 

In 2017 and 2019/2020, the WODC Research and Documentation Centre conducted 

a National Risk Assessment (NRA) in the areas of money laundering and terrorist 

financing for the European part of the Netherlands. In 2017/2018, the WODC 

conducted a separate NRA for the Caribbean Netherlands – Bonaire, St. Eustatius 

and Saba (or the BES-islands) – in the fields of money laundering and terrorist 

financing. 

 

A second NRA on Money Laundering and Terrorist Financing has now been carried 

out for the Caribbean Netherlands, which aims to identify the largest risks in the 

field of money laundering and terrorist financing. This concerns the risks with the 

'largest residual potential impact', or the impact that remains after taking into 

account the preventive and/or mitigating effect (the 'resilience'1) of the policy 

instruments that target these threats. To this end, the threats with the largest 

potential impact have been identified, and assessments have been made of the 

impact that these threats may have and the resilience of the policy instruments. The 

objective of this second NRA BES is therefore slightly broader than the objective of 

the first NRA BES, in which no assessments of the potential impact and resilience 

have been made. In line with the first NRA, this NRA also describes a number of 

lessons learned in the context of the growth model for the Dutch NRAs, which can 

be taken into account in the implementation of the following NRAs. 

 

In order to obtain a first insight into existing threats in the field of money laundering 

and terrorist financing on the BES-islands, the following research activities took 

place in the first phase of the study: desk research, exploratory interviews and a 

survey that was sent out to organisations with a role in the prevention and com-

bating of money laundering and terrorist financing in the Caribbean Netherlands  

that aimed to collect information about the prevalence or (im)plausibility of money-

laundering and terrorist-financing threats on the three islands. These activities led  

to a lot of information on the subject of money laundering in the Caribbean Nether-

lands, but did not provide clear signals of the prevalence of terrorist financing in  

the Caribbean Netherlands. The written and online sources consulted also did not 

provide any indications of the existence of terrorist-financing threats. Although the 

                                                
1  Resilience concerns the preventive and mitigating effect of the policy instruments, whereby the following applies: 

the higher the resilience, the better the threats are countered. This concerns both the scope/purpose and the 

implementation of the policy instruments. 
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absence of signals of terrorist-financing threats does not necessarily mean that 

terrorist financing does not occur on the BES-islands, it follows from this finding  

that the present report emphasizes on the subject of money laundering. 

What is money laundering? 

Legal and economic approach 

In money laundering a legal and an economic approach can be distinguished. The 

legal approach to money laundering is based on Articles 435a to 435d of the Dutch 

Penal Code for the BES-islands (Wetboek van Strafrecht BES, WvS BES). These 

articles describe the circumstances in which someone is guilty of money laundering.  

Money laundering is when somebody hides or conceals the true nature, source, 

place where it was found, disposition or movement of an object, or hides or conceals 

who the legal owner is or who is in possession of the object, despite knowing or 

being in a position in which they should reasonably suspect that the object in ques-

tion was either directly or indirectly obtained as a result of any crime. For the pur-

pose of this definition, ‘object’ includes all goods and all property rights.  

 

For the NRA, the economic approach is applied, in which the analysis is determined 

by the description of the process. The economic approach focuses on the way in 

which assets of criminal origin are returned to the legal money circuit and used in 

an economic sense, in such a way that the origin of the money is concealed. This 

NRA also includes so-called consumer money laundering, the spending of criminally 

obtained proceeds on basic necessities. The money-laundering process according to 

the economic approach can be divided into three stages that are not always com-

pleted and do not always follow each other chronologically. The FATF distinguishes 

the following stages: 

 Placement. In this stage, a criminal places the money to be laundered into the 

financial system, giving it a cashless character. A form of crime such as drug 

trafficking often involves large amounts of cash that a criminal wants to place in 

the financial system. In some forms of crime, the money is already in the finan-

cial system, for example in the case of tax fraud. 

 Concealment. In this stage – which can take place both during and after the 

placement stage – a criminal conceals his own identity and/or the origin of the 

criminal assets to minimize the chance of being caught. The nature of the con-

cealment methods can vary from relatively simple to very complex. 

 Integration. In this last stage, a criminal integrates the criminally obtained money 

into the financial system – whether concealed or not – via, for example, spending 

on his own livelihood or investing in high-value products or real estate. 

Research methodology 

As in the first NRA BES, the applied research approach is structured according to the 

ISO 31000 framework for risk management. In short, the research methodology 

used boils down to the following: 

 A context analysis outlining the specific characteristics of the Caribbean Nether-

lands that may influence the prevalence of money laundering. A literature study 

was performed for this context analysis. 
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 For the purpose of an inventory of threats in the field of money laundering, a brief 

literature study was conducted and the FANO survey2 was conducted among 

organisations that were expected to have knowledge of money laundering in the 

Caribbean-Dutch context. 

 In a first expert meeting, experts individually identified the money-laundering 

threats with the largest potential impact for the three BES-islands. 

 After the first expert meeting, in-depth interviews with public parties in both the 

Caribbean and European Netherlands, and with private parties in the Caribbean 

Netherlands were held to examine the nature and mechanisms of the identified 

largest money-laundering threats. 

 In a second expert meeting, experts assessed the potential impact of the largest 

money-laundering threats. For Bonaire this was done in a quantitative sense on 

the basis of a Multi Criteria Analysis, for St. Eustatius and Saba this was done 

through a plenary discussion in a general sense. 

 A survey among public parties with a task in preventing and combating money 

laundering on the BES-islands provided insight into the policy instruments 

available for the prevention and repression of money laundering. This formed 

input for the third expert meeting. 

 In the third expert meeting, experts assessed the resilience of the available policy 

instruments for the prevention and repression of the largest money-laundering 

threats. For Bonaire this was done in a quantitative sense, for St. Eustatius and 

Saba this took place through a plenary discussion in a general sense. 

 By comparing the assessments for potential impact of the largest money-laun-

dering threats and resilience, insight has been gained into the largest money-

laundering risks in the Caribbean Netherlands, with a ranking for Bonaire 

according to their residual potential impact. 

 Finally, in the last phase of the study, three validating interviews were conducted 

with a total of five key experts with the main aim of examining to what extent 

they recognized (the ranking of) the identified money-laundering risks. 

 

The Covid-19 pandemic made face-to-face interviews and a physical expert meeting 

in the BES area that had been foreseen for this NRA impossible. As a consequence 

fieldwork for this NRA had to be done entirely online. A physical visit would have 

helped to become acquainted with the environment in which money laundering can 

take place and in which the investigation, law enforcement and supervision must 

take shape. The lack of this experience formed a complication in valuing the 

collected information and thus to report the research results. The possibility that 

more clear-cut results could have been reported after conducting physical face-to-

face interviews and a physical expert meeting cannot be ruled out. 

What makes the Caribbean Netherlands vulnerable to money laundering? 

In terms of geographic characteristics, the proximity to Central and South 

American countries and other Caribbean islands (which are associated with drug 

production, ineffective anti-money-laundering regulations and strict banking 

secrecy) may in principle influence the prevalence of money laundering in the 

Caribbean Netherlands because of the illegal supply of drugs, weapons and people. 

In addition, the great distance between the BES-islands and the European Nether- 

                                                
2  The purpose of the FANO survey was to identify 1. the facts/cases of which money-laundering threats are known 

to organisations based in the Caribbean and European Netherlands, 2. the extent to which those organisations 

consider the prevalence of the threats likely or not, and 3. which threats are unknown to the organisations. 
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lands has consequences for the organisation of supervision by the three Wwft BES3 

supervisors located in the European Netherlands (AFM (Authority for the Financial 

Markets, Autoriteit Financiële Markten), BTWwft (Tax and Customs Administration 

AML/CFT4 Supervision Office, Bureau Toezicht Wwft) and DNB (Dutch Central Bank, 

De Nederlandsche Bank)). Due to the limited scale, basic police service is available 

locally on St. Eustatius and Saba. When specialist police service is needed, this can 

be flown in from Bonaire or the European Netherlands. 

 

Socio-cultural characteristics of the Caribbean Netherlands, such as a culture in 

which everyone knows each other, a culture of silence, fear and interest, in which 

there is patronage, nepotism and clientelism according to the principle of ‘give a 

little, take a little’, cause a blurring of the boundaries between private relationships 

and professional contacts. In principle, this can result in a reduced willingness to 

report crime, in conflicts of interest and in integrity problems in the local 

implementation of supervision, investigation and law enforcement. 

 

An economic feature of the BES-islands that may be related to the prevalence of 

money laundering is the islands' cash orientation. A high degree of cash use in an 

economy is often associated with a shadow economy and the prevalence of money 

laundering. Other relevant economic features are the poverty problem and the 

associated informal lending culture in the Caribbean Netherlands. The small scale  

of the BES-islands combined with a culture of self-reliance can work out into a pre-

vailing informal lending culture that potentially influences the prevalence of money 

laundering. Instead of taking out a loan from a financial institution, it is relatively 

common in small communities that residents take out a loan among themselves or 

otherwise informally, such as with loan sharks that charge usury. An economic 

sector in the Caribbean Netherlands that is sensitive to money laundering is the real 

estate/realty sector. Bonaire in particular can be interesting for investments in real 

estate with criminal money that comes from, among other places, the European 

Netherlands. 

 

Various forms of crime can precede money laundering. In the Caribbean Nether-

lands, this can involve a range of forms of property crime, drug crime, human 

smuggling/trafficking and corruption. 

 Property crime. Property crimes are mainly registered on Bonaire and to a much 

lesser extent on St. Eustatius and Saba. It can be assumed that there is a con-

siderable dark number and that not all crimes committed are registered. The 

actual level of crime is probably considerably higher than the official figures. 

 Drug crime. Bonaire is mentioned as one of the transit ports of drugs from South 

America, especially cocaine, to Europe and the United States, among other 

places. The 'Caribbean route' is often used by criminal drug organisations from 

Colombia and Venezuela and by Jamaican and Dominican gangs with ties to Spain 

and the Canary Islands. Saba and St. Eustatius are mainly final destinations for 

drug transport. 

 Human smuggling/trafficking. The politically unstable situation in Venezuela is 

related to the occurrence of human trafficking and the illegal residence of foreign 

nationals on Bonaire. For Saba and St. Eustatius there are hardly any signs of the 

occurrence of human trafficking. 

 Corruption. According to other studies, official and political corruption occurs on 

Bonaire and St. Eustatius, in which there can be a relationship with socio-cultural 

                                                
3  Money Laundering and Terrorist Financing Prevention BES Islands Act. 

4  Anti Money Laundering / Counter Financing of Terrorism. 
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characteristics such as patronage, nepotism and clientelism. Examples of corrup-

tion in Bonaire in particular are: the untransparent way of issuing land on long 

lease and applying for and granting employment and residence permits. For Saba, 

the corruption problem is estimated to be lower.  

Largest money-laundering risks in the Caribbean Netherlands 

Bonaire 

Figure S.1 brings together the expert assessments for Bonaire of the potential 

impact and resilience for the seven money-laundering threats identified by experts 

as threats with the largest potential impact. Threats with a high potential impact 

and low resilience are risky. 

 

Figure S.1 Potential Impact compared to Resilience for the seven largest 

money-laundering threats for Bonaire 

 

A. Money laundering via banks (credit institutions) 

licensed by DNB  

B. Money laundering in real estate/realty sector 

C. Money laundering via underground banking, 

including money or value transfer services 

without a DNB license 

D. Money laundering through the physical placement or 

transfer of cash by sea and/or air 

E. Money laundering via legal entities  

F. Money laundering via falsification of company turnover 

G. Money laundering via loan-back constructions  

 

 

The figure shows that this high-risk combination for money-laundering threats does 

not occur; many money-laundering threats are close to each other in terms of 

potential impact and resilience. However, this is not the case with 'Money laundering 

via banks (credit institutions) licensed by DNB'. This threat has a relatively high 

potential impact and relatively high resilience. Experts are of the opinion that this 

threat can have major harmful consequences, but that the policy instruments 

mitigate this potential impact to a relatively large extent. In the figure, this threat 

therefore results in a green area. ‘Money laundering through the physical placement 

or transfer of cash by sea and/or air’ receives low scores for the potential impact 

and resilience: experts believe that this money-laundering threat – in comparison 

with the other threats – has less significant harmful consequences and that the 
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policy instruments only counteract this threat to a limited extent. Closest to the red 

part of the figure, which indicates a high money-laundering risk, comes the threat 

'Money laundering in real estate/realty sector'. This can be traced back to a rela-

tively high potential impact with moderate resilience to this threat. 

 

However, figure S.1 does not yet provide a clear answer about the extent to which 

the available policy instruments on Bonaire counteract the potential impact of the 

seven largest money-laundering threats. In order to gain a better insight into this,  

a final analysis step was carried out for each threat to determine what potential 

impact remains after taking into account the mitigating effect of the policy instru-

ments, in this case the resilience of the policy instruments. This results in the final 

list of the seven largest money-laundering risks for Bonaire, which is classified 

according to the potential impact that remains after taking into account the 

mitigating effect of the policy instruments. In this NRA, this is referred to as the 

residual potential impact (RPI). The size of the RPI determines the size of the 

money-laundering risk. The results of this analysis are included in table S.1. 

 

Table S.1 The seven largest money-laundering risks for Bonaire 

 
RPI-score 

(scale from 0-100) 

Money laundering in real estate/realty sector 35 

Money laundering via legal entities 34 

Money laundering via underground banking, including money or value transfer services 

without a DNB license 

34 

Money laundering through the physical placement or transfer of cash by sea and/or air  33 

Money laundering via loan-back constructions 30 

Money laundering via falsification of company turnover 29 

Money laundering via banks (credit institutions) licensed by DNB 19 

 

 

The RPI scores for the seven money-laundering risks for Bonaire are spread from  

19 to 35 (on a scale from 0 to 100). The remaining risks are therefore not very 

high. The money-laundering risk 'Money laundering in real estate/realty sector' 

emerges as the largest money-laundering risk for Bonaire. Shortly followed by 

'Money laundering via legal entities’, 'Money laundering via underground banking 

including money or value transfer services without a DNB license' and 'Money 

laundering via the physical placement or transfer of cash by sea and/or air'. The 

money-laundering risk 'Money laundering via banks (credit institutions) licensed by 

DNB' has the lowest RPI score. This money-laundering risk is lower than the other 

largest money-laundering risks because of the relatively high resilience of the policy 

instruments, assessed by the experts. 

St. Eustatius and Saba 

For St. Eustatius and Saba it was not possible to perform an MCA5 and to display a 

ranking of the largest money-laundering risks such as that for Bonaire. The threats 

and resilience of the policy instruments for these islands have been qualitatively 

discussed. 

 

                                                
5  The majority of the experts indicated in the interviews and the expert meetings that they were unable to properly 

assess the potential impact and resilience of the money-laundering threats for St. Eustatius and Saba. This is 

explained in more detail in the report. 
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Compared to Bonaire, the list of identified largest money-laundering threats for St. 

Eustatius and Saba is slightly shorter.6 The experts were unanimous in their opinion 

that for both islands 'Money laundering in real estate/realty sector' represents the 

largest money-laundering risk. For this reason, this risk is at the top of table S.2. 

The other three largest money-laundering risks for these islands are listed in no 

particular order. Due to the differences in scale, the smaller size of the local 

economy and the tourism sector, and the more limited opportunities to invest in the 

real estate/realty sector, the money-laundering threats for St. Eustatius and Saba 

are estimated to be lower than for Bonaire. 

 

Table S.2 The four largest money-laundering risks for St. Eustatius and 

Saba  

Money laundering in real estate/realty sector  

Money laundering via banks (credit institutions) licensed by DNB  

Money laundering via underground banking, including money or value transfer services without a DNB license  

Money laundering through the physical placement or transfer of cash by sea and/or air 

 

 

 

                                                
6  For St. Eustatius and Saba, experts had insufficient knowledge of the possible prevalence of the threats 'Money 

laundering via loan-back constructions', 'Money laundering via legal entities' and 'Money laundering via falsifica-

tion of company turnover ' to designate these as the largest money-laundering threat. 
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1 Introduction 

 Reason for the study 

Dutch policy to prevent and combat money laundering is based on recommenda-

tions by the Financial Action Task Force (FATF) and European Union (EU) regula-

tions. The FATF is an intergovernmental body, established by the G-7 in 1989, that 

aims to prevent and combat money laundering, terrorist financing and other related 

threats to the integrity of the international financial system at a global level. Mem-

bers of the FATF, including the Netherlands, are bound by the recommendations 

aimed at taking preventive and repressive measures by obliged entities or 'service 

providers'7, and measures with regard to national legal systems and international 

cooperation. In addition, the FATF supervises the correct functioning and effective-

ness of those (legal) measures. In 2017 and 2019/2020, the Research and 

Documentation Centre (Wetenschappelijk Onderzoek- en Documentatiecentrum, 

WODC) conducted a National Risk Assessment (NRA) in the areas of money laun-

dering and terrorist financing for the European part of the Netherlands. In 2017/ 

2018, the WODC for the Caribbean Netherlands – Bonaire, St. Eustatius and Saba 

(or the BES-islands) – conducted a separate8 NRA in the areas of money laundering 

and terrorist financing.9 

 

A second NRA on money laundering and terrorist financing has now been carried out 

for the Caribbean Netherlands, which aims to identify the largest risks in the areas 

of money laundering and terrorist financing. It concerns the risks with the 'largest 

residual potential impact' or the impact that remains after taking into account the 

preventive and/or mitigating effect (the 'resilience'10) of the policy instruments that 

target these threats. The threats with the largest potential impact have been iden-

tified, an assessment has been made of the impact that these threats may have and 

the resilience of the policy instruments has been determined. The objective of this 

second NRA BES is therefore slightly broader than the objective of the first NRA 

BES, in which no quantitative estimates of the potential impact and resilience have 

been made. In line with the first NRA, this NRA also describes some lessons learned 

that can be taken into account in the conduct of subsequent NRAs. 

                                                
7  In the Caribbean Netherlands, the Money Laundering and Terrorist Financing Prevention Act Bonaire, St. Eusta-

tius and Saba (Wwft BES) obliges a large number of 'service providers' (see Chapter 5 for more information on 

this) to report, among other things, unusual transactions to the Financial Intelligence Unit (FIU) of the 

Netherlands. 

8  The BES-islands have had the status of 'public entities' or 'special municipalities' since October 10, 2010.  

A separate NRA has been carried out for the BES-islands because of the significant differences between the 

Caribbean and European parts of the Netherlands in terms of geographic, demographic, economic and socio-

cultural characteristics, associated with the prevalence of money laundering and terrorist financing. There are 

also differences between the two regions with regard to the available policy instruments to counter the risks  

and the way in which they are implemented. The Caribbean islands of Aruba, Curaçao and (the Dutch part of)  

St. Maarten have the status of countries within the Kingdom of the Netherlands, and must carry out an NRA 

themselves. 

9 Van der Veen and Heuts (2017a, 2017b, 2018, 2020a, 2020b). 

10  Resilience concerns the preventive and mitigating effect of the policy instruments, whereby the following applies: 

the higher the resilience, the better the threats are countered. This concerns both the scope/purpose and the 

implementation of the policy instruments. 
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 What is money laundering and terrorist financing? 

Money laundering 

Legal and economic approach 

In money laundering a legal and an economic approach can be distinguished. The 

legal approach to money laundering is based on Articles 435a to 435d of the Penal 

Code for the BES-islands (Wetboek van Strafrecht BES, WvSr BES). These articles 

describe the circumstances in which someone is guilty of money laundering. Money 

laundering is when somebody hides or conceals the true nature, source, place where 

it was found, disposition or movement of an object, or hides or conceals who the 

legal owner is or who is in possession of the object, despite knowing or being in a 

position in which they should reasonably suspect that the object in question was 

either directly or indirectly obtained as a result of any crime. For the purpose of this 

definition, ‘object’ includes all good and all property rights.11 

 

For the NRA, the economic approach is applied, in which the analysis is determined 

by the description of the process. The economic approach focuses on the way in 

which assets of criminal origin are returned to the legal money circuit and used in 

an economic sense, in such a way that the origin of the money is concealed.12 This 

NRA also includes so-called consumer money laundering, the spending of criminally 

obtained proceeds on basic necessities.13 The money-laundering process according 

to the economic approach can be divided into three stages that are not always com-

pleted and do not always follow each other chronologically. The FATF distinguishes 

the following stages:14 15 

 Placement. In this stage, a criminal places the money to be laundered into the 

financial system, giving it a cashless character. A form of crime such as drug 

trafficking often involves large amounts of cash that a criminal wants to place in 

the financial system. In some forms of crime, the money is already in the finan-

cial system, for example in the case of tax fraud. 

 Concealment. In this stage – which can take place both during and after the 

placement stage – a criminal conceals his own identity and/or the origin of the 

criminal assets to minimize the chance of being caught. The nature of the con-

cealment methods can vary from relatively simple to very complex. 

 Integration. In this last stage, a criminal integrates the criminally obtained money 

into the financial system – whether concealed or not – via, for example, spending 

on his own livelihood or investing in high-value products or real estate. 

Terrorist financing 

Article 435e of the WvSr BES deals with the criminalization of terrorist financing. 

This states that a person is committing an offense when he provides financial 

support for committing a terrorist offence or for a crime in preparation for or 

facilitation of a terrorist offence. The article refers to other articles of the WvSr BES 

in which these different types of (terrorist) crimes are explained in more detail.16 

 

                                                
11 See list of references for formal titles and references of legislation and regulations. 

12 Soudijn and Akse (2012). 

13  In money-laundering research, there are proponents and opponents of including consumer money laundering as 

the object of research. Van Duyne et al. (2018) discuss this on pages 119-120. 

14 www.fatf-gafi.org/faq/moneylaundering/. 

15  In addition, a four-stage model has been developed, in which “Justification” is a separate stage. See, for 

example, Van Koningsveld (2013). 

16 See list of references for formal titles and references of legislation and regulations. 
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Terrorist financing can involve financing terrorist activities in the Caribbean 

Netherlands (whether or not from abroad) but also financing terrorist activities 

abroad from the Caribbean Netherlands. The financial resources used for terrorist 

financing can have both a criminal and a legal origin. 

 Research objective and questions 

The research objective of this second NRA BES is threefold. First of all, the study 

aims to identify the money-laundering and terrorist-financing threats with the 

largest potential impact according to representatives of organisations with expertise 

in the field of money laundering and terrorist financing.17 These representatives are 

hereinafter referred to as experts. Second, the study should provide more insight 

into the nature and mechanisms18 of the identified threats. Finally, the NRA must 

provide insight in the resilience of the policy instruments aimed at preventing and 

combating the identified threats. By comparing the expert assessments of the 

potential impact and resilience, this NRA provides insight into the largest risks in the 

Caribbean Netherlands, ranked by the residual impact that these risks may have. 

 

The structure of the second NRA BES is – as with the first NRA – determined by the 

ISO 31000 framework for risk management. It follows from this that the NRA is 

made up of the following elements: 

 A context analysis outlining the specific and relatively fixed characteristics of the 

Caribbean Netherlands that (may) influence the prevalence of money laundering 

and terrorist financing. 

 In the risk identification phase, the money-laundering and terrorist-financing 

threats with the largest potential impact (hereinafter also referred to as: largest 

money-laundering and terrorist-financing threats) have been identified and 

ordered. The largest money-laundering and terrorist-financing threats are 

selected by experts from a longlist of threats. 

 The risk analysis phase. The analysis provides insight into the extent to which  

the available policy instruments to prevent and combat money laundering and 

terrorist financing counter the largest threats ('resilience'). By comparing expert 

assessments of the potential impact and resilience, insight is gained into the 

largest money-laundering and terrorist-financing risks, ranked by their residual 

potential impact. 

 

The NRA provides answers to the following research questions: 

1 Which context factors (possibly) influence the prevalence of money laundering 

and terrorist financing in the Caribbean Netherlands? 

2 Which money-laundering and terrorist-financing threats are identified by experts 

as the threats with the largest potential impact? 

3 What can be said about the nature and mechanisms of the largest money-

laundering and terrorist-financing threats and about the types of crime that can 

precede them? 

4 Which policy instruments are available in the Caribbean Netherlands to prevent 

and combat the largest money-laundering and terrorist-financing threats? 

                                                
17  These are the following types of organisations: (1) supervisory organisations under the Wwft BES; (2) govern-

ment services or government-affiliated organisations that play a role in the prevention and/or combat of money 

laundering and terrorist financing; and (3) private parties that fall under Wwft BES supervision. 

18  The mechanisms relate to the risk process, the way in which a particular risk takes place. 
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5 What can be said about the resilience of the available policy instruments to 

prevent and combat the largest money-laundering and terrorist-financing threats? 

6 What risk of money-laundering and terrorist-financing threats remains when the 

potential impact of the threats is compared with the resilience of the available 

policy instruments? 

7 Which money-laundering and terrorist-financing threats have not yet been 

identified in the Caribbean Netherlands but could become topical in the future? 

8 To what extent can available data from expert organisations be used for a quan-

titative data analysis of the largest money-laundering and terrorist-financing 

risks? Which data are currently missing to gain a better understanding of these 

risks? 

 

It is important for the growth model of the NRA to detect and make explicit the 

learning points in each NRA. In order to take advantage of these learning points, it 

is crucial to be transparent about the analyses that have been carried out for the 

NRA and the results thereof. This transparency makes it possible to replicate the 

analyses. This is also important with a view to scientific accountability. For this 

reason, this NRA also answers the following research question: 

9 What lessons/learning points can be identified for subsequent NRAs? 

  Focus report on the subject of money laundering 

In order to obtain a first insight of the existing threats in the field of money laun-

dering and terrorist financing on the BES-islands, the following research activities 

were carried out in the first phase of the study: desk research, exploratory inter-

views and a survey among organisations that were expected to have more or less 

knowledge from their own experience of the prevalence or (implausibility) of money 

laundering and/or terrorist financing on one or more BES-islands (see Chapter 2 for 

more information). These activities resulted in obtaining extensive information on 

the subject of money laundering in the Caribbean Netherlands, but did not provide 

clear signals of the prevalence of terrorist financing in the Caribbean Netherlands. 

No indications of the existence of terrorist-financing threats were found in the 

consulted written and online sources. However, the absence of signals of terrorist-

financing threats does not necessarily mean that terrorist financing does not occur 

on the BES-islands. Because the study did not reveal any clear signals of terrorist-

financing threats, it has been decided to focus on the subject of money laundering in 

this report. This means, among other things, that no expert meetings were held on 

the subject of 'terrorist financing'. 

 Lessons of the first NRA BES 

In the first NRA BES, conducted in 2017/2018, a number of lessons were learned 

with regard to conducting the study.19 

 

One of the lessons learned was that quantitative research results should play a 

greater role in subsequent NRAs. This reduces dependence on possible (partly) 

subjective expert estimates and reduces the associated risks. The aim is to achieve 

a higher reliability of the research results. In the NRA on Money Laundering 2019 

                                                
19  Van der Veen and Heuts (2017a). 
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and NRA on Terrorist Financing 2019 for the European Netherlands20, attempts have 

been made to comply with this recommendation. Due to organisational and data 

collection problems, this attempt did not yield any tangible results, but it was ad-

vised to conduct a data exploratory study to gain a better insight in the availability 

of the data and the relevant indicators. 

 

Another lesson learned was that more attention should be paid in subsequent NRAs 

to substantiating and deepening the money-laundering risks. More attention has 

been paid to this in various ways in this second NRA BES:21 

 An e-mail survey was sent out to organisations that were expected to have more 

or less knowledge from their own experience of the prevalence of money launder-

ing and terrorist financing on one or more islands in the Caribbean Netherlands. 

They were asked to indicate in the sent longlist of threats whether they are aware 

of facts/cases of the threats and to what extent they consider the prevalence of 

the threats likely or unlikely based on the information available at their organi-

sation. 

 In the first NRA BES, the expert meeting was characterized by full programming, 

which meant that there was not always sufficient time to consider substantiating 

all expert assessments and elaborate case examples. In this second NRA BES it 

was therefore decided to organise three expert meetings: 

 In the first expert meeting, the entire longlist of money-laundering threats, 

including the threats added in the mail survey, was extensively discussed with 

all participants, and they were also asked about facts/cases known to them. 

After the plenary discussion of the money-laundering threats, the experts 

identified the money-laundering threats with according to them the largest 

potential impact. 

 In order to gain more insight into the identified largest money-laundering 

threats, after the first expert meeting, in-depth interviews were held with 

representatives of public and private organisations who were expected to  

have some or much knowledge of the threats concerned. In the interviews, 

questions were asked about the nature and mechanisms of the money-laun-

dering threats and to provide concrete examples of cases of these threats.  

The results of these interviews were discussed at the start of the second  

expert meeting, which led to a further refinement of the list of largest money-

laundering threats. 

 In contrast to the first NRA BES, participants in a second and third expert 

meeting assessed the potential impact of the largest money-laundering  

threats on the basis of a Multi Criteria Analysis (MCA), respectively assessed 

the resilience of the policy instruments per threat (see Chapter 2 for more 

information about this). 

 

Finally, a lesson learned in the first NRA BES was that more fieldwork should be 

done in the Caribbean region in subsequent NRAs, primarily to be able to report  

own experiences on (changes in) the environment in which money laundering and 

terrorist financing may take place, secondly because it can be useful to speak to 

more parties that are involved in one way or another in the real estate market of 

Bonaire. Next to this, the expert meeting could take place in the Caribbean 

Netherlands so local investigative and other law-enforcing authorities could also 

participate. At the time of conducting the second NRA BES, the global Covid-19 

                                                
20  Van der Veen and Heuts (2020a, 2020b). 

21  Section 2.3 provides a more detailed description of these adjustments. In section 7.2, a few other adjustments 

are added that have led to an improved substantiation and deepening of the research findings. 
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pandemic made a physical visit to the BES-islands impossible. Instead of the 

foreseen physical visit to the BES-islands fieldwork, online video interviews and 

expert meetings were conducted. However, due to the online nature of the expert 

meetings in this second NRA BES, it was possible for both public and private 

organisations from the Caribbean Netherlands and the European Netherlands to 

participate. A large number of online interviews were also conducted with public and 

private organisations in the Caribbean and European Netherlands. 

 Document overview 

Chapter 2 examines the research methods used in the present second NRA BES in 

more detail. Next to this, a description is given of the key concepts that play an 

important role in the NRA and that are used in this report. 

 

Chapter 3 describes the Caribbean-Dutch vulnerabilities for money laundering 

and substantiate this on the basis of a number of geographical, demographic, socio-

cultural, economic and criminological characteristics of the Caribbean Netherlands 

that (may) influence the prevalence of money laundering. 

 

Chapter 4 describes the money-laundering methods that are central to this NRA. 

These are methods that criminals can use to launder their criminal proceeds. This 

chapter also describes the results of the first online expert meeting, in which the 

experts identified the money-laundering threats with the largest potential impact. 

 

Chapter 5 discusses the policy instruments available for the prevention and com-

bating of the largest money-laundering threats. The chapter concludes with some 

opportunities for further strengthening the resilience of the policy instruments. 

 

Chapter 6 describes the results of the second and third expert meeting, in which 

experts made a quantitative assessment of the potential impact of the largest 

money-laundering threats respectively the resilience of the policy instruments.  

The chapter concludes by relating these two elements which leads to the list of the 

largest money-laundering risks in the Caribbean Netherlands, ranked by the residual 

impact that the risks may have. 

 

The concluding chapter 7 first of all answers the research questions that are central 

to this NRA. The execution of the NRA is then evaluated, also drawing some lessons 

learned that can be taken into account when carrying out subsequent NRAs. 
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2 Research methodology 

This chapter describes the research approach chosen for this second NRA BES. First, 

the key concepts in the NRA are introduced and defined. The plan for the research 

process and the methods applied therein is described on the basis of the three 

phases that are distinguished in the NRA: the context analysis, the risk identification 

and the risk analysis. These phases are part of the ISO 31000 framework for risk 

management22 that – as in the first NRA BES – has been chosen as the central 

framework. 

 Key concepts of the NRA 

As in the first NRA BES, this NRA adheres to the definitions according to the FATF 

Guidance23 for the key concepts Threats, Consequences and Vulnerabilities: 

 Threats in this NRA are all methods that (groups of) persons can use to launder 

criminally obtained money. This concerns methods by which criminal money is 

placed and/or integrated into the financial system, as well as the concealment 

methods that can be used in order to reduce the chance of being caught. When 

using these methods, the services of financial and non-financial institutions, such 

as banks, civillaw notaries and real estate agents, can be abused. 

 Consequences concern the effects that may occur as a result of the Threats 

becoming 'actual'. In the NRA, these consequences are referred to as the Poten-

tial Impact of the money-laundering threats. Money-laundering threats can differ 

in the extent to which they affect the stability of the financial system, authority 

and the legal order, the regular economy, the social order, the image of the 

Caribbean Netherlands abroad and the subjective and objective security.24 

 Vulnerabilities are relatively fixed factors that influence the prevalence of 

Threats. This NRA deals with geographical, demographic, economic, socio-cultural 

and criminological context factors that can influence the likelihood of Threats 

occurring and/or influence the consequences of Threats. 

 

As in the first NRA BES, the element Resilience is added to the above key concepts: 

 Resilience concerns the functioning of the policy instruments that is available in 

the Caribbean Netherlands for the prevention and combat of money laundering. 

This concerns both the scope/purpose of the policy instruments and the imple-

mentation of those instruments. The Resilience can determine both the proba-

bility of Threats occurring and the level of the Potential Impact of the Threats. 

The following applies here: the higher the resilience, the better the threats are 

countered. While Vulnerabilities consist of factors that are relatively insensitive to 

policy changes, the Resilience element consists of factors that can be influenced. 

In this NRA it concerns policy decisions regarding the design of policy instruments 

to prevent or combat money laundering and its implementation. 

 

                                                
22 Risk management according to the standards of the International Organisation for Standardization. 

23 FATF (2013). 

24  The elements listed here constitute the criteria that have been applied in the Multi Criteria Analysis with which 

the magnitude of the Potential Impact of the money-laundering threats is determined in this NRA. More about 

this in section 2.2. 
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The last key concept of Risk brings together the four elements mentioned above: 

Threats, Consequences (or Potential Impact), Vulnerabilities and Resilience. The 

elements that determine the Risk per Threat in the NRA are an elaboration and 

refinement of the old and still common risk definition in which Risk is determined by 

Impact and Probability.25  

 Probability in this NRA refers to the probability that Threats will become actual. 

This probability is determined on the basis of the elements Vulnerabilities and 

Resilience. A distinction is made here between context characteristics that are 

difficult to influence by policy (Vulnerabilities) and policy characteristics on which 

policymakers can exert direct influence (Resilience). The probability that a 

money-laundering threat will or will not occur is determined by both the contex-

tual factors that influence the Caribbean-Dutch Vulnerabilities and the resilience 

of the available Caribbean-Dutch policy instruments to prevent and combat the 

largest money-laundering threats. 

 Impact is equivalent to the concept of Consequences or Potential Impact 

described above. In this NRA, the Potential Impact is determined on the basis  

of a Multi Criteria Analysis (MCA), in which the Potential Impact of the largest 

money-laundering threats is assessed on a number of criteria, such as the sta-

bility of the financial system and the disruption of the social order, by participants 

in the second expert meeting (see section 2.3 for more information about the 

MCA and the criteria applied). 

 Per Threat, the Risk is ultimately determined by bringing together the above-

mentioned key elements.26 

 Conducting the NRA within the ISO 31000 framework  

The NRA was conducted within the ISO 31000 framework for risk management.27 

Various methods can be applied within this internationally standardized framework. 

The FATF Guidance also follows this structure in general terms.28 The second NRA 

BES – just like the first NRA BES – does not deal with the complete ISO 31000 cycle 

of risk management, but is limited to context analysis, risk identification and risk 

analysis. The NRA does not focus on risk evaluation and risk treatment because  

it involves making decisions about the extent to which risks are acceptable or 

tolerable and whether new or modified policies are needed. Making such normative 

decisions are at odds with the academic approach of the present NRA.  
  

                                                
25  Lees (1980). 

26  The following equation is applied for each threat: Risk = Vulnerability * Potential Impact * Resilience.  

27  ISO 31000:2009 (2009a), ISO/IEC 31010:2009 (2009b). 

28  FATF (2013). 
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Figure 1  The risk management process based on the ISO 31000 framework, 

showing the focus of the NRA in light green 

 

 
 

 Methods applied 

In order to be able to answer the research questions of this second NRA BES, 

various research activities were carried out. For each phase it is indicated which 

research activities have been carried out. 

Phase of context analysis 

In the first NRA BES, conducted in 2017/2018, an extensive context analysis was 

performed, focusing on the various factors that may influence the prevalence of 

money laundering in the Caribbean Netherlands. This included geographical, 

demographic, socio-cultural, economic and criminological characteristics of the 

Caribbean Netherlands. Where appropriate the information on these characteristics 

in this second NRA BES has been expanded and updated with information from 

relevant public sources and scientific literature. 

Phase of risk identification 

1 Update longlist of money-laundering threats 

Recent reports (published since 2018) and public sources have been consulted for 

making an update of the longlist of money-laundering threats drawn up in the first 

NRA BES29. Also, in the initial phase of the study, exploratory interviews are held 

with a number of Caribbean- and European-Dutch organisations with some or much 

                                                
29  Van der Veen and Heuts (2018). This longlist was drawn up on the basis of the list of money-laundering threats 

identified in the first European Dutch NRA on Money Laundering (Van der Veen & Heuts, 2017a), a literature 

study focusing on money laundering in the Caribbean Netherlands, and interviews in the European and Caribbean 

Netherlands with public and private parties that play a role in the prevention and/or combat of money laundering. 
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knowledge of money laundering in the Caribbean Netherlands. These interviews  

not only discussed new developments in the field of money laundering on the BES-

islands, but also on recent (policy) developments in the Caribbean Netherlands that 

are relevant to the study. In addition, these interviews discussed possible signals of 

the prevalence of terrorist financing in/from the Caribbean Netherlands. Table 1 

provides an overview of the organisations interviewed in this phase. Due to the 

Covid-19 pandemic in 2020-2021, the interviews took place online. 

 

Table 1  Exploratory interviews 

Organisation 

Number of 

interviewees 

AMLC (Anti Money Laundering Centre) / FIOD (Fiscal Intelligence and Investigation Service, 

Fiscale Inlichtingen- en Opsporingsdienst) 

2 

AFM (Authority for the Financial Markets, Autoriteit Financiële Markten) 2 

BTWwft (Tax and Customs Administration AML/CFT Supervision Office, Bureau Toezicht 

Wwft) 

1 

DNB (Dutch Central Bank, De Nederlandsche Bank) 2 

FIU (Financial Intelligence Unit)-the Netherlands  2 

FIU-St. Maarten 1 

Ministry of Finance 2 

Ministry of Justice and Security 3 

OM Caribbean Netherlands (Public Prosecution Service Caribbean Netherlands, Openbaar 

Ministerie Caribisch Nederland) 

1 

Researcher ‘Veiligheidsbeeld BES 2018’ 1 

 

In addition to the above interviews, there was also e-mail contact with an employee 

of the NCTV (National Coordinator for Security and Counterterrorism, Nationaal 

Coördinator Terrorismebestrijding en Veiligheid) and – indirectly via the NCTV –  

with the AIVD (General Intelligence and Security Service, Algemene Inlichtingen-  

en Veiligheidsdienst) about possible signals of the prevalence of terrorist financing 

in/from the Caribbean Netherlands. 

2 FANO-surveys 

For both money laundering and terrorist financing, a so-called FANO-survey (see 

explanation below) was submitted by e-mail to organisations that were expected in 

advance to have knowledge of one or both subject(s) to a greater or lesser extent.30 

The FANO money-laundering survey contained a longlist of 35 money-laundering 

threats, the FANO terrorist-financing survey contained a longlist of 17 terrorist-

financing threats31 (see Appendix 4). The provisional list of organisations to be 

approached has been submitted to the Scientific Advisory Committee, which has 

resulted in the list being supplemented with a few organisations. The organisations 

approached generally concern: 

                                                
30  In view of the anonymity of the respondents, it is not shown which organisations have been invited to the 

surveys and which organisations have or have not completed them. In many organisations, several employees 

were invited to complete the survey. Within the group of responding organisations only one survey was 

completed in all cases, but in some cases this was completed jointly by several people. 

31  The longlist of terrorist-financing threats is based on the list of largest terrorist-financing risks according to the 

second NRA on Terrorist Financing for the European Netherlands (Van der Veen & Heuts, 2020b). 
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 supervisory authorities within the framework of the Wwft BES (Money Laundering 

and Terrorist Financing Prevention BES Islands Act, Wet ter voorkoming van 

witwassen en financieren van terrorisme BES); 

 government services or government-affiliated organisations that play a role in the 

prevention and/or combat of money laundering and terrorist financing; 

 private parties that fall under Wwft BES supervision and umbrella 

organisations/sector organisations of those private parties. 

 

The purpose of the FANO-surveys was to identify (1) for which money-laundering 

and terrorist-financing threats facts/cases are known to organisations based in the 

Caribbean and European Netherlands (on the basis of information available at their 

organisation through their own activities), and (2) the extent to which those organi-

sations consider the prevalence of the threats likely or unlikely. In the survey, res-

pondents were able to add threats that in their opinion were missing in the longlist. 

 

The surveys are constructed on the basis of the so-called FANO-system. Respon-

dents were asked to mark one of the following letters for each threat in the longlist 

of money-laundering or terrorist-financing threats for Bonaire, St. Eustatius and/or 

Saba: 

 an F if, according to the respondent, this threat exists and one or more 

Facts/cases are known to his or her organisation through its own work; 

 An A if, according to the respondent, it is Likely that this threat exists, but no 

facts/cases are known to his or her organisation through its own work; 

 An N if, according to the respondent, it is Unlikely that this threat exist on the 

basis of the information that the organisation has at his disposal through its own 

work; 

 An O if it is Unknown to the respondent whether there is a threat, because his or 

her organisation has no insight into this through its own work or because he or 

her is not aware of the threat. 

 

Separate longlists of money-laundering and terrorist-financing threats have been 

drawn up for each of the three BES-islands. To avoid unnecessary time consumption 

for respondents who do not have information about the threats for all islands, a 

screening question has been included in the e-mail accompanying the FANO-

surveys. The answer to this determined the parts of the surveys to be completed.32 

Table 2 below provides an overview of the response to the FANO-surveys on money 

laundering and terrorist financing.33 

 
  

                                                
32  It concerned the following screening question: “Does your organisation have any information about the 

prevalence of money laundering/terrorist financing on Bonaire, St. Eustatius and/or Saba through its own 

activities?”. The answer categories were: (A) Yes, for Bonaire, St. Eustatius and Saba; (B) Yes, but not  

for all BES-islands; (C) No, my organisation does not have information about the prevalence of money 

laundering/terrorist financing on the BES-islands through its activities. 

33  We equate respondents who filled in an 'O' (Unknown) for all threats in the survey with respondents who f 

illed in an answer 'C' for the screening question. 
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Table 2  Response FANO-surveys 

  Bonaire St. Eustatius Saba 

 

Number of 

approached 

organisations 

Number of  

respondents 

Number of  

respondents 

Number of  

respondents 

FANO-survey on money laundering 28 13 7 7 

FANO-survey on terrorist financing 28 2 1 1 

 

 

The FANO-survey on money laundering for Bonaire was completed by thirteen res-

pondents. Seven of these respondents also completed the survey for St. Eustatius 

and Saba. The survey on terrorist financing had a very limited response: two 

respondents completed it, one of which only did so for Bonaire. Because according 

to the FANO-survey on terrorist financing no facts/cases of threats are known to 

respondents (which was also apparent from the exploratory interviews) and the 

NCTV and, in addition, the AIVD indicated by e-mail that there was no information 

about the prevalence of terrorist financing on the BES-islands, the second NRA BES 

focused from that moment on the subject of money laundering. 

 

The results of the FANO-survey were used to identify the organisations that could  

be invited to the expert meetings. The FANO-survey also provided insight into  

which participants could be asked to provide case examples during the first expert 

meeting, and which organisations should be interviewed at a later moment. 

3 First expert meeting 

The results of the FANO-survey formed the starting point for an expert meeting in 

which representatives of ten public organisations in the Caribbean and European 

Netherlands and two private organisations in the Caribbean Netherlands participated 

(see table 3). It has already been stated above that the selection of participants was 

largely based on the FANO-survey, whereby the extent to which organisations are 

familiar with facts/cases of money-laundering threats was leading. Due to the 

Covid-19 pandemic, it was not possible to have the expert meeting take place in 

physical form. The expert meeting therefore took place online via a Webex video 

conference. The advantage of this was that both experts from Caribbean-Dutch and 

European-Dutch organisations could participate in the same meeting. 

 

Table 3  List of participating organisations first expert meeting 

Public organisations Private organisations 

AMLC/FIOD Bank Bonaire 

AFM Civillaw notary Bonaire 

Tax and Customs Administration Caribbean Netherlands  

BTWwft  

DNB  

FIU–the Netherlands  

KMar (Royal Netherlands Military and Border Police, 

Koninklijke Marechaussee) 

 

KPCN (Dutch Caribbean Police Force, Korps Politie 

Caribisch Nederland) 

 

OM Caribbean Netherlands  

RST (Criminal Investigation Cooperation Team, 

Recherche Samenwerkingsteam) 
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In the expert meeting, the longlist of 35 money-laundering threats for the three 

BES-islands was jointly discussed. During the discussion of each threat, the 

participants were asked about known cases on Bonaire, St. Eustatius and/or Saba. 

Through the plenary discussion of the money-laundering threats, all participants in 

the expert meeting gained (at least basic) knowledge of the nature, mechanisms 

and prevalence of the threats on the longlist. The joint discussion of money-launder-

ing threats also lead to the addition of one money-laundering threat to the longlist. 

 

The participants then identified a maximum of ten threats seperately for Bonaire, 

St. Eustatius and Saba from the longlist that, in their opinion, scored the highest  

on impact potential and prevalence within the Caribbean-Dutch context. The partici-

pants identified the most money-laundering threats for Bonaire. The knowledge and 

experience of the participants in the expert meeting was also mainly concentrated 

on Bonaire. After a first identification round, the results were discussed with the 

participants, after which the second and final identification round took place. 

 

In the expert meeting, as in the subsequent expert meetings, the Delphi Method 

was used which was applied within a Group Decision Room (GDR) environment 

(more on this in box 1). The GDR in combination with the Delphi method is 

characterized by an alternation of ICT – with individual digital voting from the 

experts – and group discussions. This approach helped to shape and structure the 

expert meetings. Within the limitations of the available time an attempt was made 

to give the experts as much opportunity as possible to explain, substantiate, ques-

tion each other about and discuss their assessments. 

 

Box 1 Delphi Method and Group Decision Room 

Delphi Method 

The Delphi Method was developed in the 1950sa, at the beginning of the Cold War, 

when a project for the United States Air Force found that traditional scientific 

methods were insufficient to develop new techniques for international warfare.  

In the Delphi Method, assessments by (a group of) experts are combined in an 

iterative process in decision-making on subjects about which reliable scientifically 

verifiable insights are lacking. The gaps in knowledge are filled by expert assess-

ments, experiences and intuition. By providing (anonymous) feedback and further 

substantiation, the experts can revise their initial opinion. This can lead to an 

increase in consensus for a solution. The process takes place in a number of 

rounds. Advantages of the Delphi Method are: 

 increasing transparency and systematization of complex decision-making 

processes; 

 better use of existing knowledge and information, because all experts share 

their knowledge and information; 

 often this leads to an increase in the consensus for the 'best' solution. 

 

There is a danger of groupthink associated with applying the Delphi Method. 

Groupthink can arise when the focus within a decision-making process is focused 

in such manner on finding consensus that this is at the expense of the quality of 

decision-making.b Experts may wrongly assume that all relevant facets are 

involved in the decision-making process. 

 

Group Decision Room (GDR) 

A GDR was used for the expert meetings, in which the Delphi Method was applied. 

A GDR is an electronic meeting system that enables the participants to generate a 

large amount of ideas and opinions in a short time by alternating ICT technology 
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and plenary discussions. In the expert meetings of this NRA, the participants were 

given the opportunity during the online meeting to vote digitally in order to iden-

tify the risks (first expert meeting), assessing the potential impact of the largest 

money-laundering threats (second expert meeting) and assessing the resilience of 

the policy instruments (third expert meeting). The responses of the participants 

were centrally collected and stored. The experts were able to enter their assess-

ments and scores via a website of Spilter – the company that provided the GDR 

functionality – after which the aggregated results were presented in real-time and 

discussed in plenary. 

 

In the four NRAsc that have been carried out to date for the European Nether-

lands, the use of a GDR proved to be a fruitful approach. The self-assessment of 

the first two NRAs concluded that the deployment of the GDR compared to a 

'normal' meeting was not only time efficient, but also created the opportunity to 

deepen the results through plenary discussions. The use of the GDR also ensured 

that the experts continued to actively participate during the entire meeting by 

alternating group discussion and providing estimates/assessments. Another 

advantage of the GDR was that the numerical final assessment on the potential 

impact of the threats (see section on the second expert meeting) and resilience 

(see section on the third expert meeting) was determined on the basis of the 

assessments made by all participating experts in the GDR environment. All 

relevant perspectives are therefore represented in the final assessments. Finally, 

the use of the GDR simplified data collection. 
a www.rand.org/topics/delphi-method.html. 

b Kroon (1992). 

c Van der Veen & Heuts (2017a, 2017b, 2020a, 2020b). 

 

 

The risk of groupthink associated with the application of the Delphi Method has been 

countered by appointing a professional independent and experienced chairman for 

the expert meetings, drs. P.J.M. Wilms. He also chaired the expert meetings at the 

previous NRAs. Together with the researchers, he stimulated the experts to sub-

stantiate and explain their assessments in the GDR environment, to ask further 

questions and to provide case examples. 

 

Research bureau Significant APE was responsible for the reporting of the expert 

meetings. The GDR functionality and technical support during the expert meetings 

were provided by the company Spilter. 

Phase of risk analysis 

1 In-depth interviews expert organisations 

To gain more insight into the precise nature and mechanisms of the identified 

largest money-laundering threats, after the first expert meeting, in-depth inter- 

views were conducted with eleven public parties in the Caribbean and European 

Netherlands, and six private parties in the Caribbean Netherlands (see table 4).34 

Due to the global Covid-19 pandemic, the interviews took place online. In the inter-

views, questions were asked about the nature and mechanisms of the identified 

largest money-laundering threats and about concrete case examples. The interviews 

increased the understanding of both the mutual relationship between money-laun- 

                                                
34  More public and private parties were approached for an in-depth interview for the study, but this did not actually 

lead to more interviews. In view of the anonymity of these respondents, we do not indicate which parties we 

have invited for an interview. 
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dering threats and the relationship between the threats and the underlying offences. 

The interviews also led to an adjustment of the list of the largest money-laundering 

threats, which was discussed with the experts at the start of the second expert 

meeting. 

 

Table 4 In-depth interviewsa  

Public parties Private parties 

Tax and Customs Administration Caribbean Netherlands Bank Bonaire I 

BTWwft Bank Bonaire II 

DNB Bonaire Hotel and Tourism Association 

FIU-the Netherlands Trader in construction materials 

Cadastre, Land Registry and Mapping Agency Bonaire Civillaw notary Bonaire 

Chamber of Commerce and Industry Bonaire Civillaw notary St. Maarten 

KMar  

KPCN  

OM Caribbean Netherlands  

Public Entity Bonaire  

Public Entity Saba  

RST  

a An attempt was also made to conduct an interview with the Public Entity of St. Eustatius, but despite a few reminders by 

email, it was not possible to schedule this interview. 

 

2 Second expert meeting 

Representatives of 11 organisations took part in the second expert meeting (see 

appendix 3). It largely concerned the same people who participated in the first 

expert meeting.35 In the previous subsection it was already discussed that the in-

depth interviews led to a provisional adjustment of the list of the largest money-

laundering threats. The in-depth interviews made it clear that it proved difficult for 

the interviewees to distinguish a few individual money-laundering threats from each 

other as precisely as was done in the first expert meeting. This was especially true 

for real estate-related threats, because in practice different real estate-related 

money-laundering methods can be used side by side. Because this makes it very 

difficult to assess the potential impact by the participating experts, the ten largest 

money-laundering threats have been clustered into a list of six largest money-

laundering threats (see section 4.1 for further information on this). This clustering 

was discussed with and approved by the experts at the start of the second expert 

meeting. This discussion also led to the addition of a money-laundering threat to the 

list. After the experts had jointly determined a definitive list of seven largest money-

laundering threats in the second expert meeting, the experts made an assessment 

of the potential impact of those threats. They did this on the basis of a Multi Criteria 

Analysis (box 2). 
  

                                                
35  Compared to the participants in the first expert meeting, there were a few differences: (1) other representatives 

of AFM and FIU-the Netherlands took part in the meeting; and (2) the Bonairean bank representative who was 

invited didn’t take part in the meeting. 
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Box 2 Multi Criteria Analysis (MCA) 

An MCA is a method of arranging as rationally as possible a series of policy or 

decision-making alternatives. These alternatives are weighed up on the basis of a 

set of criteria that makes it possible to assess and rank the decision-making 

alternatives, for example on aspects such as costs, safety, environmental quality, 

social consequences, feasibility and acceptability. For each alternative and each 

assessment criterion, weighting scores are assigned by experts or those involved, 

which are then standardized. The scores are then summed for each decision-

making alternative. The alternative with the highest score is considered to be the 

alternative that best meets the requirements of the specific decision-making 

situation. 

 

For example: when it comes to purchasing a new car, criteria such as purchase 

costs, energy costs and colour can play a role in the decision-making process. The 

decision-making alternatives consist of the two cars remaining after preselection: 

a blue Tesla and a red Ford. The purchase decision is made on the basis of the 

criteria of purchase costs, energy costs and colour. These criteria may differ in the 

degree to which they are considered important for the decision to be made. In an 

MCA, the criteria for this are given a weight, (for example) on a scale of 1 to 10. 

For example: purchase costs are given the weight 8, energy costs are given the 

weight 9 and colour is given the weight 6. It is then determined how the cars they 

score on the criteria (on a scale from 0 to 100). This results in a table with the 

following form: 

 

Criteria Criterion weight Tesla Ford 

Purchase costs 8 60 75 

Energy costs 9 90 60 

Colour 6 80 60 

 

The purchase costs of the Tesla are higher than the Ford, but the energy costs are 

a lot lower and the buyers like the colour of the Tesla. Application of an MCA 

brings order to the decision-making alternatives. The effects matrix resulting from 

the above data shows that the choice for the Tesla is the most rational choice. 

 

Criteria   Tesla Ford 

Purchase costs  48 60 

Energy costs  81 54 

Colour  48 36 

Total score  177 150 
 

 

 

 

In the NRA, the MCA is applied within the GDR environment described earlier (see 

box 2). The aim of using an MCA is to reduce the effect of some possible bottlenecks 

of an expert-oriented approach, namely that the assessments are (partly) subjective 

and/or are determined by (organisational) interests. The criteria that are part of the 

MCA (see table 5), have been approved by both the Scientific Advisory Committee 

and the participants in the expert meeting. 

 

In the second expert meeting, the experts were first asked to assign a weight to the 

criteria. This made it clear which criteria were more important and less important 

according to the experts in determining the potential impact of the threats. The 

average values of the weights assigned by the experts were determined. These 
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average values were the applied criterion weights used in the calculation of the 

potential impact. 

 

Table 5 Criteria MCA 

Criteria 

Deterioration of the stability of the financial system 

Undermining of authority and the legal order 

Damage to the regular economy 

Disruption of the social order 

Damage to the image 

Reduction of subjective/objective security 

 

 

The experts then made an assessment per threat and per criterion of the possible 

consequences of the money-laundering threats on the above six criteria (on a scale 

from 0 to 100). The participants in the second expert meeting only estimated the 

potential impact of the largest money-laundering threats for Bonaire on the basis of 

an MCA, because the participants had too little knowledge of the money-laundering 

threats on St. Eustatius and Saba to make such an assessment for those islands as 

well. In the second expert meeting, the potential impact of the largest money-

laundering threats for these two islands was discussed in a general sense. 

 

In estimating the potential impact, the experts were asked to take into account the 

Caribbean-Dutch context in which the money-laundering threats can occur. The 

experts were asked not to assess the potential impact of the money-laundering 

threats if, in their own opinion, they were unable to do so. The results36 of the  

first estimation round were calculated and projected in real-time and were then 

discussed jointly. This was followed by the second and final estimation round in 

which the experts were given the opportunity – as a result of the plenary discussion 

of the results of the first round – to adjust the scores assigned. 

 

Box 3 Difference in risk assessment with the first NRA BES 

In the first NRA BES, participants in an expert meeting did not make a quantitative 

assessment of the potential impact based on an MCA. The reason for this was that 

the number of participants (6) was considerably smaller than the number of 

participants in the expert meeting(s) of the second NRA BES (10 to 12 participants). 

Aggregating a dataset based on the assessments of such a small number of 

participants would have little added value because it would lead to a very rough 

quantitative measurement. For the same reason, experts in the first NRA BES also 

did not make a quantitative assessment of the resilience of the available policy 

instruments. Due to the small number of participants in the expert meeting of the 

first NRA BES, the use of a GDR also offered insufficient added value to make use of 

it. In the first NRA BES, the Delphi method played a limited role.  

 
  

                                                
36  In the MCA, the Potential Impact of the threats is calculated by applying the following formula: 

 𝑃𝑜𝑡𝑒𝑛𝑡𝑖𝑎𝑙 𝐼𝑚𝑝𝑎𝑐𝑡 =   
∑(𝐶𝑖 ×𝐺𝑖)

∑ 𝐺𝑖

,  where C and G represent the expert scores on the Criteria and the Weights, i 

specifies the criterion. The criteria used are listed in table 5.  
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3 Survey on policy instruments 

In addition to the FANO-surveys, an e-mail survey has also been launched that 

deals with the available policy instruments for preventing and/or combating money 

laundering. Due to the lack of terrorist-financing signals, the survey focused only on 

the topic of money laundering. 'Policy instruments' include all relevant instruments 

resulting from international and national legislation and regulations, legislation and 

regulations at municipal level, sectoral and industry-specific regulations, and regula-

tions at organisational level. The term 'policy instrument' is, however, interpreted 

more broadly than just legislation and regulations: directives, guidelines and policy 

plans of organisations that play a role in the prevention and/or combat of money 

laundering, as well as various types of partnerships are also part of the deployable 

policy instruments. 

 

The aim of the survey was to make an inventory of the policy instruments available 

for the BES-islands and to determine whether, according to respondents, these 

instruments make a substantial contribution to the prevention and/or combat of 

money laundering. The survey also asked which policy instruments that currently do 

not exist could potentially make a substantial contribution to the prevention and/or 

combat of money laundering. A total of seventeen organisations were invited to 

participate in this survey; seven Caribbean- and European-Dutch organisations 

completed the survey (see table 6). In addition, representatives of the Ministry of 

Justice and Security and the Ministry of Finance indicated which policy instruments 

they believed were missing from the list. They did not express an opinion on the 

resilience of these policy instruments. The results of the survey formed input for the 

third expert meeting, in which the participants assessed the resilience of the policy 

instruments for the prevention and/or repression of money-laundering threats. 

 

Table 6  List of respondents survey on policy instruments money 

laundering 

Organisation 

AFM 

AMLC/FIOD 

Tax and Customs Administration Caribbean Netherlands 

BTWwft 

DNB 

KMar 

KPCN 

 

4 Third expert meeting 

Ten organisations took part in the third expert meeting; these were mostly the 

same people who took part in the first and second expert meeting (see appendix 

3).37 Prior to the expert meeting, a longlist of policy instruments was submitted to 

the experts by means of an email survey. They were asked whether or not the 

policy instruments make a substantial contribution to the prevention and/or repres-

sion of money laundering. They were also asked about available policy instruments 

that were missing from the longlist and about non-existing policy instruments that 

could make a major contribution to the prevention and/or repression of money 

laundering. The findings of the e-mail survey formed the input for the third expert 

meeting. The plenary discussion of the various policy instruments has resulted in an 

                                                
37 Representatives of the Bonairean civillaw notary and RST did not participate in the third expert meeting. For AFM 

and FIU-Netherlands, the representatives who were also present at the first expert meeting took part. 
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overview of the available policy instruments that, according to experts, make a 

substantial contribution to the prevention and repression of money laundering on 

the BES-islands (see chapter 5). 

 

The experts were then asked to assess – in the GDR environment – the extent to 

which the total package of available policy instruments for the prevention and 

repression of money laundering counteracts the seven largest money-laundering 

threats with the largest potential impact for Bonaire. To this end, the experts were 

able to assign a resilience score for each money-laundering threat on a scale from  

0 to 100, where 0 stands for no resilience at all against the threat and 100 for total 

resilience in which the scope and implementation of the policy instruments com-

pletely remove the money-laundering threat. After an initial estimation round, an 

extensive plenary discussion of the results took place. After this, the experts were 

given the opportunity – if the plenary discussion had led to new insights for them – 

to adjust the earlier assessment in the second assessment round. 

 

As with the potential impact assessment, no numerical assessments have been 

made for the smaller BES-islands, St. Eustatius and Saba. For these islands a 

qualification has been given for the resilience in comparison with the assessments 

for Bonaire. Experts could indicate whether the resilience per threat is (much) 

greater, equal or (much) smaller. 

 

After the third expert meeting, the expert assessments of the potential impact of 

the largest money-laundering threats (second expert meeting) and the resilience  

of the policy instruments (third expert meeting) were compared quantitatively for 

Bonaire and qualitatively for Saba and St. Eustatius. This resulted in the final result 

of the NRA: for Bonaire a list of the largest money-laundering risks, ranked by the 

residual impact that these risks may have, and for the smaller islands a qualitative 

description of the residual impact. 

5 Validating interviews 

In the final phase of the study, the list of the largest money-laundering risks for the 

three BES-islands was presented to and discussed with a total of five representa-

tives of the OM Caribbean Netherlands, FIU-Netherlands, the Ministry of Justice and 

Security and the Ministry of Finance. In the interviews, the list was checked and 

they were asked whether they recognized the potential impact of the largest money-

laundering threats, the resilience of the policy instruments against these threats, 

and the remaining risks and their ranking as applied in this study. 
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3 What makes the Caribbean Netherlands 
vulnerable to money laundering? 

The first step in conducting the NRA is to perform a context analysis. This chapter 

begins with a brief description of the geographic, demographic, socio-cultural and 

economic factors that may influence the prevalence of money laundering on the 

BES-islands. Subsequently, the forms of crime on the BES-islands that are aimed  

at acquiring proceeds and can precede money laundering are discussed.  

 Geographic and demographic characteristics 

Bonaire, St. Eustatius and Saba are islands in the Caribbean Sea and have been 

'public bodies' or 'special municipalities' of the Netherlands since October 10, 2010. 

St. Eustatius and Saba, both located approximately 50 kilometers south of  

St. Maarten, are part of the Windward Islands and are approximately 800 kilo- 

meters northeast of Bonaire. Bonaire, together with Aruba and Curaçao, belongs  

to the Leeward Islands and is located approximately 80 kilometers off the coast  

of Venezuela. Bonaire is the largest of the BES-islands in terms of land area and 

population. The BES-islands have a long coastline that makes it difficult to control 

the illegal supply of drugs, weapons and people via the sea. 

 

According to CBS (Statistics Netherlands, Centraal Bureau voor de Statistiek), 

Bonaire had approximately 21,000 inhabitants at the beginning of 2020, 36% of 

whom was born on Bonaire. About one in five Bonairians (21%) was born in a 

Central or South American country (see table 7), in most cases the Dominican 

Republic, Colombia and Venezuela. In addition, illegal immigrants are part of  

the Bonairean population, which is expected to include many Venezuelans and 

Colombians. Furthermore, 18% of Bonaireans was born on Curaçao38 and 15%  

is originally from the European Netherlands. 

 

On January 1, 2020, St. Eustatius had approximately 3,100 inhabitants, 34% of 

whom was born on this island. In total, 30% was born in a Central or South 

American country; mostly it concerns the Dominican Republic and the nearby  

Saint Kitts and Nevis. Furthermore, immigrants mainly come from St. Maarten39 

(13%). At the beginning of 2020 the number of inhabitants on Saba was slightly 

lower than 2,000. More than a quarter (27%) of the inhabitants of Saba was born 

on this island; 16% was born on St. Maarten.40 In Saba too, a large part (22%) of 

the population was born in a Central or South American country; in many cases it 

concerns the Dominican Republic and Colombia. In addition, a significant proportion 

of residents comes from the United States (10%) and Canada (3%); there are many 

American and Canadian students who are educated at the Saba University School of 

Medicine, a medical school that has been located on the island since 1992. 

 

                                                
38  It should be noted that some of the Bonaireans born on Curaçao are probably not migrants but were born on 

Curaçao due to the absence of a hospital on their own island. 

39 It should be noted that some of the inhabitants of Sint Eustatius who were born on Sint Maarten are probably not 

migrants but were born on Sint Maarten due to the absence of a hospital on their own island. 

40 It should be noted that Saba does not provide birth care and that in principle deliveries take place on Sint 

Maarten. The percentage therefore does not concern all migrants. 
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Table 7 shows that there is hardly any migration between Saba and St. Eustatius, 

which are located only 30 kilometers apart. For both islands, less than 1% of the 

inhabitants comes from the other island. 

 

Table 7 Country of birth/region of inhabitants BES-islands on January 1, 

2020 

 Bonaire St. Eustatius Saba 

Total number of inhabitants from 20,915 3,139 1,933 

Caribbean Netherlands    

Bonaire 7,604 6 6 

St. Eustatius 22 1,082 3 

Saba 6 11 514 

Countries in the Kingdom of the Netherlands    

Aruba 523 104 48 

Curaçao 3,687 172 50 

St. Maarten (Dutch part) 48 420 304 

European Netherlands 3,196 189 101 

Europe (exclusive European Netherlands)    

European Union 392 73 68 

Other European countries 52 14 6 

North America    

United States of America 389 68 193 

Canada 45 4 54 

Asia    

China 322 40 13 

Other Asian countries 148 16 121 

Central and South America    

Colombia 941 29 94 

Dominican Republic 1,311 291 99 

Ecuador 76 2 0 

Guyana 35 89 12 

Haiti 177 21 26 

Jamaica 61 47 27 

Peru 565 13 1 

Saint Kitts and Nevis 6 182 16 

Surinam 327 43 19 

Trinidad and Tobago 18 32 12 

Venezuela 777 25 7 

Other Central and South American countries 131 162 111 

Africa 48 4 27 

Oceania 8 0 1 

Source: CBS Statline (2021)  

 

 

The proximity of Central and South American countries and other Caribbean islands, 

among which high-risk countries that can be associated with drug production, 

ineffective anti-money laundering regulations and strict banking secrecy, can in 

principle influence the prevalence of money laundering due to the illegal supply  

of drugs, weapons and people. The great distance of the BES-islands from the 

European Netherlands has consequences for the organisation of supervision by the 

three Wwft BES supervisors who are located in the European Netherlands (AFM, 

BTWwft and DNB; see Chapter 5 for more information on this), which may also 

influence the prevalence of money laundering in the Caribbean Netherlands. Only 
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basic police care is available locally on Saba and St. Eustatius. If specialist police 

expertise is required, this can be flown in from Bonaire or the European 

Netherlands. 

 Socio-cultural characteristics 

The small scale of the BES-islands is associated with a number of socio-cultural 

characteristics that may have an impact on the prevalence of money laundering. 

These features are also described in the first NRA BES.41 

 

Bonaire, St. Eustatius and Saba are characterised by their closed communities, 

according to the maxim: the smaller the community, the more closed the commu-

nity.42 In these small-scale closed communities a culture in which everyone knows 

each other is widespread: many people know each other, or come into contact at 

some time or another, whether at work, at school or on the sports field. A related 

risk is that employees at obliged service providers (in the context of the Wwft BES, 

see chapter 5 for more information about the Wwft BES) may be less willing to 

perform in-depth customer due diligence if they know the customer personally. 

There is also a risk that they could be less willing to report unusual transactions  

by ‘acquaintances’ to the FIU-Netherlands. Due to the small scale, the closed com-

munity and the culture in which everyone knows each other, there is a risk that 

residents may prefer to conceal criminal activities and may be less prepared to file  

a report with the police. After all, breaking the culture of silence can have conse-

quences for relationships in the community. 

 

Another socio-cultural characteristic of the Caribbean Netherlands that can influence 

the prevalence of money laundering is the existence of a culture of interests. Mooij 

and colleagues describe this as the creative combining of interests.43 This culture  

of interests may have arisen because residents of the small-scale, geographically 

isolated islands were dependent on themselves and on each other; for a long time 

there was no government to oversee a public and fair consideration of special 

interests. With this in mind, the Commission for Integrity in Public Administration 

declared that the culture of patronage and clientelism in the Caribbean region is 

characterised by the principle of ‘give a little, take a little’. In addition to this, a 

significant proportion of the inhabitants of the BES-islands live in poverty (more on 

this in section 3.3). Rich families create ties with less affluent families in exchange 

for services and favours, for example paying the bill for a doctor’s visit or 

purchasing school books in exchange for a vote in the local elections.  

 

It should also be mentioned that in cultures with inequality of power, such as the 

Caribbean Netherlands, fear of authority means that subordinates tend not to hold 

their ‘superiors’ accountable for their actions. This culture of fear significantly 

reduces the likelihood of being caught for committing unlawfull acts.44 Moreover, it 

is not always the elites who initiate the power relationship. The reverse also occurs, 

for instance when a political candidate is approached by citizens asking what they 

will get in return for their votes.45 Patronage and clientelism can lead to an overlap 

                                                
41  Van der Veen and Heuts (2018). 

42  Mooij et al. (2014). 

43  Mooij et al. (2014). 

44  Nauta (2011). 

45  Commission for Integrity in Public Administration (2014).  
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between private relationships and professional contacts. Moreover, the low wages 

earned by residents of the BES-islands means they are more likely than residents of 

the European Netherlands to have several jobs. This may lead to the occurrence of 

conflicts of interest and integrity violations such as favouritism and corruption on 

the BES-islands.46 The risks of these ‘adverse conflicting interests’ are considered to 

be greatest among government officials, administrators and politicians.47 In the 

Caribbean Netherlands, politicians usually work part-time.48 In addition to their 

political role, they often also hold a position in the business community and/or 

occupy another public position.49 As a result, there is a significant overlap between 

the economic and political elites on the BES-islands. This creates even more oppor-

tunities for conflicts of interest. Van der Zee and Hoebé indicate in the Veiligheids-

beeld BES 2018 (BES Security Assessment 2018) that patronage, clientelism and 

nepotism are often associated with local officials and administrators, but according 

to these authors the reputation of the national government is not spotless either. 

For example, there may be fun trips by European-Dutch officials, the 'promotion' of 

employees who performed less than optimally in a previous job, and the bringing in 

of confidants to certain posts.50 In the Caribbean Netherlands, politicians usually 

work part-time.51 In addition to their political role, they often also hold a position in 

the business community and/or occupy another public position.52 As a result, there 

is a significant overlap between the economic and political elites on the BES-islands. 

This interdependence of functions is also apparent from the financing of political 

campaigns of the business community on which Veenendaal reports for Bonaire.53 

This creates even more opportunities for conflicts of interest. 

 

In summary, some socio-cultural characteristics such as the culture in which 

everyone knows each other, and the culture of silence, fear and interests in which 

there is patronage, nepotism and clientelism according to the 'give a little, take a 

little' principle, cause a blurring of the boundaries between private relationships and 

professional contacts. In principle, this can result in a reduced willingness to report 

crime and in conflicts of interests and integrity problems in the local implementation 

of supervision, investigation and enforcement. 

 Economic characteristics 

General economic characteristics 

The Caribbean Netherlands has the following general economic characteristics: 

 Cash-based economy. Cash payments are common on the BES-islands. For 

example, in many shops it is only possible to pay with cash, employees in some 

sectors receive their salary in cash and some of the residents regularly pay the 

rent of their home with cash. A high degree of cash use in an economy is often 

associated with a shadow economy54 and the prevalence of money laundering. 55 

                                                
46  Nauta (2015), Veenendaal (2017). 

47  Commission for Integrity in Public Administration (2014). 

48  Nauta (2015). 

49 Veenendaal (2017). 

50  Van der Zee and Hoebé (2019). 

51  Nauta (2015). 

52 Veenendaal (2017). 

53  Veenendaal (2017). 

54  Ministry of Finance and Ministry of Justice and Security (2019). 

55  FATF (2015); Europol (2015). 
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 Informal lending culture. The small scale of the BES-islands in combination with  

a culture of self-reliance on those islands can develop into a prevailing informal 

lending culture that potentially influences the prevalence of money laundering. 

Instead of taking out a loan from a financial institution, it is relatively common in 

small communities that residents take out a loan among themselves or otherwise 

informally, such as loan sharks charging usurious interest rates. 

 Informal trade flows. The small scale of the islands also ensures a relatively large 

presence of informal trade flows between the BES-islands and the nearby Carib-

bean islands. Many residents of the BES-islands have family, friends or acquain-

tances on neighboring islands, and import and export products that are difficult  

to obtain on their own island. The presence of such informal trade flows can 

influence the prevalence of money laundering. 

 US dollar as currency. As a result of the political reform of October 10, 2010, the 

US dollar has replaced the Antillean guilder as the official currency on the BES-

islands since January 1, 2011. Limiting exchange rate risks was an important 

argument for this choice, according to DNB. Other reasons were: 

 import and export on the BES-islands mainly take place with countries that use 

the US dollar (or a currency linked to it) as a means of payment; 

 the majority of tourists on the BES-islands come from dollar areas; 

 most islands in the Caribbean region have the US dollar (or a currency linked 

to it) as a means of payment. 

Gross domestic product 

According to the CBS the gross domestic product (GDP) of the Caribbean Nether-

lands amounted to 680 million US dollars in 2018, of which 505 million US dollars 

relates to Bonaire's GDP. The GDP per capita is highest on St. Eustatius (33,300 US 

dollars in 2018). By comparison, the GDP per capita in the European Netherlands 

was 53,045 US dollars in 2018. 56 

 

Table 8 GDP in the Caribbean Netherlands 

 2016 2017 2018 

GDP, value in actual prices (in millions of US dollars) 

Caribbean Netherlands 666 670 680 

Bonaire 487 480 505 

St. Eustatius 131 142 128 

Saba 48 48 48 

GDP per capita (in US dollars) 

Bonaire 25,300 24,800 25,400 

St. Eustatius 34,200 36,400 33,300 

Saba 24,500 22,900 23,500 

Source: CBS (2021) 

 

Financial sector 

Many of the credit institutions that are active on Bonaire have headquarters that are 

located elsewhere, especially in Curaçao. There are five branches and one head-

quarter of credit institutions on Bonaire (see table 9). There is currently one branch 

of a credit institution located on both St. Eustatius and Saba. 

 

                                                
56  https://data.worldbank.org/indicator/NY.GDP.PCAP.CD?end=2019&locations=NL&start=1960&view=chart. 
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Table 9 Banks/credit institutions in the Caribbean Netherlands 

Sector    Bonaire St. Eustatius Saba 

Banks/credit institutions with headquarter on island 1 0 0 

Banks/credit institutions with branche on island* 6 1 1 

 * The headquarters of the branch offices on Bonaire are located on Curaçao. The headquarters of the branch office on St. 

Eustatius and Saba are located on St. Maarten. 

Source: DNB (April 23, 2021) 

 

 

Table 10 below shows that there are two money or value transfer services with a 

headquarter that is located on Bonaire and one money or value transfer service with 

a headquarter on St. Eustatius. In addition, an internationally active money or value 

transfer service (with a headquarter outside the BES-islands) has a DNB license to 

provide payment services on the BES-islands, but this is not currently being used. 

The money or value transfer services on Bonaire have not been active for some time 

(but do still have a DNB license), because this as emerged in the in-depth interviews  

would be insufficiently profitable for these parties. The absence of active money or 

value transfer services can lead people to look for other ways to carry out money 

transfers, offering opportunities to (groups of) persons who provide unlicensed 

money or value transfer services. DNB has received signals indicating that payment 

services are being provided on Bonaire without a license. This may be related to the 

large number of Central and South Americans who reside illegally on the island (see 

also section 3.1) and are therefore unable to close their own bank account with a 

Bonairean bank. To transfer money to, for example, family in the country of origin, 

they may need to use alternative money or value transfer methods, such as physical 

transfer of cash via the sea and/or the air, underground banking such as hawala 

banking or the services of (groups of) persons who provide unlicensed money or 

value transfer services (see Chapter 4 for more information on this). 

 

Table 10 Money or value transfer services in the Caribbean Netherlands 

Sector   Bonaire St. Eustatius Saba 

Money or value transfer services (headquarters on 

island) 

2 1 0 

Money or value transfer services (headquarters outside 

the island) 

1 1 1 

Source: DNB (April 23, 2021) 

 

 

There are no independent insurers with a headquarter in the Caribbean Netherlands 

(see table 11). There are seven branch offices of insurers active on Bonaire. No 

branch offices of insurers are registered on St. Eustatius. There are two branch 

offices of insurers located on Saba. There is also one administration office that 

provides trust and company services on Bonaire. 
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Table 11 Insurers and trust and company service providers in the 

Caribbean Netherlands 

Sector   Bonaire St. Eustatius Saba 

Life insurance (branch office on island) 2 0 1 

Non-life insurance (branch office on island) 4 0 1 

Funeral expenses and benefits in kind insurance 

(branch office on island) 

1 0 0 

Trust and company service provider (located on 

island) 

1 0 0 

Source: DNB (April 23, 2021) 

 

Economic activity 

Bonaire 

The main economic sectors of Bonaire are tourism and salt production. Tourism on 

Bonaire has been hit hard by the measures and flight restrictions as a result of the 

Covid-19 pandemic.57 In 2020, 58% fewer visitors arrived by plane on Bonaire than 

in 2019. In March 2020, cruise traffic stopped for the rest of the year, as a result  

of which the number of cruise passengers arriving on Bonaire in 2020 was approxi-

mately 62% lower than in 2019. 58 

 

In 2019, there were almost 11,000 employee jobs on Bonaire. The hospitality sector 

is the largest employer with 1,600 jobs, followed by the sectors 'trade' (1,340 jobs), 

'business services' (1,320 jobs), 'public administration and government services' 

(1,200 jobs) and 'health and welfare' (1,180 jobs). Figure 2 shows this. According to 

the CBS, the number of jobs on Bonaire increased by an average of 5% per year in 

the period 2011-2019. 59 

 

Figure 2 Number of employee jobs on Bonaire 

 
Source: CBS (2021) 

                                                
57  www.cbs.nl/nl-nl/nieuws/2021/08/ruim-60-procent-minder-luchtvaartpassagiers-op-caribisch-nederland-in-2020. 

58  www.cbs.nl/nl-nl/nieuws/2021/09/toerisme-caribisch-nederland-in-2020-hard-geraakt-door-coronapandemie. 

59  www.cbs.nl/nl-nl/nieuws/2020/46/horeca-grootste-werkgever-op-bonaire. 
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Despite the Covid-19 pandemic, the number of registrations in the Company 

Registry of the Chamber of Commerce and Industry Bonaire has increased sharply, 

from approximately 4,800 in 2019 to more than 5,200 in 2020. There appears to  

be a significant discrepancy between the number of companies registered in the 

Company Registry and the number of companies known to the tax authorities. It 

was pointed out in the interviews that some of the companies in the Company 

Registry may no longer be active. An investigation is currently underway into 

cleaning up the Company Registry. 

 

Table 12 below shows that the pandemic did not lead to a higher number of 

bankruptcies, closings and liquidations in 2020 than in previous years. 

 

Table 12 Development of the number of legal entities on Bonaire 

   2018 2019 2020 

Total number of registrations 4,506 4,833 5,233 

Total number of newly establishments 577 620 566 

Total number of bankruptcies 1 2 3 

Total number of closings 170 266 165 

Total number of liquidations 71 42 47 

Source: Chamber of Commerce and Industry Bonaire (2021) 

 
 

The increase in the number of registrations in the Company Registry of the Chamber 

of Commerce and Industry Bonaire in the period 2018-2020 is mainly caused by an 

increase in the number of private limited companies (+478) and sole proprietorships 

(+189). Table 13 shows this. 
 

Table 13 Development of the number of registrations in the Company 

Registry of the Chamber of Commerce and Industry Bonaire by 

legal entitya 

 2018 2019 2020 

Private limited liability company 1,798 2,020 2,276 

Sole proprietorship 1,121 1,192 1,310 

Public limited liability company 866 850 849 

Foundation 342 360 373 

Branch office with head office outside Bonaire 152 159 164 

Association with full legal capacity 132 147 154 

Private fund 41 44 42 

General partnership 24 28 30 

Association with limited legal capacity 15 18 19 

Cooperative 9 10 11 

Partnership 4 4 4 

Limited partnership with 1 managing partner 1 0 1 

Limited partnership with several managing partners 1 1 - 

Totaal 4.506 4.833 5.233 

a Not all legal entities included in table 13 also have legal personality. For more information, see Civil Code BES Book 2. 

Source: Chamber of Commerce and Industry Bonaire (2021) 
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St. Eustatius and Saba 

Tourism on St. Eustatius and Saba is much smaller than on Bonaire and tourism on 

these islands has also experienced significant adverse effects of the measures and 

flight restrictions as a result of the Covid-19 pandemic. In 2020, the number of 

visitors who came to St. Eustatius by plane was 69% lower than the previous year. 

As far as Saba is concerned, in 2020 there was a 67% decrease in the number of 

visitors compared to 2019. 60 

 

There were 1,340 employee jobs on St. Eustatius in 2019 and 870 employee jobs  

on Saba that year. On St. Eustatius, the sectors with the largest employment are 

'public administration and government services' (240 jobs), 'transport, information 

and communication' (180 jobs) – including the employee jobs of the American 

company NuStar, which has an oil terminal there –, 'health and welfare ' (180 jobs) 

and 'construction' (160 jobs). On Saba, the largest sectors are 'public administration 

and government services' (240 jobs), 'education' (150 jobs) – mainly because of the 

Saba University School of Medicine – and 'health and welfare' (90 jobs).61 

Housing market 

Since October 10, 2010, when Bonaire received the status of a special municipality, 

hundreds of millions of euros have been invested in real estate, the hospitality 

sector and tourist attractions.62 Mooij et al. indicated in 2013 that Bonaire could be 

interesting for investments in real estate with criminal money, including money from 

the European Netherlands. 63 Van der Zee and Hoebé confirm this finding in the 

Veiligheidsbeeld BES 2018 (2019), stating that there is a lack of transparency in 

investments on Bonaire, which means that there is no good insight into 'who 

actually pays or who is involved'. According to them, in a number of real estate 

transactions on Bonaire – involving persons of Venezuelan and Chinese nationality – 

the legal origin of the funds was unclear.64 In various interviews for this NRA BES it 

emerged that this also applies to a number of real estate transactions from the 

European Netherlands and some Eastern European countries such as Russia and 

Poland. 

 

Partly due to the foreign interest in the purchase of real estate, the selling prices of 

residential homes on Bonaire have risen in recent years. Since 2011, there has been 

a price increase of almost 50% and overall there has been an increase in the num-

ber of residential homes sold of more than 40%. There were, however, huge annual 

fluctuations in the number of residential homes sold during this period. Table 14 

shows the price and volume development of the residential homes sold on Bonaire 

since 2011. Partly due to the increased house prices, Bonairean households with a 

low income (without an own home) are largely forced to rent residential homes in 

the private rental market. 65 

 

There are no accurate statistics available on St. Eustatius and Saba about the stock 

of private rented and owner-occupied residential homes.66 

 

                                                
60  www.cbs.nl/nl-nl/nieuws/2021/09/toerisme-caribisch-nederland-in-2020-hard-geraakt-door-coronapandemie. 

61  www.cbs.nl/nl-nl/nieuws/2020/46/horeca-grootste-werkgever-op-bonaire. 

62  Korse (2012). 

63  Mooij et al. (2013). 

64  Van der Zee and Hoebé (2019).  

65  Ministerie van Binnenlandse Zaken en Koninkrijksrelaties (2020). 

66  Ministerie van Binnenlandse Zaken en Koninkrijksrelaties (2020). 
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Table 14  Price development of residential homes and number of 

residential homes sold on Bonaire 

 

Price development 

(2011=100) 

Development 

compared to a year 

earlier  

Number of residential 

homes sold 

Development 

compared to a year 

earlier 

2011 100 - 155  

2012 102,7 2.7% 151 -2.6% 

2013 102,3 -0.4% 168 11.3% 

2014 102,2 0% 156 -7.1% 

2015 95,2 -6.8% 150 -3.8% 

2016 110,5 16.1% 215 43.3% 

2017 109,4 -1.1% 214 -0.5% 

2018 133 21.6% 327 52.8% 

2019 135,5 1.9% 266 -18.7% 

2020 148,1 9.3% 182 -31.6% 

Source: CBS (2021) 

 

 

Unemployment and poverty 

St. Eustatius has the highest unemployment rate in the Caribbean Netherlands. In 

2018, 4.3% of the island's workforce was unemployed. The unemployment figures 

for Bonaire and Saba for 2018 are 3.2% and 2.4% respectively.67 By way of com-

parison: in 2018 the unemployment rate in the Netherlands was 3.8%.68 

 

However, work on the BES-islands does not always yield enough to meet the costs 

of basic living needs. Since the political reform in 2010, the cost of living has risen 

sharply, while wage developments have lagged behind. About half of the population 

of the three BES-islands had to deal with declining purchasing power.69 For Bonaire, 

the declining purchasing power in 2018 affected 53% of the population, for Saba 

50% and for St. Eustatius 44%. Many of the residents of the BES-islands are there-

fore forced to combine several jobs in order to make ends meet.70 A report by the 

National Ombudsman makes a rough estimate that calculates that approximately 

40% of households in the Caribbean Netherlands have too little income to make 

ends meet.71 

 

The evaluation of the new political structure carried out by the Spies Commission in 

2015 showed that the existing poverty problem increased rather than decreased 

after the transition to the new political structure on October 10, 2010.72 Recently 

conducted research by the National Ombudsman confirms this conclusion.73 Poverty 

on the BES-islands appears to be related to crime, especially petty crime such as 

theft of basic necessities, for example food and clothing. In this context, the Nether-

lands Institute for Social Research (Sociaal en Cultureel Planbureau) refers to com-

mitting crime as a survival strategy.74 The National Ombudsman and the Ombuds- 

                                                
67  CBS Statline. 

68  CBS Statline.  

69  Meindert et al. (2017). 

70  Human Rights College (College voor de rechten van de mens) (2016). 

71  National Ombudsman and the Ombudsman for Children (2020). 

72  Spies et al. (2015). 

73  National Ombudsman and the Ombudsman for Children (2020). 

74  Pommer and Bijl (2015). 
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man for Children also point to the possible relationship between poverty and 

committing crime. 75 

 

While poverty among the local population has increased, the number of wealthy 

European-Dutch people settling on the islands and the number of well-paid 

European-Dutch and foreign expats have also increased. According to Mooij et al., 

the growth in income inequality is causing dissatisfaction and unrest among the 

local population.76 

 Forms of crime preceding money laundering 

Various forms of crime involving illegal proceeds to be laundered can precede 

money laundering. This concerns a range of forms of property crime, drug crime, 

human smuggling/trafficking and corruption. 

Property crime 

According to the KPCN, there were almost 200 registered burglaries and almost 300 

registered thefts on Bonaire in 2019. On St. Eustatius and especially on Saba, the 

number of registered property crimes was much lower that year. Table 15 shows 

this. 
 

Table 15 Number of registered property crimes on the BES-islands in 

2019 

 Bonaire St. Eustatius Saba 

Home burglary 100 4 2 

Burglary tourist accommodation 41 0 1 

Company burglary 47 7 2 

Motor vehicle theft 32 3 0 

Theft from car at a dive site 44 0 0 

Other theft from vehicle 92 0 0 

Theft from tourist accommodation 3 0 0 

Other theft 118 17 5 

Embezzlement 8 1 0 

Source: KPCN (2020)  

 

Drug trafficking 

In the Veiligheidsbeeld BES 2018, Bonaire is mentioned as one of the transit ports 

of drugs from South America, in particular cocaine, to Europe and the United States, 

among others.77 According to the Law Enforcement Council (Raad voor de Rechts-

handhaving), the 'Caribbean route' is often used by criminal drug organisations from 

Colombia and Venezuela, as well as Jamaican and Dominican gangs with strong ties 

to Spain and the Canary Islands.78 Cannabis products and synthetic drugs are 

imported from Europe.79 The tightening of controls carried out by other countries in 

the region was accompanied by the increasing popularity of drug transport via 

                                                
75  National Ombudsman and the Ombudsman for Children (2020). 

76  Mooij et al. (2013). 

77  Van der Zee and Hoebé (2019). 

78  Law Enforcement Council (Raad voor de Rechtshandhaving) (2020). 

79  Liem, Meinema and Van der Zee (2019). 
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Bonaire.80 The annual report of the OM Caribbean Netherlands for 2019 confirms 

that Bonaire is still a transit port for drugs.81 The annual report describes a 'high-

profile case' from 2018 of cocaine smuggling from Bonaire to the Netherlands via  

an air freight luggage container and letter post. 60 kg of cocaine was seized at 

Schiphol. The case led to imposing a six-year prison sentence. Three employees of 

the post office were found to be involved in sending the drugs by letter mail; they 

too were sentenced to prison. 

 

No recent developments in the field of drug trafficking were found for Saba and St. 

Eustatius. The annual report of the OM Caribbean Netherlands for 2016 states that 

both islands are mainly end destinations for drug transport. 

 

Recent KPCN statistics for the number of registered drug offenses and arrests 

related to drugs found could not be made available at the time of the present NRA 

BES. In 2017, the KPCN registered approximately thirty drug offenses and approxi-

mately twenty arrests for Bonaire. A few drug offenses and arrests were registered 

on Saba in that year, and neither drug offenses nor arrests were registered on St. 

Eustatius in 2017. Table 16 shows this. 
 

Table 16 Number of registered drug offenses and number of arrests on 

the BES-islands in 2017 

 Bonaire St. Eustatius Saba 

Drug offenses (related to the sale and finding of drugs) 32 0 4 

Arrests for drug offenses (with regard to drugs found) 21 0 3 

Source: KPCN (2018)  

 

Human trafficking/smuggling 

The trade and smuggling of drugs is closely linked to that of people (and weapons). 

It often involves the same routes, criminal groups and even transports.82 The 

politically unstable situation in Venezuela is related to the prevalence of human 

trafficking and illegal residence of foreign nationals on Bonaire. For Saba and  

St. Eustatius, hardly any signals are received for the prevalence of human traf-

ficking.83 

 

The annual report of the OM Caribbean Netherlands for 2019 states that human 

trafficking and smuggling was one of its cornerstones of attention for that year.84 

Despite this extra attention, this organisation notes that there is still a lack of 

information on these themes. The thematic register for human trafficking, which 

should improve the information position, turned out to be poorly filled by the chain. 

In 2019, the KMar made adjustments to its work processes so that more signals 

could be processed. However, this has not yet led to criminal cases. The Trafficking 

In Persons (TIP) Report 2020 confirms that there were no criminal prosecutions and 

convictions in the field of human trafficking for the BES-islands in 2019.85 No human 

trafficking offenses on the BES-islands have been registered with the KPCN in recent 

years.  

                                                
80  National Security Analyst Network (Analistennetwerk Nationale Veiligheid) (2020). 

81  OM Carribean Netherlands (2020). 

82  Van der Zee and Hoebé (2019). 

83  Van der Zee and Hoebé (2019). 

84  OM Carribean Netherlands (2020). 

85  United States Department of State (2020). 
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TIP also provides insight into the forms human trafficking on the BES-islands may 

have. This may involve sexual exploitation, in particular of Venezuelan women, and 

labor exploitation of both men and women in domestic work, agriculture and con-

struction. Another form of human trafficking is being forced to work in restaurants 

and other local businesses as a result of debt. 

Corruption 

Corruption is one of the biggest obstacles to sustainable economic, political and 

social development, according to the Organisation for Economic Co-operation and 

Development (OECD). It leads to inefficiency and waste and leads to an increase in 

consumer prices and other services. For citizens who do not belong to the higher 

income groups, products and services can become inaccessible. Corruption sustains 

poverty.86 

 

The Veiligheidsbeeld BES 2018 states that official and political corruption certainly 

occurs on Bonaire and St. Eustatius. For Saba, the corruption problem is assessed to 

be lower.87 In the case of corruption, a relationship is made with characteristics such 

as patronage, nepotism and clientelism, which have already been described in the 

section on socio-cultural characteristics of the BES-islands. Examples of corruption 

on the BES-islands are: the nontransparent way of issuing land on long lease and 

applying for and granting employment benefits and residence permits. Although 

there does not appear to be any large-scale organized crime on the BES-islands, 

there is a suspicion that representatives of organized crime organisations are 

present on Bonaire and that, as is customary with organized crime, 88 they use 

bribery. 

 

The first NRA BES revealed that no corruption offenses had been registered with  

the KPCN on the BES-islands in previous years.89 More recent KPCN statistics on 

possible corruption offenses could not be made available at the time of the present 

NRA BES. The Veiligheidsbeeld BES 2018 also reports that there are no figures on 

the extent to which corruption occurs.90 

 

At the time of the first NRA BES, a thematic register for corruption on the BES-

islands was being established.91 This theme register was completed on January 1, 

2020.92 Since 2020, two employees of the National Criminal Investigation Depart-

ment (Rijksrecherche) have also been temporarily stationed on Bonaire for a period 

of three years. 

 

 

                                                
86  https://maritimecyprus.files.wordpress.com/2017/09/oecd.pdf 

87  Van der Zee and Hoebé (2019). 

88  UNODC (2017). 

89  Van der Veen and Heuts (2018). 

90  Van der Zee and Hoebé (2019). 

91  Van der Veen and Heuts (2018). 

92  https://zoek.officielebekendmakingen.nl/stb-2019-475.html. 
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4 Insight into the largest threats in the field of 
money laundering 

The NRA aims to introduce a risk-based order in the methods that criminals in the 

Caribbean Netherlands can use to launder criminally obtained assets. For this 

reason, the primary focus in the NRA is on money-laundering methods and only 

secondarily on the preceding crime. In the Caribbean Netherlands it is not necessary 

to prove the underlying crime for the criminalization of money laundering. A multi-

tude of methods – whether or not in combination with each other – can be used to 

launder criminal money. Money-laundering methods can take place in the three 

different stages of the money-laundering process that the FATF distinguishes, 

namely the placement, concealment and integration stage (see Chapter 1). 

 

It was mentioned earlier that the NRA is built up from a longlist of money-launder-

ing threats (see chapter 2 and appendix 4). Not all of these threats are described  

in this chapter. This chapter focuses on the methods identified in the first expert 

meeting as money-laundering threats that can have the largest impact (section 4.2) 

given the specific vulnerabilities of the Caribbean Netherlands (chapter 3). The 

previous chapter made it clear that the characteristics of the individual BES-islands 

differ from each other. This finding means that the largest money-laundering threats 

for the BES-islands could not be determined in one 'overall' analysis and that the 

exercise to identify the largest money-laundering threats was performed separately 

for each island. 

 Identification of the largest money-laundering threats 

The results of the FANO-survey (see chapter 2) formed the starting point for the 

first expert meeting in which representatives of ten public organisations in the 

Caribbean and European Netherlands and two private organisations in the Caribbean 

Netherlands participated. Central to this expert meeting was the identification of the 

largest money-laundering threats, with the first step being to determine the 

definitive longlist, which ultimately consisted of 36 money-laundering threats. 

 

The participants were then asked to identify per island a maximum of ten threats 

with the largest potential impact from this longlist of 36 money-laundering threats, 

taking into account the Caribbean-Dutch vulnerabilities (see Chapter 3). The option 

to identify less than ten threats has been used by many experts. This is expected to 

be related to the prevalence of the money-laundering threats, which can of course 

differ for the islands, and to the level of knowledge of the experts with regard to 

money laundering on Bonaire, St. Eustatius and/or Saba. For Bonaire, the partici-

pants of the expert meeting (in the second identification round) identified an aver-

age of 7.8 threats. For St. Eustatius and Saba, the experts identified an average of 

6.4 and 4.8 money-laundering threats respectively. 

 

After the first identification round for Bonaire, an extensive plenary discussion of the 

results took place, examining the factuality, likeliness or unlikeliness of the threats. 

The participants were also asked to submit case studies of the money-laundering 

threats. However, this did not yield any concrete money-laundering cases; it did, 

however, provide insight into a number of cases involving possible money laun-

dering. The discussion resulted in some threats being merged: the threats 'money 
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laundering through the physical placement or transfer of cash by air' and 'money 

laundering through the physical placement or transfer of cash by sea' have been 

combined into one money-laundering threat, and the threat of 'money laundering 

via offshore companies' became part of the threat of 'money laundering via legal 

entities’. After this, the experts were given the opportunity to adjust their first 

judgments and the second and final identification round for Bonaire followed. 

Subsequently, the first and second identification rounds (including a discussion of 

the results of the first round) took place for St. Eustatius and Saba. 

 

Table 17 Largest money-laundering threats BES-islands 

 Bonaire (n=11) St. Eustatius (n=9) Saba (n=9) 

 Number of 

participants 

Number of 

 participants 

Number of 

participants 

 Money laundering by spending large 

amounts of cash in real estate/realty 

9 7 9 

 Money laundering via underground banking 

(e.g. Hawala banking) 

9 6 5 

 Money laundering through the physical 

placement or transfer of cash by sea 

and/or air 

8 6 5 

 Money laundering via falsification of 

company turnover 

7 4 2 

 Money laundering via legal entities 

(foundations, private limited liability 

companies, offshore, etc.) 

6 3 2 

 Money laundering via banks (credit 

institutions) licensed by DNB (wire 

transfers/deposits or cash deposits) 

6 3 3 

 Money laundering via contractors (new 

buildings/real estate) 

5 3 - 

 Money laundering via project developers 4 5  

 Money laundering via civillaw notaries 4 4 5 

 Money laundering via money or value 

transfer services without a DNB license 

4 3 2 

 Money laundering via real estate agents - - 2 

 Money laundering via constructions at trust 

and company service providers without a 

DNB license 

- - 2 

 

 

Table 17 shows the results of the second identification round for each island,93 with 

the column 'number of participants' providing insight into the number of participants 

who have identified the threat in question. Although the BES-islands differ consider-

ably from each other in terms of context characteristics (see Chapter 3), the experts 

largely identified the same largest money-laundering threats for the three islands. 

For each island, several real estate-related money-laundering methods have been 

identified as the largest money-laundering threat. ‘Money laundering by spending 

large amounts of cash in real estate/realty’ has been identified most often as the 

largest money-laundering threat for each island. According to the in-depth inter-

views, this may also involve (partial) payment of renovations to contractors in cash 

                                                
93 The total overview of this exercise, which also includes money-laundering threats with a smaller potential impact, 

can be found in appendix 5. 
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or the purchase of construction materials with cash. Also 'Money laundering via 

underground banking’ and ‘Money laundering through the physical placement or 

transfer of cash by sea and/or air’ are relatively often identified as (one of) the 

largest money-laundering threats for each island.  

 

The money-laundering threats shown in table 17 formed the basis for the in-depth 

interviews that took place after the first expert meeting. In these interviews, more 

insight was gained into the precise nature and (the lack of) existing cases of the 

threats. These in-depth interviews proved that it was difficult for the interviewees to 

distinguish the individual money-laundering threats from each other so precisely. 

This was especially true for real estate-related threats, because in practice different 

real estate-related money-laundering methods can be used side by side. For exam-

ple, in the case of 'Money laundering by spending large amounts of cash in real 

estate/realty', the services of project developers, contractors, civillaw notaries, real 

estate agents and/or banks can in principle also be abused. The distinction between 

'Money laundering via underground banking' and 'Money laundering via money or 

value transfer services without a DNB license' was not equally well recognized by 

every participant or interviewee. Because this was expected to make it very difficult 

for participants to assess the potential impact per money-laundering method, it was 

proposed to cluster the ten largest money-laundering threats for each island into a 

list of six largest money-laundering threats that would in principle apply to all BES-

islands. This clustering was discussed with and approved by the experts at the start 

of the second expert meeting. This discussion also led to one addition to the list of 

the largest money-laundering threats, 'Money laundering via loan-back construc-

tions'. The reason for this addition was that, according to one of the participants, 

there are strong suspicions of the use of this money-laundering method on Bonaire. 

It was also discussed whether an important money-laundering threat from the 

previous NRA BES, ‘Money laundering via lotteries’, should still be added to the list 

of threats. Although there was a criminal case for money laundering via lotteries in 

2018, the participants considered this insufficient reason to classify this money-

laundering method as a substantial threat. It was mentioned that money laundering 

was only a by-catch in the case in question and that in recent years there have been 

no indications to consider 'Money laundering via lotteries' as a major threat to the 

three BES-islands. This was also checked again in the validating interviews, which 

led to a confirmation of this finding. The discussion resulted in the following defini-

tive list of the largest money-laundering threats (Table 18). Although, according to 

the participants, this definitive list applies in principle to all BES-islands, certain 

money-laundering threats appear to be particularly relevant to Bonaire. 
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Table 18 Final list of the seven largest money-laundering threats for the 

BES-islands 

1 Money laundering via banks (credit institutions) licensed by DNB (wire transfers/deposits or cash deposits) 

2 Money laundering in real estate/realty sector 

• via service providers that fall under Wwft BES supervision: civillaw notaries and real estate agents; 

• via service providers that do not fall under Wwft BES supervision: contractors, project developers and traders 

in construction materials; 

• via spending large amounts of cash; 

• via ABC transactions. 

3 Money laundering via underground banking, including money or value transfer services without a DNB license 

4 Money laundering via the physical placement or transfer of cash by sea and/or air  

5 Money laundering via legal entities 

6 Money laundering via falsification of company turnover 

7 Money laundering via loan-back constructions 

 

 

Box 4 Few money-laundering cases but many suspicious transaction files 

The expert meetings, interviews and desk research show that few actual money-

laundering cases have been known in the Caribbean Netherlands since the first NRA 

BES. The limited number of cases is briefly described in this chapter. However, the 

fact that there are few cases does not mean that money laundering does not or 

hardly occur on the BES-islands. The FANO-survey, interviews and expert meetings 

show that the prevalence of a large number of money-laundering threats is con-

sidered likely to a greater or lesser extent. With some money-laundering methods 

there are (very) strong suspicions that criminals use them on (one of) the BES-

islands 

 

Unusual transactions which are declared suspicious by the FIU-the Netherlands also 

point to the plausibility of certain money-laundering threats on Bonaire, St. Eusta-

tius and/or Saba. According to the annual report of the FIU-the Netherlands for the 

year 2020, this organisation received 858 reports of Unusual Transactions (UTRs) in 

the Caribbean Netherlands that year, of which 107 transactions were declared 

suspicious (and led to suspicious transaction reports (STRs). The vast majority of 

UTRs were reported by banks in 2020 (701). Furthermore, the Customs Caribbean 

Netherlands has reported a relatively large number of UTRs (97). The other reports 

came from civillaw notaries (22), dealers in vehicles (16), tax advisers (15), dealers 

in precious metals and stones (6) and real estate agents (1). Both the number of 

UTRs and the number of STRs are much lower in 2020 than in 2019 (1,031 UTRs 

and 276 STRs). The STRs in 2020 are bundled in 31 files. In 2019, the number of 

STR files was 26 files (with a combined value of more than 21 million euros).94  

 

At the request of the WODC, the FIU-the Netherlands has provided an aggregated 

overview of the potential money-laundering methods and forms of crime in the STR 

files for the years 2019 and 2020 in the Caribbean Netherlands. The numbers 

mentioned relate to the total for all BES-islands; numbers per island could not be 

supplied by the FIU-the Netherlands. 

 

A comparison between the table below and the list of largest money-laundering 

threats makes it clear that many STR files indicate the plausibility of many of the 

largest money-laundering threats. For the years 2019 and 2020 together, the 

                                                
94  FIU-the Netherlands (2020, 2021). 
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following can be said about the STR files in relation to the largest money-laundering 

threats: 

 30 STR files may relate to money laundering via banks (credit institutions) 

licensed by DNB; 

 29 STR files may indicate money laundering in the real estate/realty sector; 

 8 STR files may point to money laundering by falsification of company turnover; 

 5 STR files may indicate money laundering via legal entities; 

 1 STR file may indicate money laundering via underground banking; 

 1 STR file may indicate money laundering via the physical placement or transfer 

of cash by sea and/or air; 

 There is no STR file in 2019 and 2020 that may indicate money laundering via 

loan-back constructions. 

 

Three STR files may indicate money laundering via casinos/lotteries and one STR file 

may indicate trade-based money laundering. These money-laundering methods 

were not identified as the largest money-laundering threats by the participants in 

the expert meeting. 

 

Table 19 Number STRs by type of money-laundering method and 

underlying types of crime in 2019 and 2020 in the Caribbean 

Netherlands 

Money-laundering methods  2019 2020 

Money laundering via banks with a DNB license (incl. cheques) 16 14 

Money laundering via realty / civillaw notary 14 15 

Money laundering via falsification of company turnover 3 5 

Money laundering via (offshore) company constructions 4 1 

Money laundering through money transfer via licensed money or value transfer 

services operating in the European Netherlands 

3 0 

Money laundering via casino, lotteries etc. 3 0 

Money laundering by physical transfer of cash 0 1 

Money laundering via underground banking 0 1 

Trade-based money laundering  1 0 

Types of crime  2019 2020 

Drugs 0 5 

Corruption 0 4 

Labour exploitation  0 1 

Fraud 0 1 

* Only reported files that were drawn up in response to requests by the national public prosecutor and the FIU-the 

Netherlands' own investigations contain a description of the possible related type of crime and/or money-laundering 

method. One file can relate to different types of crime and/or money-laundering methods. If there is more than one 

type of crime/money-laundering method, this file is counted more than one time in the table above. For this reason, 

the total in the table above is higher than the number of unique files in which a type of crime/money-laundering 

method has been entered. 

 

 Insight into the largest money-laundering threats 

Money laundering via licensed banks  

Pursuant to the Financial Markets Act Bonaire, St. Eustatius and Saba (Wfm BES),  

a bank (or credit institution) on the BES-islands must have a license from DNB. 

Criminals can abuse the services of banks in several ways: abuse of banking 

products and services through money deposits or transactions below the level of 
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registration and reporting thresholds, 95 opening bank accounts where proxies (or 

front men) disguise the identity of beneficial owners; exchanging low-denomination 

banknotes for high-denomination banknotes; inserting cash into the book-entry 

system and the like. Money laundering via licensed banks is made more difficult for 

criminals because the Wwft BES obliges credit institutions to report unusual trans-

actions to the FIU-the Netherlands on the basis of objective and/or subjective 

indicators; banks are also required to conduct customer due diligence on the basis 

of this Act. 

 

Within the money-laundering process, a criminal can abuse various channels to 

integrate criminal money into the financial system. In order to place criminal money 

in the financial system, a criminal can abuse the services of licensed banks, as well 

as, for example, contractors and dealers in construction materials. Channels that 

can be abused to launder cashless criminal money include civillaw notaries and real 

estate agents. Due to the cashless nature of transactions, the services of licensed 

banks are often abused also when these channels are abused. Money laundering 

through wire transfers via licensed banks can often be part of other money-laun-

dering methods. 

 

Concrete cases of money laundering via licensed banks in the Caribbean Nether-

lands in recent years are unknown, but – as mentioned in box 4 – the FIU-the 

Netherlands prepared a total of 30 STR files in the period 2019-2020 that may 

relate to this money-laundering threat. 

Money laundering in real estate/realty sector 

The real estate/realty sector in the Caribbean Netherlands is sensitive to money 

laundering, according to the literature review, expert meetings and in-depth inter-

views. Various money-laundering methods fall under the money-laundering threat 

'money laundering in the real estate/realty sector'. Laundering can take place via 

service providers that fall under the Wwft BES supervision (civillaw notaries and real 

estate agents), via service providers that do not fall under the Wwft BES supervision 

(contractors, project developers and traders in construction materials96), via the 

spending of large amounts of cash (for example, with service providers that do not 

fall under the scope of the Wwft BES) and via ABC transactions. 

 

Although the actual cases of money laundering in the real estate/realty sector has 

been very limited in recent years (the FIU-the Netherlands reports one case on its 

own website, see box 5), there are strong suspicions that criminal money is 

laundered in this sector. In the period 2019-2020, the FIU-the Netherlands has 

drawn up a total of 29 STR files that may relate to money laundering in the real 

estate/realty sector. Because investors in the Caribbean-Dutch real estate/realty 

sector are mostly European-Dutch or (to a lesser extent) Eastern Europeans (more 

specifically: Russians and Poles), it is difficult for the Caribbean-Dutch investigative 

authorities to find out whether or not the money that is invested in the real estate/ 

realty sector has a criminal origin. 

 

Criminal money can be laundered by purchasing residential homes, resorts/holiday 

parks and business premises or through new construction, renovation or project 

                                                
95  An overview of objective indicators for which a transaction must be reported to Unusual Transactions Reporting 

Center under the Wwft BES can be found on the website of the FIU-the Netherlands. See: https://bes.fiu-

nederland.nl/nl/dienstverlenings/kredietbedrijven-geldtransactie Kantooren-ea/objectieve-indicatoren. 

96  From July 1, 2021, traders in construction materials will be subject to Wwft BES supervision. 



 

Research and Documentation Centre Cahier 2021-14a  |  52 

development of real estate. When laundering through the real estate/realty sector, 

the services of civillaw notaries and real estate agents can be misused. Via these 

channels criminals can give the purchase of real estate/property with criminally 

obtained money a semblance of legality. When these professional groups – which 

are subject to Wwft BES supervision and are therefore required to conduct customer 

due diligence and report unusual transactions to the FIU-the Netherlands – are 

insufficiently aware of a client's criminal acts, they may unknowingly cooperate in 

money laundering. In principle, there is also the possibility that these professional 

groups are indeed aware of a client's money-laundering purposes, and that they 

therefore consciously cooperate in the money-laundering practices. Within the real 

estate/realty sector, other professional groups that do not (yet) fall under the scope 

of the Wwft BES, namely contractors, project developers and traders in construction 

materials, may unknowingly or consciously cooperate in money laundering. Money 

laundering can take place, for example, when these service providers accept large 

amounts of cash from criminals. 

 

The in-depth interviews show that there are strong suspicions that so-called ABC 

transactions occur within the real estate/realty sector. In an ABC transaction, three 

or more parties sell real estate/realty to each other in a short period of time, with 

each sale usually involving an increase in the price of the real estate/realty. For 

example, the parties try to create legal income through a false increase in value (or 

sometimes a decrease in value) that arises because the real estate/realty is resold 

above (or below) the market price or because of an incorrect value as a result of a 

false valuation.97 In practice ABC transactions occur in the real estate/realty sector 

and there is usually no money laundering, for example when the increase in value 

can be traced back to real added value to the object through renovation. ABC 

transactions can have a legitimate purpose, for example when a municipality sells 

land to a builder/project developer and the latter sells a building plot to a private 

individual. It is possible that the municipality transfers its property directly to the 

private individual. ABC transactions are sensitive to money laundering, e.g. because 

fall guys can be used. 

 

According to participants in the expert meeting and interviewees, money laundering 

via the real estate/realty sector mainly occurs on Bonaire, which can be explained 

by – compared to the other BES-islands – the larger size of the island (both in  

terms of surface area and in terms of population), the stronger touristic character  

of the island and thus more attractive opportunities for real estate development for 

(foreign) investors. 
 

Box 5 Case “Money laundering in real estate/realty sector” 

The FIU-the Netherlands describes a money-laundering case on its own website in 

which criminally obtained money was used, among other things, to purchase real 

estate on Bonaire. It concerns a case of a biodiesel producer who has committed 

fraud and money laundering in various ways for years. During an investigation into 

the forgery, it was discovered that money laundering may also have taken place. 

During the criminal investigation, several reports of unusual transactions appeared 

to have been made to the FIU-the Netherlands, which varied from transfers to bank 

accounts (third-party accounts) on Bonaire to the cash purchase of a car by one of 

the private limited companies of the suspect. In addition, a quantity of € 500 bank-

notes appeared to have been deposited by his company and there was a notification 

from Customs about documents relating to the purchase of real estate on Bonaire. 

                                                
97 Soudijn (2017). 
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The investigation showed that 2 million euros ended up in private bank accounts on 

Bonaire. These bank accounts were not known to the Dutch tax authorities. The 

money was used, among other things, for the purchase of real estate on Bonaire. 

This led to judgments (ECLI:NL:RBOVE:2019:3019) in first instance for forgery of 

documents and (habitual) money laundering amounting to 3 million euros, ranging 

from suspended prison sentences for supporting acts to 2.5 years in prison, of which 

a 10 months suspended prison sentence for the director himself. The appeal is still 

pending. 
a www.fiu-nederland.nl/nl/geld-uit-de-hoge-hoed-0. 

 

Money laundering via underground banking, including unlicensed money or 

value transfer services 

Underground banking is a financial service that is offered outside the formal 

financial system and that mainly involves the transfer of cash abroad. The term 

'underground banking' does not only include hawala banking (see below) and similar 

forms of banking, but can also include the services of unlicensed money or value 

transfer services. For criminals, the various forms of underground banking have a 

number of advantages. For example, international payments can be made without 

using the services of service providers that fall within the scope of the Wwft BES, so 

that the risk of a report as an unusual transaction can be avoided. 

 

Underground banking in the Middle East and Far East has a centuries-old tradition 

and is also referred to as “hawala” (Middle East and India), “hundi” (Pakistan) or 

“Fei–chien” (China). Underground banking uses a system based on trust and 

settlement. According to this system, a network of bankers ensures that money 

deposited on one side of the world can be paid out on the other side of the world. 

The money is mutually settled by the bankers, with the result that physical trans-

port of cash is only required to a limited extent with this form of underground 

banking.98 It is not entirely clear from the in-depth interviews to what extent and in 

what way there is underground banking in the Caribbean Netherlands. It has been 

mentioned that underground banking may occur within the Chinese community on 

the three BES-islands and within the community of illegal South American workers 

on Bonaire. Hard evidence of this, however, is lacking, nor is it clear whether under-

ground banking within those communities is actually linked to money laundering. 

 

As mentioned before, the services of unlicensed money or value transfer services 

can also be classified under this money-laundering threat. A money or value trans- 

fer service is a non-banking party that makes its business of providing payment 

services to end users. Payment services include supporting and processing debit 

card transactions, facilitating online payment transactions, issuing and accepting 

payment cards such as credit cards, and offering international money transfers. 

Chapter 3 revealed that a number of money or value transfer services in the Carib-

bean Netherlands have a DNB license for their services. In practice, however, as 

appears from the in-depth interviews, there have been no active licensed money or 

value transfer services on Bonaire for some time. The reason for this would be that 

the licensed money or value transfer services consider it insufficiently profitable to 

offer services on the island. The lack of active licensed money or value transfer 

services offers opportunities for a “waterbed effect” to occur, whereby persons 

without a DNB license offer the services of a money or value transfer service. As far 

                                                
98 https://magazines.openbaarministerie.nl/inzicht/2019/03/ondergronds-bankieren. 

http://www.fiu-nederland.nl/nl/geld-uit-de-hoge-hoed-0
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as Bonaire is concerned, DNB receives signals that there are indeed persons who 

offer such services without a license. 

 

Although no concrete case of this money-laundering threat is known, the FIU-the 

Netherlands has drawn up an STR file in the period 2019-2020 that may relate to 

money laundering via underground banking. 

Money laundering via the physical placement or transfer of cash by sea 

and/or air  

Criminals who want to place cash in the financial system can first physically transfer 

it or have it moved to another island or country (whether or not through intermedi-

aries). After the cash has been transferred, it must be placed in the financial system 

in/on the island or country concerned. It is especially interesting for a criminal to 

transfer the money to countries in which financial or non-financial institutions 

conduct less in-depth customer due diligence and/or monitor transactions. The 

physical transfer of cash is in fact a preliminary stage of placing the money in the 

financial system. 

 

The physical transfer of cash by air and/or sea, for example by money couriers via 

aircraft or ships, is a money-laundering method that, as emerged in the expert 

meetings and the in-depth interviews, probably also takes place in the Caribbean 

Netherlands. However, actual money-laundering cases are lacking. 

 By air. The in-depth interviews show that, during a check at the airport of 

Bonaire, Customs Caribbean Netherlands (part of Tax and Customs Administra-

tion Caribbean Netherlands) and the KMar found persons with large amounts of 

cash – often just below the Wwft BES reporting obligation. However, it has not 

been demonstrated that this actually involved money laundering. There are no 

known cases for St. Eustatius and Saba in which persons with large amounts  

of cash were found at the airports of those islands. Nevertheless, this money-

laundering threat is also considered likely for these islands. 

 By sea. There are no known cases in the Caribbean Netherlands of persons who 

have moved large amounts of cash by sea. Nevertheless, this is considered 

plausible for all BES-islands. A report by the Law Enforcement Council (2019) 

expresses concerns about the surveillance of the Bonairean coastline and 

indicates that border control around the Bonaire coastline must be intensified.99 

Although the Law Enforcement Council notes this with regard to the subject of 

human trafficking and smuggling, a poorly guarded coastline also offers oppor-

tunities for physical movement of cash by sea. 

 

As mentioned, there are no concrete cases of this money-laundering threat. How-

ever, the FIU-the Netherlands has drawn up one STR file in the period 2019-2020 

that may relate to money laundering by physical transfer of cash by sea and/or air. 

Money laundering via legal entities  

Criminals can use legal entities for the purpose of laundering the criminally obtained 

money. A criminal can use intermediaries who set up legal entities for him or her, 

with which the identity of the Ultimate Beneficial Owner (UBO) of the legal entity  

– in this case the criminal – can be concealed. The more legal entities a criminal 

uses – whether or not through intermediaries – the higher the complexity of the 

money-laundering method.  

 

                                                
99  Law Enforcement Council (Raad voor de Rechtshandhaving) (2019). 
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Criminals can also make payments or have payments made between the different 

legal entities, which in turn offers opportunities to use other types of money-

laundering methods. For example, money laundering can take place through over-

/under-invoicing between different companies that are in fact owned by the same 

criminal. Some legal entities are relatively easy to set up, because there is (almost) 

no capital requirement attached to them, such as sole proprietorships, foundations, 

private limited companies and limited partnerships. Not all legal entities require a 

notarial deed, but e.g. for the establishment of private limited liability companies, 

public limited liability companies and foundations a notarial deed is required. 

 

Offshore companies are also a legal entity with which, in principle, criminally 

obtained money can be laundered. An offshore company is a private-law capital 

company established under foreign law, which has legal personality and which is not 

allowed to engage in economic activities in the jurisdiction of establishment and/or 

headquarter and of which the actual beneficiary(ies) reside(s) in a country other 

than where the company is established. An offshore company contains elements 

that increase the anonymity of the persons, such as a minimum of deposit obliga-

tions in public registers.100  

 

In the in-depth interviews it emerged that in the Caribbean Netherlands it would be 

possible to privately transfer shares at private limited liability companies and public 

limited liability companies without the involvement of a civillaw notary. In principle, 

this would offer a criminal the opportunity to transfer real estate/realty that is 

housed in a private limited liability company or public limited liability company to 

another person in a disguised manner. Example: person A transfers his shares of  

a private limited liability company – containing real estate that was purchased  

with criminal money – in a disguised manner to person B who then sells the real 

estate to person C. The criminal origin of the money with which the real estate was 

purchased, is therefore no longer easy to find. 

 

The FIU-the Netherlands describes a case on its website in which there is money 

laundering via legal entities on Bonaire. The expert meetings and interviews did not 

yield any other concrete cases of this money-laundering threat. However, the FIU-

the Netherlands has drawn up five STR files in the 2019-2020 period that may 

indicate money laundering via legal entities. 

 

 
  

                                                
100 Van Koningsveld (2015) mentions some additional characteristics of offshore companies (which do not have to 

apply to every jurisdiction): (1) the government in the country of establishment does not levy direct tax 

(although the offshore company must pay a fixed annual fee to the government); (2) the offshore company does 

not have its own physical office (address), personnel, means of communication and the like; (3) the offshore 

company must have an registered agent and office address (registered office) in the country of residence; (4) the 

offshore company is managed and controlled by (an employee of) a local trust office or law firm; (5) these are in 

fact often 'sole proprietorships' with transactions between affiliated companies in the same structure. According 

to Van Koningsveld, public legal entities, all kinds of foundations and trusts do not fall under the concept of 

offshore company. 
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Box 6 Case ‘Money laundering via legal entities’ 

A businessman living on Bonaire and his many companies were the subject of an 

investigation into tax irregularities and criminal matters for a long time. The FIU-

the Netherlands received reports of unusual transactions from several obliged 

service providers, varying from transferring large amounts between accounts of 

many different companies without sufficient or valid documentation being sub-

mitted to entering into loan agreements in which underlying securities were 

missing. In yet other cases, projects were financed that had been incorrectly 

accounted for or that had been partially settled in cash, where irregularities had 

been found. The network of financial transactions was made transparent, after 

which the analysis was made available to the investigation team.a 

a www.fiu-nederland.nl/nl/financiele-escapades-onder-de-zon. 

 

Money laundering via falsification of company turnover 

A method of money laundering to give an apparently legal origin to criminal cash is 

through small businesses owned by the criminal himself or by the criminal's front 

men. Not only can all business investments be settled with the (criminal) cash, the 

turnover can also be falsified. Cash criminal money can be mixed with the legal 

turnover of the company, after which the total amount is reported as the realized 

turnover to the tax authorities. It is not entirely clear from the in-depth interviews 

how this money-laundering method is used in the Caribbean Netherlands. 

 

There are suspicions that money laundering is taking place by falsification of com-

pany turnover within small Chinese companies on the BES-islands, but there is no 

hard evidence for this. No actual cases of this money-laundering threat are known. 

The FIU-the Netherlands has, however, drawn up eight STR files in the period 2019-

2020 that may indicate money laundering by falsification of company turnover. 

Money laundering via loan-back constructions  

In the case of money laundering through a loan-back construction, a criminal lends 

his own criminally obtained assets to himself, while maintaining the appearance that 

the money belongs to someone else. In this way, it appears as if there is a legiti-

mate loan agreement between two parties.101 In his study, Soudijn gives the follow-

ing concrete example of a loan-back construction. Person A buys a house abroad 

with a large amount that Person A has borrowed from Person B. Although it appears 

to the notary or real estate agent that person A has taken out a regular mortgage, 

in reality he has placed his own criminally obtained assets with person B (for ex-

ample a family member or friend) with the instruction to supposedly agree a private 

loan with person A. For large amounts, loan back constructions become more com-

plex in nature. In those cases, private lenders are no longer used, but financial 

institutions, companies, trust and company servce providers and foreign offshore 

companies are involved. 

 

There are no known cases of this money-laundering threat. Also, in the period 2019-

2020, the FIU-the Netherlands has not drawn up any STR files that may indicate the 

prevalence of this money-laundering threat. In the in-depth interviews and the 

second expert meeting, however, it emerged that DNB has received signals that 

loan-back constructions occur on Bonaire. 

 

                                                
101 Soudijn (2017). 
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5 Resilience of the policy instruments 

This chapter first describes the way in which prevention and combating of money 

laundering is organized in the Caribbean Netherlands, after which it examines the 

available policy instruments to prevent and combat money laundering. This NRA 

focuses on the policy instruments that existed at the time of the third expert 

meeting in May 2021. The chapter concludes with a paragraph in which a number  

of options for strengthening resilience are discussed. 

 Organisation of anti-money laundering actions 

In the Caribbean Netherlands, many parties are involved in the prevention and 

combating of money laundering. Since Bonaire, St. Eustatius and Saba have become 

part of the Dutch state structure as 'special municipalities', the Ministry of Justice 

and Security and the Ministry of Finance bear responsibility for the prevention and 

repression of money laundering and its management in the Caribbean Netherlands. 

 

The Wwft BES (Money Laundering and Terrorist Financing Prevention BES Islands 

Act, Wet ter voorkoming van witwassen en financieren van terrorisme BES, see 

section 5.4 for more information) is central to the prevention of money laundering in 

the Caribbean Netherlands. There are three supervisors under the Wwft BES:102 

 AFM supervises life insurance brokers, investment companies and asset 

managers.103  

 BTWwft supervises civillaw notary offices, law firms, administration offices, tax 

consultants, accountants, real estate agents, car dealers and jewellers.104 

 DNB supervises credit institutions (banks), credit providers, insurers, trust and 

company service providers, money or value transfer services and casinos. 

 

Under the Wwft BES, the above-mentioned financial institutions and professional 

groups have a reporting obligation: they must report unusual transactions to the 

Unusual Transactions Reporting Center (part of or placed with the FIU-the Nether-

lands) and are obliged to screen their clients. In the Caribbean Netherlands, the 

FIU-the Netherlands has employed a relationship manager to liaise between the 

BES-islands, the FIU-the Netherlands and other FIUs in the region. The FIU-the 

Netherlands analyses the unusual transactions reports, can declare them suspicious 

and then makes them available to the various (special) investigative, intelligence 

and security authorities. These partners can use the STRs for various purposes:  

as (part of) starting information for a criminal investigation, as a direct part of 

evidence in a criminal case and as a guiding instrument. If the OM (Public Prosecu-

tion Service, Openbaar Ministerie) deems criminal intervention inappropriate and 

makes the STRs available to other government services in accordance with the legal 

possibilities, they can contribute to other interventions, for example under adminis- 

                                                
102  In the European Netherlands there are six supervisors under the Wwft. With effect from July 1, 2021, there  

will be a fourth supervisor in the Caribbean Netherlands, namely one of the deans of the NOvA (Dutch Bar 

Association, Nederlandse Orde van Advocaten), who will supervise lawyers (these were under the supervision  

of BTWwft). 

103  AFM (2019). 

104  As of July 1, 2021, traders in construcion materials in the Caribbean Netherlands will also be subject to the 

supervision of BTWwft and law firms will be placed under the supervision of the NOvA. 
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trative law or tax law. In addition to this operational approach, STRs can also be 

used as analysis data at both a tactical and strategic level, for example to gain  

more insight into conspicuous financial behavior of a certain type of suspect or to 

contribute to an insight and overview of undermining and crime patterns.105 

 

The task of the KPCN is to ensure the maintenance of the rule of law and to provide 

emergency assistance. The organisation is supported in part of its tasks by the 

KMar, that carries out the following police tasks on the BES-islands: (1) combating 

crime together with the local police and the coast guard, (2) border surveillance on 

the islands of the Caribbean Netherlands (3) all common police tasks at Flamingo 

Airport on Bonaire, and (4) providing basic police service on Saba and St. Eustatius 

(together with the police).106 

 

Since October 10, 2010, Curaçao, St. Maarten and the BES-islands each have their 

own OM with its own Chief Public Prosecutor. The OM Caribbean Netherlands is 

charged with the criminal enforcement of the legal order and with other tasks 

established by law. This main task can be divided into the investigation of criminal 

offences, the prosecution of criminal offenses and the supervision of the execution 

of criminal sentences.107 Persons suspected of money laundering or terrorist 

financing can be prosecuted by the OM Caribbean Netherlands and subsequently 

possibly tried. The confiscation of assets obtained from criminal offenses is also the 

responsibility of the OM Caribbean Netherlands. Since 2020, a public prosecutor has 

been appointed within the Caribbean Netherlands who specifically focuses on the 

subject of money laundering. 

 

The RST is a partnership within the Kingdom of the Netherlands that is respon- 

sible for combating serious and organized cross-border crime on Aruba, Bonaire, 

Curaçao, Saba, St. Maarten and St. Eustatius. This investigative team employs  

both police detectives who have been deployed from the European Netherlands  

and detectives from the various police forces on the islands. Since the beginning of 

2016, the TBO (Combating Subversive Crime Team, Team Bestrijding Ondermijning) 

has been part of the RST. The TBO, located in Curaçao, is a specialist investigation 

team that consists of employees of the police, the FIOD and the OM. The strategic 

partners of the TBO are the National Criminal Investigations Departments, which 

have a task similar to that of the National Criminal Investigation Department. 

 

The Customs Caribbean Netherlands, part of the Tax and Customs Administration 

Caribbean Netherlands, also plays a role in combating money laundering. On the 

one hand, Customs Caribbean Netherlands focuses on private individuals when it 

comes to passenger luggage and the possible import of personal goods, and on the 

other hand on companies that import trade goods, raw materials and consumables 

to the Caribbean Netherlands. Customs Caribbean Netherlands also monitors the 

cross-border movement of cash. 

 

The Tax and Customs Administration Caribbean Netherlands is also a separate entity 

with a task in combating money laundering in the Caribbean Netherlands. In this 

context, important tasks of the Tax Administration of the Caribbean Netherlands  

are to carry out checks on unexplained assets and tax fraud, which is a predicate 

offense for money laundering. 

                                                
105 FIU-the Netherlands (2020). 

106  www.defensie.nl/onderwerpen/taken-in-nederland/caribisch-gebied. 

107 Leertouwer and Zaalberg (2015). 
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 Available policy instruments 

The legislation and regulations of the former Netherlands Antilles formed the 

'starting point' for the drafting of the legislation and regulations that would apply 

from October 10, 2010 for the 'special municipalities' of Bonaire, St. Eustatius and 

Saba. The new legislation and regulations are a combination of the former Antillean 

legislation and regulations and the European-Dutch legislation and regulations, 

whereby the special position of the BES-islands, the local situation, the small size  

of the market and the strong interconnectedness of the BES-islands with Curaçao 

and St. Maarten were factors that led to customization. As a result, the new legis-

lation and regulations were recognizable for the locally active financial service 

providers, so that they were not confronted with completely new rules. It also took 

into account the fact that most service providers had their headquarter in Curaçao 

or St. Maarten and that the majority of their activities fall under the laws and regu-

lations of those countries. It would be difficult and expensive for them to work if 

they had to comply with completely different rules within the area of the former 

Netherlands Antilles, which has traditionally been their field of activity. This would 

also disrupt the level playing field. In order to prevent market disruption and impov-

erishment of financial services on the BES-islands, it was recognized that it was 

important that a level playing field should continue to exist between these islands  

on the one hand and Curaçao and St. Maarten on the other.108 

 

The available policy instruments to prevent and combat money laundering include 

all relevant instruments arising from international and national laws and regulations, 

laws and regulations at municipal level, sectoral and industry-specific regulations, 

and regulations at organisational level. However, the term 'policy instrument' can be 

understood more broadly than just legislation and regulations. A longlist of policy 

instruments (see appendix 6) was submitted via a survey to public parties that play 

a role in the prevention and/or combating of money laundering in the Caribbean 

Netherlands. In the survey, they were able to supplement the longlist with relevant 

policy instruments that they believed were missing. Guidelines, directives and policy 

plans of organisations that play a role in the prevention and/or combating of money 

laundering, as well as partnerships with regard to combating and preventing money 

laundering and underlying crime can also be seen as policy instruments. 

 

At the start of the third expert meeting, the findings of the policy instruments sur-

vey were discussed jointly. This discussion resulted in the overview below of the 

policy instruments that, in the opinion of the experts, make a substantial contribu-

tion to the prevention and combating of money laundering (see table 20). A brief 

explanation of each policy instrument follows in the following paragraphs. An impor-

tant comment on the table below is that the third expert meeting took place in May 

2021. In estimating the resilience of the policy instruments, experts based their 

assessment on the policy instruments that existed at the time. They have therefore 

not taken into account changes to existing laws and regulations or new laws and 

regulations and other policy instruments that have been or will be introduced after 

May 2021. This NRA therefore also focuses on the policy instruments that existed up 

to and including May 2021. Section 5.6 discusses in detail the amendment to the 

Wwft BES that will come into effect on July 1, 2021. 

 

 

                                                
108  Kamerstukken II 2010-2011,32 784, nr. 6. 
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Table 20 Policy instruments with a substantial contribution to prevention 

and combating money laundering 

International laws and 

regulations National laws and regulations Other policy instruments 

• FATF-instruments 

(recommendations, 

publications, etc.) 

• Wwft BES (Money Laundering and 

Terrorist Financing Prevention BES 

Islands Act, Wet ter voorkoming van 

witwassen en financieren van terrorisme 

BES) 

• Wfm BES (Financial Markets (BES 

Islands) Act, Wet financiële markten 

BES) 

• WvSr BES (Criminal Code BES, Wetboek 

van Strafrecht BES) 

• WvSv BES (Code of Criminal Procedure 

BES, Wetboek van Strafvordering) 

• Tax Law BES  

• Customs and Excise Act BES 

• Policy rule AFM and DNB for the 

application and implementation of the 

Wfm BES and Wwft BES 2012 

• Directives, guidelines and policy plans  

• Partnerships:  

 between organisations on Bonaire, St. 

Eustatius and/or Saba 

 with other islands in the Kingdom 

(Aruba, Curaçao and/or St. Maarten) 

 with organisations in the European 

Netherlands 

a The Notary Office Act BES, the Chambers of Commerce and Industry Act BES, the Land Registry Act BES and the 

Police Data Act BES were also discussed in the third expert meeting. In the opinion of the experts, these mainly 

provide a supportive contribution. These are not included in the list of policy instruments with a direct substantial 

contribution to the prevention and combating of money laundering on the BES-islands. 

 International laws and regulations 

FATF instruments  

The Caribbean-Dutch policy to prevent and combat money laundering is based on 

the recommendations of the FATF. Members of the FATF, including the Netherlands, 

are bound by the recommendations aimed at taking preventive and repressive 

measures by service providers who are obliged to report unusual transactions,  

and measures regarding national legal systems and international cooperation. In 

addition, the FATF monitors the correct operation and effectiveness of those (legal) 

rules. In this context, the FATF periodically carries out a country review to deter-

mine the extent to which the country is meeting the recommendations. Such a 

country evaluation will be carried out for the Netherlands again in 2021. 

 

Policy based on the FATF recommendations offers a basis for the investigation, law 

enforcement and supervision for the purpose of prevention and repression of money 

laundering. Anti-money laundering policy usually focuses on discouraging the use  

of certain money-laundering methods and preventing and combating the use of 

alternative money-laundering methods by criminals, the so-called waterbed effect. 

In view of this, FATF publications are published periodically, prepared within the 

Risks, Trends and Methods Group (RTMG), to support countries in identifying and 

combating these newly developed money-laundering methods or new appearances 

of common money-laundering methods.109 
  

                                                
109  https://www.fatf-gafi.org/publications/methodsandtrends/?hf=10&b=0&s=desc(fatf_releasedate). 
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 Legislation and regulations Caribbean Netherlands 

Wwft BES 

On July 1, 2012, the Wwft BES came into effect,110 that aims to prevent the use of 

the financial system for the purpose of money laundering and terrorist financing. 

The law obliges service providers with a reporting obligation to report unusual 

transactions to the FIU-the Netherlands on the basis of objective and/or subjective 

indicators. In addition, service providers must conduct customer due diligence. This 

includes identifying the client and verifying his/her identity, as well as identifying a 

client's beneficial owner or UBO and taking reasonable measures to verify his/her 

identity. The duty to report and the obligation to conduct customer due diligence 

apply to 'service providers', which are defined as 'anyone who provides a service 

professionally or commercially', which includes both organisations and natural 

persons. The Wwft BES has a risk-oriented approach, which means that service 

providers themselves make an assessment of the risks associated with certain 

clients or products. This creates the opportunity to adapt their efforts to these risks. 

 

One of the differences between the Wwft BES and the Wwft that applies to the 

European Netherlands is that the Wwft BES does not refer to European directives or 

regulations; these do not apply in the Caribbean Netherlands. For example, regula-

tion of the cross-border movement of liquid assets is included in the Wwft BES, 

while in the European Netherlands this is regulated by means of a European regula-

tion. Another difference is that the rules for customer due diligence for trust and 

company service providers are included in the Wwft BES, while in the European 

Netherlands they are included separately in the Trust and Company Service Pro-

viders (Supervision) Act 2018. A third difference is that the duty to report unusual 

transactions and the reporting duty related to sanctions legislation are bundled in 

the Wwft BES, while the latter reporting duty in the European Netherlands is 

regulated separately in the Sanctions Act 1977 and underlying legislation and 

regulations. 

 

As of July 1, 2021, the Wwft BES will change in various parts, bringing the law in 

line with the European-Dutch Wwft. Section 5.6 discusses the changes in more 

detail. 

Wfm BES 

The Wfm BES (Financial Markets (BES Islands) Act, Wet financiële markten BES) 

forms the basis for prudential supervision (aimed at sound financial enterprises and 

a stable financial system), integrity supervision (aimed at a clean and honest 

financial sector) and conduct supervision of credit institutions on the BES-islands. 

Within the framework of the Wfm BES, there are three supervisors: AFM, DNB and 

the CBCS (Central Bank of Curaçao and St. Maarten, Centrale Bank van Curaçao en 

St. Maarten). Credit institutions and insurers on the BES-islands and large branches 

of credit institutions and insurers with their head office in Curaçao or St. Maarten 

are subject to the prudential and integrity supervision of DNB. DNB only conducts 

integrity supervision at small branches; the prudential supervision, insofar as the 

head office is located in Curaçao or St. Maarten, is exercised by the CBCS. 
  

                                                
110  This act has merged and replaced the previous BES Identification in Services Act, the BES Reporting Unusual 

Transactions Act and the BES Cross-CIT Transport Act. 
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WvSr BES and WvSv BES 

WvSr BES (Criminal Code BES, Wetboek van Strafrecht BES) determines what the 

criminal offenses are and what penalties can be imposed for it, WvSv BES (Code of 

Criminal Procedure BES, Wetboek van Strafvordering BES) determines how criminal 

offenses are prosecuted. Articles 435a-435d of the WvSr BES describe the circum-

stances in which someone is guilty of money laundering. 

Tax Law BES and Customs and Excise Act BES 

The tax provisions are based in particular on the Tax Law BES and the Customs and 

Excise Act BES.111 The Tax Law BES regulates the levying and collection of most 

government taxes in the Caribbean Netherlands. Fiscal fraud, a predicate offense of 

money laundering, is combated by means of tax legislation. The Tax and Customs 

Administration of the Caribbean Netherlands also checks unexplained assets on the 

basis of tax legislation. The supervision of the Dutch Caribbean Customs in the 

import, export and transit of goods takes place (among other things) on the basis of 

the Customs and Excise Act BES. 

 Other policy instruments 

Directives, guidelines and policy plans  

Among the FATF instruments, reference has already been made to the publications 

of the FATF. These periodic publications provide information on new money-launder-

ing phenomena, methods or indicators for the identification of these money-laun-

dering phenomena or methods. The Wwft BES supervisors, investigative authorities, 

other law enforcers and the FIU-the Netherlands apply and develop a wide variety  

of directives, policy plans and guidelines, including the Policy Rule AFM and DNB  

for the application and implementation of the Wfm BES and Wwft BES 2012 (see 

below). In the third expert meeting it was mentioned that seminars can also play  

a role in providing information about the prevention and/or combating of money 

laundering and about the scope and purpose of legislation and regulations. In 

addition, seminars can help disseminate helping hands. 

 

The Policy Rule AFM and DNB for the application and implementation of the Wfm 

BES and Wwft BES 2012 focus on the market access and service provision of finan-

cial companies from a branch abroad, the suitability of day-to-day policymakers and 

supervisory directors, assessments of their reliability and possibly conflicts of 

interest, supervision of compliance with the exercise of integrity policies, including 

compliance with the 'Provisions and Guidelines on the Detection and Deterrence of 

Money Laundering and Terrorist Financing' of the CBCS, procedures and measures 

to be followed with regard to incident reporting and on the harmonization of policy 

of the AFM, DNB and CBCS. 

Partnerships 

Various partnerships have been set up for the purpose of the prevention and repres-

sion of money laundering on the BES-islands. This concerns partnerships between 

organisations on Bonaire, St. Eustatius and/or Saba, with the other islands in the 

Kingdom (Aruba, Curaçao and/or St. Maarten) and with organisations in the Euro-

pean Netherlands. Because the partnerships often cannot be placed within these 

frameworks alone, this distinction is abandoned below. 

                                                
111 www.belastingdienst-cn.nl/bcn/nl/organisatie/taken-van-de-douane. 
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 The FIU-the Netherlands works closely together within the Kingdom and 

exchanges knowledge and expertise with the FIUs of Aruba, Curaçao and  

St. Maarten. Via FIU.NET, the FIU-the Netherlands anonymously connects its 

database with that of the Unusual Transactions Reporting Centers in the other 

countries of the Kingdom.112 FIU.Net will be replaced by FCI.NET, which will work 

in the same way. 

 As already described in section 5.1, the RST is a partnership within the Kingdom 

of the Netherlands, which is responsible for combating serious and organized 

cross-border crime in Aruba, Curaçao, St. Maarten and the Caribbean Nether-

lands. The RST employs both police detectives from the European Netherlands 

and detectives from the respective police forces of the islands. 

 Cooperation agreements have been made between the four supervisors in the 

Memorandum of Understanding between DNB, the AFM, the CBA (Central Bank  

of Aruba, Centrale Bank van Aruba) and the CBCS.113 
 Cooperation agreements have been made in the bilateral Memorandum of 

Understanding between the AFM and the CBCS with regard to supervision in the 

Caribbean Netherlands, Curaçao and St. Maarten. The bilateral Memorandum of 

Understanding contains cooperation agreements between the AFM and the CBA 

with regard to supervision in Aruba, the European Netherlands and the BES-

islands.114 
 DNB works together with the CBCS in supervising credit institutions in the Carib-

bean Netherlands. With a view to maintaining a level playing field, as much 

connection as possible is sought with the regulation in the region. In the field of 

integrity regulations and their application, DNB, the CBCS and also the CBA work 

together to prevent (too) great divergence between regulations and law enforce-

ment. Joint investigations can also take place at supervised credit institutions and 

information is exchanged between these supervisors.115 
 WG-HIT (Working Group Harmonization Integrity Supervision, Werkgroep Harmo-

nisatie Integriteit Toezicht) is a consultation forum in which the FIU-the Nether-

lands, together with the FIUs of Aruba, Curaçao and St. Maarten and the financial 

supervisors in the Caribbean, i.e. DNB, CBA, CBCC, discuss various topics in the 

field of money laundering and terrorist financing. The WG-HIT aims to review 

recent developments and priorities within the region, to develop typologies and 

methods related to money laundering and terrorist financing within the Caribbean 

and to promote greater cooperation between the different FIUs and supervisors. 

The WG-HIT aims to contribute to the strengthening of the integrity of the 

financial system in this region. 
 Since 2017, a covenant has been in force for strengthening the financial sector on 

the BES-islands. The members of the Financial Top X (FTX) made agreements 

about sharing information and jointly processing information products for the 

purpose of promoting administrative, tax and criminal law interventions. Members 

are the Tax and Customs Administration of the Caribbean Netherlands, the KPCN, 

the RST, the FIU-the Netherlands, the FIOD, the KMar, the Curaçao Afpakteam116 

(Asset Recovery Team) and the OM Caribbean Netherlands. 

                                                
112  https://bes.fiu-nederland.nl/nl/over-fiu/internationale-samenwerking. 

113  https://antilliaansdagblad.com/nieuws-menu/22824-samenwerking-cbcs-en-dnb. 

114  www.afm.nl/~/profmedia/files/afm/externe-samenwerking/mou/afm-cba.pdf?la=nl-NL. 

115 www.cn.dnb.nl/nl/toezicht/toezicht_kredietinstellingen/integriteittoezicht#integriteittoezicht. 

116  The following organisations are part of the Curaçao Afpakteam: the Curaçao Police Force, the Curaçao Tax 

Authorities, the Tax Accountants Bureau (BAB), KMar, Customs, the Coast Guard and the OM. See: Law 

Enforcement Council (2017). 
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 To strengthen the joint approach to financial and economic crime, the OM 

Caribbean Netherlands, the KPCN, the KMar, the RST, the FIU-the Netherlands, 

FIOD and the Curaçao Afpakteam signed a cooperation agreement in March 2018. 

The covenant aims to improve the exchange of information between the services 

with regard to the combat of fraud and money laundering.117 
 

In addition to the aforementioned partnerships, the possibilities for a RIEC (Regional 

Information and Expertise Centre, Regionaal Informatie- en Expertise Centrum) for 

the BES-islands are currently being explored. There are ten RIECs in the European 

Netherlands, which have been established with a view to combating organized, 

subversive crime. These organisations connect the information, expertise and 

strengths of various government bodies, such as municipalities, provinces, the  

OM, the National Police, the Tax Administration, the Tax Administration/Benefits, 

Customs, the FIOD, the Inspectorate SZW, the KMar and the IND (Immigration  

and Naturalization Service, Immigratie- en Naturalisatiedienst). The LIEC (National 

Information and Expertise Centre, Landelijk Informatie- en Expertise Centrum) has 

a supporting and facilitating role. 118  

 Amendments to the Wwft BES 

It was already noted in section 5.4 that the Wwft BES will change in various parts  

as of July 1, 2021. This brings the law in line with the European-Dutch Wwft. The 

explanatory memorandum to the amendment to the Wwft BES119 provides a 

description of the various amendments. This section briefly describes the most 

relevant changes: 

 Financial institutions are obliged to draw up policies, procedures and measures to 

limit and control the risks of money laundering and terrorist financing, to embed 

the compliance function in their business operations and to ensure compliance 

with the rules at group level. They are also obliged to record and update the 

identification and assessment of their risks of money laundering and terrorist 

financing and to provide this information to the Wwft BES supervisors upon 

request. 

 The scope of the Wwft BES is being expanded to include traders in construction 

materials. They are required to conduct customer due diligence and report 

unusual transactions for cash payments above USD 11,000. 

 The Wwft BES and the Wfm BES are being amended so that the AFM, BTWwft and 

DNB can provide data or information to the Tax Authorities, FIOD, KMar, KPCN, 

the FIU-the Netherlands and OM Caribbean Netherlands. Information sharing 

concerns the provision of supervisory confidential information obtained by the 

supervisory authority in the context of its supervisory task under the Wwft BES or 

the Wfm BES. A separate basis will also be created for the FIU-the Netherlands to 

share data with OM Caribbean Netherlands and other investigative authorities. 

 The amended Wwft BES explicitly states that the duty of confidentiality to which 

civillaw notaries and lawyers are bound by virtue of their profession does not 

apply in full to those who fall within the scope of the Wwft BES. In addition, it is 

also made explicit that civillaw notaries and lawyers are not bound by the duty of 

confidentiality when fulfilling their obligation to report to the FIU-the Netherlands. 

                                                
117  www.rijksoverheid.nl/binaries/rijksoverheid/documenten/kamerstukken/2019/06/30/plan-van-aanpak-

witwassen/plan-van-aanpak-witwassen.pdf. 

118  Van der Veen and Heuts (2020a). 

119  Kamerstuk 13 mei 2020. Memorie van toelichting wijziging van de Wwft BES. 
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One of the deans of the NOvA will replace BTWwft for supervising lawyers under 

the Wwft BES. 

 In the amended Wwft BES, the term 'money' is changed to 'liquid assets'. With 

this amendment, gold and diamonds are brought under the definition of the new 

term liquid assets. 

 Rules are set for unaccompanied money transport such as postal packages, 

courier shipments, unaccompanied luggage or container freight. A notification 

obligation is materially incorporated in the Wwft BES. Previously, unaccompanied 

transport of liquid assets fell under regular transport of goods, for which Customs 

had no additional power. 

 A power is included for Customs to request a notification when transporting cash 

below the threshold for which there are indications that this transport is related to 

criminal activities. This authority applies to both passenger and unaccompanied 

transport. As a result, more information is collected about money transports and 

the FIU-the Netherlands is better able to recognize patterns related to other 

unusual transactions. 

 Options for strengthening resilience 

In the interviews and in the third expert meeting, it was also examined how the 

prevention and combating of money laundering – in addition to the amendments  

to the Wwft BES – can be further improved. The possibilities for improvement 

mentioned there are briefly described below. 

Data sharing 

It was already mentioned in the first NRA BES that the data available to supervisors, 

investigative authorities and other law enforcers may not always be shared with 

each other.120 As of July 1, 2021, the amended Wwft BES offers more options for 

data sharing between supervisors and other public parties involved in the preven- 

tion and/or repression of money laundering (see previous paragraph). Despite this 

improvement in data sharing, it was mentioned that the possibilities for effective 

data sharing should be further increased. Partly for this reason, the options for a 

RIEC for the BES-islands are currently being explored. It was also mentioned that 

sharing police and judicial data with the European Netherlands must take place via  

a request for mutual legal assistance, which is experienced as undesirably labour-

intensive. It has also been mentioned that more options for data sharing between 

banks in the Caribbean Netherlands would be welcome. Banks are insufficiently 

equipped to exchange information with each other, for example about people who 

pose money-laundering risks. However, phenomenon-oriented information can be 

mutually provided. 

Specialist police and justice knowledge and experience 

In the Caribbean Netherlands, there is a lack of knowledge and data about financial 

and economic crime among local investigative authorities and other law-enforce-

ment officers. This was already apparent from the first NRA BES121 and this emerged 

again in the interviews and the third expert meeting of the present NRA BES. In 

view of this, investments have been made in a three-year training course for 

employees of the KPCN to increase this specialist knowledge. In addition, the RST 

works together to combat serious and organized cross-border crime, including on 

                                                
120  Van der Veen and Heuts (2018). 

121  Van der Veen and Heuts (2018). 
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the BES-islands. Specialists are also flown in from the European Netherlands for 

short-term projects to supplement the locally available knowledge and expertise in 

the Caribbean Netherlands. In other cases, specialists work for a number of years  

in the Caribbean Netherlands via a temporary appointment. Some of those inter-

viewed do however comment that after a few years these people are replaced by 

newcomers, which may affect the continuity of the prevention and combating of 

money laundering on the BES-islands. 

Wet Bibob-like instrument 

The first NRA BES discussed that a policy instrument such as the Wet Bibob (Public 

Administration Probity Screening Act, Wet Bevordering integriteitsbeoordelingen 

door het openbaar bestuur) in the European Netherlands is currently missing on  

the BES-islands.122 With this instrument, the integrity of holders and/or applicants 

for permits and subsidies can be tested. This can be especially useful on Bonaire, 

more specifically as a test for entrepreneurs/investors in the Bonairean real estate 

market. The third expert meeting revealed that there is still a great need for such 

an instrument and that the possibilities for this are currently being explored. 

UBO register 

In order to limit the degree of anonymity of methods for money laundering or ter-

rorist financing, the UBO register was put into operation in 2020 in the European 

Netherlands. In this register UBOs of companies and other legal entities are regis-

tered. The obligation to register the UBO applies to a large part of the legal entities 

in the Company Registry; this includes private limited liability companies, public 

limited liability companies, foundations, associations, cooperatives, partnerships, 

limited partnerships and general partnerships.123 Now that the European-Dutch UBO 

register has been implemented, according to interviewees and participants in the 

expert meetings, there are indications that European-Dutch companies are trying  

to register with the Chambers of Commerce and Industry on the BES-islands, espe-

cially Bonaire. 

Scope Wwft BES 

The previous section discussed that as of July 1, 2021 the scope of the Wwft BES 

will be expanded to include traders in construction materials. In the third expert 

meeting, it was mentioned that contractors and project developers could also fall 

under the Wwft BES, given the risk of money laundering in the real estate/realty 

sector on the BES-islands. It was already discussed in the first NRA BES that the 

Wwft BES should also apply to these service providers. On St. Maarten, contractors 

and project developers are obliged to report unusual transactions. In the event of 

such an extension of the scope of the Wwft BES, it is important for the level playing 

field that this applies not only to the BES-islands, but also to the nearby other 

islands, including Curaçao.124.  
  

                                                
122  Van der Veen and Heuts (2018). 

123  Van der Veen and Heuts (2020a). 

124  In Curaçao, contractors and project developers are not subject to the money-laundering-related laws and 

regulations that apply there. See: 

www.mot.cw/web/motweb/motweb.nsf/a61721b0b7293b3204257685006d44ed/3f138a325bb578a50425782000

64a56a/$FILE/99._GT_Landsverordening_melding_ongebruikelijke_transacties%20_1_.pdf.  
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Private transfer of shares  

The interviews showed that in the Caribbean Netherlands it would be possible to 

privately transfer shares, without the involvement of a civillaw notary, in private 

limited liability companies and public limited liability companies from person A to 

person B. Consequence of this would be that there is only limited insight into such 

transactions, whereby the possibility of money laundering cannot always be ex-

cluded. An adjustment that can improve the visibility of such private transactions, 

according to the third expert meeting, is the involvement of a civillaw notary in 

share transfers. 
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6 Largest money-laundering risks in the Caribbean 
Netherlands 

This chapter describes the results of the second and third expert meeting. In the 

second expert meeting, experts for Bonaire assessed the potential impact of the 

seven largest money-laundering threats on the basis of a Multi Criteria Analysis 

(MCA). They only did this for Bonaire, because the majority of the experts indicated 

in the interviews and the first expert meeting that they were unable to properly 

assess the potential impact of the money-laundering threats that are central to the 

study for St. Eustatius and Saba due to limited knowledge of and experience with 

money-laundering cases for these smaller BES-islands, partly because of the Covid-

19 measures that made travel to these islands difficult or impossible in 2020. As a 

result, it was decided in the second expert meeting not to conduct an MCA for  

St. Eustatius and Saba to determine the potential impact of the money-laundering 

threats. In the second expert meeting, the potential impact of the largest money-

laundering threats was discussed in a general sense for those islands. In the third 

expert meeting, the experts assessed the resilience of the available policy instru-

ments for the largest money-laundering threats, or the extent to which the policy 

instruments counteract the potential impact of the money-laundering threats. Here 

too, experts have only made a quantitative assessment of the resilience for Bonaire; 

for St. Eustatius and Saba, the resilience was discussed in a general sense and in 

comparison with the results for Bonaire. In the concluding section of this chapter, 

the expert assessments of the potential impact and the resilience are compared, 

resulting in a list of the largest money-laundering risks for the Caribbean Nether-

lands, with Bonaire ranked according to the level of their residual potential impact. 

 Assessment of the potential impact of the largest money-laundering 

threats 

Bonaire 

After the money-laundering experts had established the definitive list of seven 

largest money-laundering threats at the start of the second expert meeting, they 

assessed the potential impact of those threats for Bonaire on the basis of an MCA. 

As a first step in the MCA, the experts were asked to give a weight to the various 

criteria that are used in the MCA. This made it clear which criteria they considered 

more and less important in determining the potential impact of the threats (see 

Table 21). According to the experts, 'deterioration of the stability of the financial 

system' and 'undermining of authority and the legal order’ are the most important 

criteria (score: 7.5 and 7.1, respectively) for measuring the impact that money-

laundering threats can have. They see 'reduction of subjective/objective security' as 

the least important criterion (score 5.1). The criterion weights were determined in 

two rounds; the first assessment was followed by a plenary discussion, after which 

the experts made the final assessment of the criteria weights in the second round. 
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Table 21 Weights assigned to MCA criteria 

 

Average score 

(On a scale of 0 to 10) 
 

Deterioration of the stability of the financial system 7.5 

Undermining of authority and the legal order 7.1 

Damage to the regular economy 6.1 

Disruption of the social order 6.0 

Damage to the image 5.4 

Reduction of subjective/objective security 5.1 

 

Subsequently, the eleven experts who participated in the second expert meeting 

assessed the possible consequences of the threats on the six criteria for each 

money-laundering threat per criterion. A score from 0 to 100 could be assigned to 

each criterion, whereby the following applies: the higher the score, the higher the 

potential impact. The experts were asked not to make an assessment if they did not 

consider themselves capable of doing so for one or more money-laundering threats. 

After a first round of assessments, a plenary discussion of the results took place, 

after which the experts were given the opportunity – if the plenary discussion had 

brought them to new insights – to adjust the earlier assessment in a second assess-

ment round. 

 

The results of the second and final assessment of the potential impact are shown  

in table 22. The table shows that the assessments are fairly close to each other, 

varying from an impact score of approximately 52 to 67. The money-laundering 

threat with the largest potential impact (score 67 out of 100) is 'Money laundering 

in the real estate/realty sector'. ‘Money laundering through the physical placement 

or transfer of cash by sea and/or air’ and ‘Money laundering via falsification of 

company turnover’ have the lowest scores in terms of potential impact (score 52 out 

of 100). 

 

Table 22 Potential impact of the largest money-laundering threats for 

Bonaire 

Threats 

 

Average potential impact 

(scale 0-100) 

Money laundering in real estate/realty sector 67 

Money laundering via banks (credit institutions) licensed by DNB 66 

Money laundering via legal entities 62 

Money laundering via underground banking, including money or value transfer 

services without a DNB license 

56 

Money laundering via loan-back constructions 54 

Money laundering through the physical placement or transfer of cash by sea 

and/or air 

52 

Money laundering via falsification of company turnover 52 

 

St. Eustatius and Saba 

In the general discussion of the potential impact of the money-laundering threats 

for St. Eustatius and Saba, the experts indicated that – despite the earlier deter-

mination of the seven largest money-laundering threats at the start of the second 

expert meeting – not all threats to those islands (seem to) play a role. Little is 

known about the plausibility of the prevalence of the threats 'Money laundering via 
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loan-back constructions', 'Money laundering via legal entities’ and 'Money laundering 

via falsification of company turnover' on both islands. As a result, the definitive list 

of the largest money-laundering threats for St. Eustatius and Saba was shortened to 

the following four threats: 

 Money laundering in real estate/realty sector. Real estate transactions for St. 

Eustatius and Saba are handled by civillaw notaries on St. Maarten who do not 

report unusual transactions to the FIU-the Netherlands, but to FIU-St. Maarten. 

As a result, there is less insight into the real estate market on these smaller BES-

islands. There does seem to be a difference between St. Eustatius and Saba. For 

St. Eustatius, on average smaller amounts and mortgage loans appear to be 

involved in real estate transactions than for Saba. The experts see this threat as 

the most important money-laundering threat, both for St. Eustatius and Saba.  

 Money laundering via banks (credit institutions) licensed by DNB. Although there 

is only a very limited presence of banks on the smaller BES-islands, the experts 

see this as a significant money-laundering threat.  

 Money laundering via underground banking, including money or value transfer 

services without a DNB license. Due to the very limited presence of a formal 

banking system on St. Eustatius and Saba, it is assumed that this option is used 

on both islands and that this constitutes a money-laundering threat. 

 Money laundering via the physical placement or transfer of cash by sea and/or 

air. There are indications that cash is being transferred from other islands, but 

there is no insight into the extent of this and whether this involves money 

laundering. However, there is a suspicion that liner services in particular are 

vulnerable to money laundering by physical transfer of cash.  

 

The qualitative discussion of the potential impact of these four money-laundering 

threats for Saba and St. Eustatius has not resulted in a clear ranking for all these 

money-laundering threats. The experts do see money laundering via the real estate/ 

realty sector as the most important money-laundering threat for St. Eustatius and 

Saba. Due to the differences in scale, the smaller size of the local economy and the 

tourism sector, and the more limited opportunities to invest in real estate/realty, the 

money-laundering threats for St. Eustatius and Saba are estimated to be lower than 

for Bonaire. 

 Assessment of the resilience of the available policy instruments  

Bonaire 

In the third expert meeting, the ten experts who participated in this meeting were 

asked to assess the extent to which the total package of existing policy instruments 

counteracts the potential impact of the seven largest money-laundering threats for 

Bonaire. A score from 0 to 100 could be assigned to each money-laundering threat, 

whereby the following applies: the higher the score, the higher the resilience. After 

a first assessment round, a plenary discussion of the results took place. After this, 

the experts were given the opportunity – if the plenary discussion had led to new 

insights for them – to adjust the earlier assessment in the second assessment 

round. 

 

The results of the second and final assessment of the resilience are shown in table 

23. For one money-laundering threat, the resilience score was above 70, namely  

for 'Money laundering via banks (credit institutions) licensed by DNB' (score 71). 

This means that the mitigating effect of the total set of available policy instruments 

– according to experts – is relatively large with regard to this money-laundering 
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threat and that 71% of the assessed potential impact of this money-laundering 

threat is counteracted. For five money-laundering threats, the assessed resilience is 

within a range of 41-47. The resilience against ‘Money laundering via the physical 

placement or transfer of cash by sea and/or air’ is assessed to be the lowest by 

experts (score 36). 

 

Table 23 Resilience of total set of policy instruments per money-

laundering threat for Bonaire 

 

Average resilience 

(On a scale of 0 to 100) 

Money laundering via banks (credit institutions) licensed by DNB 71 

Money laundering in real estate/realty sector 47 

Money laundering via loan-back constructions 45 

Money laundering via legal entities 45 

Money laundering via falsification of company turnover 44 

Money laundering via underground banking, including money or value transfer 

services without a DNB license 

41 

Money laundering via the physical placement or transfer of cash by sea and/or air 36 

 

St. Eustatius and Saba 

For St. Eustatius and Saba, the resilience of the policy instruments has been 

discussed in a general sense. For two threats, the resilience was estimated at 

approximately the same level as for the resilience assessment of these threats for 

Bonaire, namely for 'Money laundering via underground banking, including money  

or value transfer services without a DNB license’ and ‘Money laundering via the 

physical placement or transfer of cash by sea and/or air’. With regard to the threat 

‘Money laundering in the real estate/realty sector’, according to the experts, the 

resilience of the policy instruments on St. Eustatius and Saba is lower. This is 

because Wwft BES supervisor BTWwft cannot supervise civillaw notaries (who are 

not located on these islands but on St. Maarten) and that these have to report 

unusual transactions to FIU-St. Maarten and not to the FIU-the Netherlands. A lower 

resilience is also estimated with regard to the threat of 'Money laundering via banks 

(credit institutions) licensed by DNB’. The reason given for this was that the limited 

number of credit institutions on these islands are active on a smaller scale and can 

therefore offer a lower level of service (fewer employees). 

 Largest money-laundering risks in the Caribbean Netherlands 

Bonaire 

Figure 3 brings together the expert assessments for Bonaire of the potential impact 

(second expert meeting) and resilience (third expert meeting) for the seven largest 

money-laundering threats. The largest risks are posed by threats with a high poten-

tial impact and low resilience. 
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Figure 3 Potential impact compared to resilience for the seven largest 

money-laundering threats for Bonaire 

 
A. Money laundering via banks (credit 

institutions) licensed by DNB 

B. Money laundering in real estate/realty sector 

C. Money laundering via underground banking, 

including money or value transfer services 

without a DNB license 

D. Money laundering via the physical placement or transfer 

of cash by sea and/or air 

E. Money laundering via legal entities 

F. Money laundering via falsification of company turnover 

G. Money laundering via loan-back constructions 

 

 

The figure shows that this high-risk combination for the money-laundering threats 

does not occur for Bonaire; many money-laundering threats are close to each  

other in terms of potential impact and resilience. However, this is not the case  

with 'Money laundering via banks (credit institutions) licensed by DNB': this threat 

has a relatively high potential impact and relatively high resilience. This means that 

experts believe that this threat can have major harmful consequences, but that the 

policy instruments counteract the potential impact of this threat to a relatively large 

extent. In the figure, this threat is therefore placed in a green area. ‘Money launder-

ing via the physical placement or transfer of cash by sea and/or air’, on the other 

hand, has low assessments of the potential impact and resilience. Experts believe 

that this money-laundering threat – in comparison with the other threats – can have 

fewer harmful consequences and that the policy instruments only counteract this 

threat to a limited extent. Closest to the red part of the figure, which indicates a 

high money-laundering risk, comes the threat 'Money laundering in the real estate/ 

realty sector'. This can be traced back to a relatively high potential impact with 

moderate resilience to this threat. 

 

Figure 3, however, does not yet provide a clear answer about the extent to which 

the available policy instruments on Bonaire counteract the potential impact of the 

seven largest money-laundering threats. In order to gain a better insight into this,  

a final analysis step was carried out for each threat to determine what potential 

impact remains after taking into account the mitigating effect of the policy instru-

ments, in this case the resilience of the policy instruments. The result of this is the 

final list of the seven largest money-laundering risks on Bonaire, ranked by the 

potential impact that remains after taking into account the mitigating effect of the 
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policy instruments. In this NRA, as in the European-Dutch NRAs on money laun-

dering and terrorist financing, this is referred to as the residual potential impact 

(RPI).125 The size of the RPI determines the size of the money-laundering risk.  

The results of this analysis are presented in table 24. 

 

Table 24 The seven largest money-laundering risks for Bonaire 

Risks 
RPI score 

(scale from 0-100) 

Money laundering in real estate/realty sector 35 

Money laundering via legal entities 34 

Money laundering via underground banking, including money or value transfer services 

without a DNB license 

34 

Money laundering via the physical placement or transfer of cash by sea and/or air 33 

Money laundering via loan-back constructions 30 

Money laundering via falsification of company turnover 29 

Money laundering via banks (credit institutions) licensed by DNB 19 

 

 

The RPI scores for the seven money-laundering risks for Bonaire are between 19 

and 35 (on a scale from 0 to 100). The remaining risks are therefore not very high. 

The money-laundering risk 'Money laundering in the real estate/realty sector' 

emerges as the largest money-laundering risk for Bonaire. Shortly followed by 

'Money laundering via legal entities', 'Money laundering via underground banking, 

including money or value transfer services without a DNB license’ and 'Money 

laundering via the physical placement or transfer of cash by sea and/or air’. The 

money-laundering risk 'Money laundering via banks (credit institutions) licensed by 

DNB' has the lowest RPI score. This money-laundering risk is assessed to be lower 

than the other largest money-laundering risks due to the relatively high resilience of 

the policy instruments. 

 

Box 7 Comparison of approach and results of the first NRA BES and the 

present NRA BES - Bonaire 

A comparison between the results of the current NRA and the previous NRA BES 

(2018) reveals the following main similarities and differences:  

 ‘Money laundering in the real estate/realty sector’ was one of the largest money-

laundering risks in the first NRA BES, but this risk was split into six different 

money-laundering risks related to the real estate/realty sector.a This also partly 

explains why ten risks emerged in the first NRA BES compared to the seven 

money-laundering risks in the present NRA. 

 ‘Money laundering via banks (credit institutions) licensed by DNB’ was one of  

the largest money-laundering risks in the first NRA BES, albeit with a slightly 

different formulation of the money-laundering risk (‘Money transactions/deposits 

through licensed credit institutions’). Partly due to the application of the MCA, 

the second NRA BES provides insight into the considerable resilience of the 

policy instruments to this risk, resulting in the lowest RPI score in the list of 

largest money-laundering risks for Bonaire. The more precise measurement  

(by applying an MCA and the resulting possibility for a meaningful quantitative 

resilience assessment) enabled this insight. 

 In the first NRA BES, ‘Money laundering via falsification of company turnover’ 

was also one of the largest money-laundering risks, but this was classified under 

                                                
125 Formula Residual Potential Impact = ( Potential Impact * (100 – Resilience) ) / 100. 
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an overarching risk (‘Turnover manipulation, price manipulation and/or over- 

and underbilling in national and international trade flows’).  

 The present NRA BES identifies four money-laundering risks that were not iden-

tified as the largest risk in the previous NRA, namely: ‘Money laundering via 

legal entities’, ‘Money laundering via loan-back constructions’, ‘Money laundering 

via underground banking, including money or value transfer services without a 

DNB license’ and ‘Money laundering via the physical placement or transfer of 

cash by sea and/or air’. 

 In the first NRA BES, two money-laundering risks emerged that are not apparent 

in the present NRA: ‘Money transactions/deposits through licensed credit institu-

tions’ and ‘Money laundering by introducing funds obtained through crime into 

the financial system via casinos, online gambling and/or lotteries’. 

 

Some methodological adjustments in the research design of the present second 

NRA BES may have contributed to the differences in results described above with 

the first NRA BES. For example, the number of expert meetings has been increased 

from one to three, more experts took part per expert meeting (from 6 to 10-12) 

and experts from the European Netherlands as well as the Caribbean Netherlands 

took part. This allowed the threats to be discussed more extensively and in depth 

than in the first NRA BES, which contributed to the clustering of threats in the real 

estate/realty sector. In contrast to the first NRA BES, the second NRA BES used 

the GDR functionality that made it possible to perform an MCA. The application of 

the MCA for Bonaire led to an improved insight into the extent to which the appli-

cation of the available policy instruments counteracts the potential impact of the 

threats. This becomes most clear for 'Money laundering via banks (credit institu-

tions) licensed by DNB’ where, because of the high resilience assessment by the 

experts, only a limited residual potential impact remains. The results of the MCA 

for Bonaire and the quantitative assessment of resilience also created a benchmark 

for the qualitative risk analysis for St. Eustatius and Saba. Another difference is 

that due to Covid-19 fieldwork on the BES-islands was not possible and that all 

meetings and interviews took place online. 
a This concerned the following six money-laundering risks: money laundering via ‘purchase of residential homes’, ‘purchase 

of resorts/holiday parks’, ‘real estate project development’, ‘purchase of business premises’, ‘new construction of real 

estate’ and ‘abuse of civillaw notary services’.  

 

St. Eustatius and Saba 

Due to the lack of a quantitative assessment of the potential impact and resilience 

for St. Eustatius and Saba, it is not possible to carry out an MCA and display a 

ranking of the largest money-laundering risks such as that for Bonaire. For these 

islands, the threats and resilience of the policy instruments have been qualitatively 

discussed. The experts were unanimous in their opinion that for both islands 'Money 

laundering in the real estate/realty sector' is the largest money-laundering risk. For 

this reason, this risk is at the top of table 25. The other three largest money-laun-

dering risks for these islands are shown in random order. 
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Table 25 The four largest money-laundering risks for St. Eustatius and 

Saba 

Money laundering in real estate/realty sector 

Money laundering via banks (credit institutions) licensed by DNB 

Money laundering via underground banking, including money or value transfer services without a DNB license 

Money laundering via the physical placement or transfer of cash by sea and/or air 

 

 

Box 8 Comparison of results of the first NRA BES and the present NRA 

BES – St. Eustatius and Saba 

In contrast to Bonaire, a more general, qualitative risk analysis was performed for 

St. Eustatius and Saba. The other differences in the approach are identical to the 

differences between the two NRAs for Bonaire and are listed in box 7.  

 

The main similarities and differences between the results of the present NRA and 

the previous NRA BES (2018) are the following: 

 St. Eustatius. The first NRA BES lists five largest money-laundering risks for  

St. Eustatius compared to four largest money-laundering risks in the present 

NRA. Two money-laundering risks emerge in both NRAs: ‘Money laundering via 

underground banking, including money or value transfer services without a DNB 

license’ and ‘Money laundering via the physical placement or transfer of cash by 

sea and/or air’. A difference with the first NRA BES is that the first-mentioned 

money-laundering risk was split into two risks.a In addition, the present NRA BES 

identified two money-laundering risks that were not classified as largest risk in 

the previous NRA, namely ‘Money laundering in real estate /realty sector’ and 

‘Money laundering via banks (credit institutions) licensed by DNB’. Finally, the 

first NRA BES identified two money-laundering risks that are not apparent from 

the present NRA, namely ‘Turnover manipulation, price manipulation and/or over- 

and underbilling through own company/companies’ and ‘Money laundering by 

introducing funds obtained through crime into the financial system via casinos, 

online gambling and/or lotteries’. 

 Saba. For Saba, only one money-laundering risk was identified in the first NRA 

BES, namely ‘Money laundering by introducing funds obtained through crime into 

the financial system via casinos, online gambling and/or lotteries’’. In the present 

NRA, four money-laundering risks for Saba have been identified as largest risk; 

money laundering via casinos, online gambling and/or lotteries is not one of those 

risks. 
a It concerned the following two money-laundering risks: 'Money transactions/deposits through unlicensed credit 

institutions/underground banking’ and ‘Exchange of cash from small denominations to large denominations (and vice 

versa) through unlicensed credit institutions/underground banking’. 

 

 

 

 



 

Research and Documentation Centre Cahier 2021-14a  |  76 

7 Conclusions 

This concluding chapter first describes the main results of this second NRA BES. 

Answering the research questions is central here. Subsequently, in the context of 

the growth model of the NRA research methodology, the NRA is evaluated, high-

lighting both strong points and points for improvement of the research methodology 

used. Finally, the chapter discusses some lessons learned that can be used in the 

design of the next NRA. 

 

In the second NRA BES – as in the previous NRA BES – the focus was on money 

laundering and not on terrorist financing because the study did not reveal clear 

signals of terrorist-financing threats. In the next section, therefore, only the subject 

of money laundering is included in the formulation of the research questions. 

 Answering the research questions 

In this section the research questions are answered on the basis of the building 

blocks for the NRA for the BES-islands: the context analysis, the risk identification 

and the risk analysis. 

 

Research question 1: Which context factors (possibly) influence the 

prevalence of money laundering in the Caribbean Netherlands? 

In terms of geographic characteristics, the proximity to Central and South 

American countries and other Caribbean islands (which are associated with drug 

production, ineffective anti-money-laundering regulations and strict banking 

secrecy) may in principle influence the prevalence of money laundering in the 

Caribbean Netherlands because of the illegal supply of drugs, weapons and people. 

In addition, the great distance between the BES-islands and the European Nether-

lands has consequences for the organisation of supervision by the three Wwft BES 

supervisors located in the European Netherlands (AFM, BTWwft and DNB). Due to 

the limited scale, basic police service is available locally on St. Eustatius and Saba. 

When specialist police service is needed, this can be flown in from Bonaire or the 

European Netherlands. 

 

Socio-cultural characteristics of the Caribbean Netherlands, such as a culture in 

which everyone knows each other, a culture of silence, fear and interest, in which 

there is patronage, nepotism and clientelism according to the principle of ‘give a 

little, take a little’, cause a blurring of the boundaries between private relationships 

and professional contacts. In principle, this can result in a reduced willingness to 

report crime, in conflicts of interest and in integrity problems in the local implemen-

tation of supervision, investigation and law enforcement. 

 

An economic feature of the BES-islands that may be related to the prevalence of 

money laundering is the islands' cash orientation. A high degree of cash use in an 

economy is often associated with a shadow economy and the prevalence of money 

laundering. Other relevant economic features are the poverty problem and the 

associated informal lending culture in the Caribbean Netherlands. The small scale  

of the BES-islands combined with a culture of self-reliance can work out into a pre-

vailing informal lending culture that potentially influences the prevalence of money 

laundering. Instead of taking out a loan from a financial institution, it is relatively 
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common in small communities that residents take out a loan among themselves or 

otherwise informally, such as with loan sharks that charge usury. An economic 

sector in the Caribbean Netherlands that is sensitive to money laundering is the real 

estate/realty sector. Bonaire in particular can be interesting for investments in real 

estate with criminal money that comes from, among other places, the European 

Netherlands. 

 

Various forms of crime can precede money laundering. In the Caribbean Nether-

lands, this can involve a range of forms of property crime, drug crime, human 

smuggling/trafficking and corruption. 

 Property crime. Property crimes are mainly registered on Bonaire and to a much 

lesser extent on St. Eustatius and Saba. It can be assumed that there is a con-

siderable dark number and that not all crimes committed are registered. The 

actual level of crime is probably considerably higher than the official figures. 

 Drug crime. Bonaire is mentioned as one of the transit ports of drugs from South 

America, especially cocaine, to Europe and the United States, among other 

places. The 'Caribbean route' is often used by criminal drug organisations from 

Colombia and Venezuela and by Jamaican and Dominican gangs with ties to Spain 

and the Canary Islands. Saba and St. Eustatius are mainly final destinations for 

drug transport. 

 Human smuggling/trafficking. The politically unstable situation in Venezuela is 

related to the occurrence of human trafficking and the illegal residence of foreign 

nationals on Bonaire. For Saba and St. Eustatius there are hardly any signs of the 

occurrence of human trafficking. 

 Corruption. According to other studies, official and political corruption occurs on 

Bonaire and St. Eustatius, in which there can be a relationship with socio-cultural 

characteristics such as patronage, nepotism and clientelism. Examples of corrup-

tion in Bonaire in particular are: the untransparent way of issuing land on long-

term lease and applying for and granting employment and residence permits. For 

Saba, the corruption problem is estimated to be lower.  

 

Research question 2: Which money-laundering threats are identified by 

experts as the threats with the greatest potential impact? 

Although the BES-islands differ considerably in terms of context characteristics, the 

experts in the first expert meeting initially identified the same largest money-laun-

dering threats for the three BES-islands. In the second expert meeting, experts 

assessed the potential impact of the seven largest money-laundering threats for 

Bonaire on the basis of a Multi Criteria Analysis (MCA). They only did this for 

Bonaire, because in the interviews and expert meetings it became clear that the 

experts had much less insight into the prevalence of a number of the money-

laundering threats for St. Eustatius and Saba. This led to the decision not to make 

such an assessment for those islands. In the expert meeting, the potential impact  

of the largest money-laundering threats was discussed in a general sense for these 

smaller BES-islands. 

 

Table 26 shows that the assessments of the potential impact of the money-launder-

ing threats for Bonaire are fairly close to each other, varying from an impact score 

of 52 to 67 (on a scale of 0 to 100). The money-laundering threat with the largest 

potential impact (score 67 out of 100) is 'Money laundering in real estate/realty 

sector'. 'Money laundering via falsification of company turnover’ scores the lowest  

in terms of potential impact (score 52 out of 100). 
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Table 26 Potential impact of the largest money-laundering threats 

Bonaire 

 

Average potential impact 

(scale 0-100) 

Money laundering in real estate/realty sector 67 

Money laundering via banks (credit institutions) licensed by DNB 66 

Money laundering via legal entities 62 

Money laundering via underground banking, including money or value transfer 

services without a DNB license 

56 

Money laundering via loan-back constructions 54 

Money laundering through the physical placement or transfer of cash by sea 

and/or air  

52 

Money laundering via falsification of company turnover 52 

 

 

In the general discussion of the potential impact of the money-laundering threats 

for St. Eustatius and Saba, the experts indicated that – despite the earlier 

identification of the largest money-laundering threats at the start of the second 

expert meeting – they have insufficient knowledge of the possible prevalence of a 

number of money-laundering threats. This concerns the threats 'Money laundering 

via loan-back constructions', 'Money laundering via legal entities’ and 'Money laun-

dering via falsification of company turnover'. On reflection, the experts had not 

enough specific knowledge to classify these as largest money-laundering threats. 

This led to a shortening of the definitive list of the largest money-laundering threats 

for St. Eustatius and Saba: 

 money laundering in real estate/realty sector; 

 money laundering via banks (credit institutions) licensed by DNB; 

 money laundering via underground banking, including money or value transfer 

services without a DNB license; 

 money laundering through the physical placement or transfer of cash by sea 

and/or air. 

 

The experts agreed in designating 'Money laundering in the real estate/realty sector' 

as the most important money-laundering threat for both St. Eustatius and Saba. 

Due to the differences in scale, the smaller size of the local economy and the 

tourism sector, and the more limited opportunities to invest in real estate/realty,  

the money-laundering threats for St. Eustatius and Saba are estimated to be lower 

than for Bonaire. 

 

Research question 3: What can be said about the nature and mechanisms of 

the largest money-laundering threats and about the types of crime that can 

precede them? 

A multitude of methods – whether or not in combination with each other – can be 

used to launder criminal money. Money-laundering methods can take place in the 

different stages of the money-laundering process. The FATF distinguishes three 

stages, namely the placement, concealment and integration stage. Chapter 4 of this 

report discusses – as far as possible – the nature and mechanisms for each identi-

fied money-laundering threat. Due to the absence of concrete money-laundering 

cases in the Caribbean Netherlands and the limited knowledge of and experience 

with cases among the experts consulted, the study did not lead to an equally good 

insight into the nature and mechanisms of every threat. 
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The seven money-laundering threats that are central to the present NRA are: 

 Money laundering via licensed banks. Criminals can abuse the services of licensed 

banks in several ways: abuse of banking products and services through money 

deposits or transactions below the level of registration and reporting thresholds; 

opening bank accounts where proxies (or front men) disguise the identity of the 

beneficial owners; exchanging low-denomination banknotes for high-denomina-

tion banknotes; insert cash in the book-entry system and the like. Money laun-

dering via wire transfers via licensed banks is often part of other money-launder-

ing methods. For example, when the services of civillaw notaries and real estate 

agents are misused – because of the book-entry nature of transactions – the 

services of licensed banks often are also misused. 

 Money laundering in the real estate/realty sector. Various money-laundering 

methods fall under this money-laundering threat: money laundering via service 

providers that fall under Wwft BES supervision (civillaw notaries and real estate 

agents), via service providers that are not (yet) subject to Wwft BES supervision 

(contractors, project developers and traders in construction materials), via 

spending large amounts of cash (for example via service providers that do not  

fall under the scope of the Wwft BES) and via ABC transactions. 

 Money laundering via underground banking, including unlicensed money or value 

transfer services. Criminals can make (international) payments via underground 

banking and unlicensed money or value transfer services without using the 

services of service providers that fall under the scope of the Wwft BES, which 

avoids the risk of being reported as an unusual transaction. Underground banking 

may exist within the Chinese community on the three BES-islands and within the 

community of illegal South American workers on Bonaire, but hard evidence of 

this is lacking, nor is it clear whether underground banking within those commu-

nities is actually related to money laundering. With regard to unlicensed money or 

value transfer services, DNB receives signals that there are persons on Bonaire 

who offer the services of money or value transfer services without a license. 

 Money laundering through the physical placement or transfer of cash by sea 

and/or air. Criminals who want to place cash in the financial system can first 

physically transfer it (or have it transferred) to another island or country 

(whether or not through intermediaries). After the cash has been transferred, it 

must be placed in the financial system of the island or country concerned. The 

physical transfer of cash by air and/or sea, for example by money couriers via 

aircraft or ships, is a money-laundering method that presumably also takes place 

in the Caribbean Netherlands. 

 Money laundering via legal entities. A criminal can use intermediaries who set up 

legal entities for him or her, with which the identity of the UBO of the legal entity 

– in this case the criminal – can be concealed. The more legal entities a criminal 

uses – whether or not through intermediaries – the greater the complexity of the 

money-laundering method. Criminals can also make payments (or have payments 

made) between the various legal entities, which in turn offers opportunities to use 

other types of money-laundering methods. 

 Money laundering via falsification of company turnover. One method of money 

laundering to provide a seemingly legal origin to criminal cash is through small 

businesses owned by the criminal himself or by the criminal's front men. Not only 

can all business investments be settled with the (criminal) cash, the turnover can 

also be falsified. Criminal cash can be mixed with the legal turnover of the com-

pany, after which the total amount is declared as the realised turnover towards 

tax authorities. There are suspicions that money laundering via falsification of 

company turnover takes place within small Chinese companies on the BES-

islands, but there is no hard evidence for this. 
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 Money laundering via loan-back constructions. In the case of money laundering 

via a loan-back construction, a criminal lends his own criminally obtained assets 

to himself, while maintaining the appearance that the money belongs to someone 

else. DNB has received signals that loan-back constructions occur on Bonaire. 

 

With regard to the forms of crime that can precede money laundering in the 

Caribbean Netherlands, a few things have already been said when answering the 

first research question. This can involve a range of forms of property crime, drug 

crime, human smuggling/trafficking and corruption. In 2020, FIU-Netherlands drew 

up a number of STR files for the BES-islands in relation to these previous forms of 

crime. This concerns five drug-related files, four corruption-related files and one file 

for both labor exploitation and fraud. 

 

Research question 4: Which policy instruments are available in the Carib-

bean Netherlands to prevent and combat the largest money-laundering 

threats? 

The available policy instruments to prevent and combat money laundering include 

all relevant instruments arising from international and national laws and regulations, 

laws and regulations at municipal level, sectoral and industry-specific regulations, 

and regulations at organisational level. However, the term 'policy instrument' can be 

understood more broadly than just legislation and regulations. 

 

Table 27  Policy instruments with a substantial contribution to prevention 

and combat of money laundering 

International laws and 

regulations  

National laws and regulations 

  

Other policy instruments 

 

• FATF-instruments 

(recommendations, publications, 

etc.) 

 

• Wwft BES 

• Wfm BES 

• WvSr BES 

• WvSv BES 

• Tax Law BES 

• Customs and Excise Act BES 

• Policy rule AFM and DNB for the 

application and implementation of 

the Wfm BES and Wwft BES 2012 

• Directives, guidelines and policy 

plans 

• Partnerships: 

o between organisations on Bonaire, 

St. Eustatius and/or Saba 

o with organisations in the European 

Netherlands 

o with other islands in the Kingdom 

(Aruba, Curaçao and/or St. 

Maarten) 

 

 

A longlist of policy instruments was submitted via a survey to public parties that 

play a role in the prevention and/or combat of money laundering in the Caribbean 

Netherlands (see Appendix 6, table B.17). In the survey, they were able to supple-

ment the longlist with relevant policy instruments that they believed were missing. 

At the start of the third expert meeting, the findings of the policy instruments 

survey were discussed jointly. This discussion lead to the above overview of the 

policy instruments with – in the opinion of the experts – a substantial contribution to 

the prevention and combat of money laundering. An important footnote to the table 

above is that this concerns the policy instruments up to and including May 2021. 
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Research question 5: What can be said about the resilience of the available 

policy instruments to prevent and combat the largest money-laundering 

threats? 

In the third expert meeting, experts made an assessment of the resilience of the 

available policy instruments for the largest money-laundering threats, or the extent 

to which they counteract the potential impact of the money-laundering threats. In 

this respect, experts have only made a quantitative assessment of resilience for 

Bonaire. For St. Eustatius and Saba, the resilience has been discussed in a general 

sense and in comparison with the results for Bonaire. 

 

Table 28 shows the assessed resilience of the available policy instruments per 

money-laundering threat for Bonaire. The resilience scores more than 70 for one 

money-laundering threat (on a scale from 0 to 100), namely 'Money laundering via 

banks (credit institutions) licensed by DNB' (score 71). This means that the miti-

gating effect of the total package of available policy instruments – according to 

experts – is relatively large for this money-laundering threat. This score means that 

71% of the assessed potential impact of this money-laundering threat is counteract-

ed. For five money-laundering threats, the assessed resilience is within a range of 

41-47. The resilience against money laundering via the physical placement or trans-

fer of cash by sea and/or air is assessed to be the lowest by experts (score 36). 

 

Table 28 Resilience for the total package of policy instruments per money-

laundering threat Bonaire 

 

Average resilience 

(scale 0-100) 

Money laundering via banks (credit institutions) licensed by DNB 71 

Money laundering in real estate/realty sector 47 

Money laundering via loan-back constructions 45 

Money laundering via legal entities 45 

Money laundering via falsification of company turnover 44 

Money laundering via underground banking, including money or value transfer services 

without a DNB license 

41 

Money laundering through the physical placement or transfer of cash by sea and/or air  36 

 

 

For St. Eustatius and Saba, the resilience of the policy instruments has been dis-

cussed in a general sense. For two money-laundering threats, the resilience was 

estimated at about the same level as the resilience assessment for these threats for 

Bonaire, namely for ‘Money laundering via underground banking, including money or 

value transfer services without a DNB license’ and ‘Money laundering through the 

physical placement or transfer of cash by sea and/or air’. With regard to the threat 

‘Money laundering in real estate/realty sector’ the resilience of the policy instru-

ments on St. Eustatius and Saba is lower according to the experts. This is because 

Wwft BES supervisor BTWwft cannot supervise the notary (which is not located on 

these islands but on nearby St. Maarten). A lower resilience is also estimated with 

regard to the threat of 'Money laundering via banks (credit institutions) licensed by 

DNB'. This is because the limited number of credit institutions on these islands are 

active on a smaller scale and can therefore offer a lower level of service (fewer 

employees). 
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Research question 6: What risk of money-laundering threats remains when 

the potential impact of the threats is compared with the resilience of the 

available policy instruments? 

To gain a better understanding of the extent to which the available policy instru-

ments on Bonaire counteract the potential impact of the seven largest money-

laundering threats, the residual potential impact (RPI) has been calculated. The 

result of this is the final list of the seven largest money-laundering risks on Bonaire. 

The size of the RPI determines the size of the money-laundering risk. The RPI 

scores for the seven largest money-laundering risks for Bonaire are spread from  

19 to 35 (on a scale from 0 to 100). This means that a significant part of the poten-

tial impact of the largest money-laundering risks is removed by the scope and 

implementation of the policy instruments. The money-laundering risk 'Money 

laundering in real estate/realty sector' emerges as the largest money-laundering 

risk for Bonaire, mainly because of its high potential impact. The risk of money 

laundering via banks (credit institutions) licensed by DNB has the lowest RPI score. 

Although a high potential impact was attributed to this risk, the resilience of the 

policy instruments was assessed to be relatively high. Table 29 shows this. 

 

Table 29  The seven largest money-laundering risks on Bonaire 

 
RPI-score 

(scale 0-100) 

Money laundering in real estate/realty sector 35 

Money laundering via legal entities 34 

Money laundering via underground banking, including money or value transfer services 

without a DNB license 

34 

Money laundering through the physical placement or transfer of cash by sea and/or air  33 

Money laundering via loan-back constructions 29 

Money laundering via falsification of company turnover 29 

Money laundering via banks (credit institutions) licensed by DNB 19 

 

 

Due to the lack of a quantitative assessment of the potential impact and resilience 

for St. Eustatius and Saba, it is not possible to provide a ranking of the largest 

money-laundering risks as done for Bonaire. The experts did agree, however, that 

'Money laundering in real estate/realty sector' should be regarded as the most 

important money-laundering risk for St. Eustatius and Saba – just like for Bonaire. 

This risk is therefore at the top of table 30. The other risks are listed in random 

order. 

 

Table 30 The four largest money-laundering risks on St. Eustatius and 

Saba 

Money laundering in real estate/realty sector 

Money laundering via banks (credit institutions) licensed by DNB 

Money laundering via underground banking, including money or value transfer services without a DNB license 

Money laundering through the physical placement or transfer of cash by sea and/or air  
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Research question 7: Which money-laundering threats have not yet been 

identified in the Caribbean Netherlands but could become topical in the 

future? 

The study cannot provide a clear answer to the question of which money-laundering 

risks on the BES-islands have not yet been identified but could become topical in the 

future. The interviews and expert meetings of this NRA mainly focused on risks in 

the field of money laundering that are currently at play. The topic 'future risks' 

yielded little information. 

Research question 8: To what extent can available data from expert 

organisations be used for a quantitative data analysis of the largest money-

laundering risks? Which data are currently missing to gain a better 

understanding of these risks? 

One of the lessons learned from the first NRA BES was that quantitative research 

results should play a greater role in subsequent NRAs. This reduces dependence on 

the possibly (partially) subjective expert estimates and reduces the associated risks. 

The aim of this is to achieve a higher reliability of the research results. The second 

NRAs in the field of money laundering and terrorist financing for the European 

Netherlands attempted to comply with this recommendation. Due to organisational 

and data collection issues, this attempt failed to produce tangible results. In these 

studies, it was advised to conduct a data exploratory study in order to gain a better 

insight into the availability of the data and the relevant indicators. It should be 

noted that the knowledge, information and data position for the Caribbean Nether-

lands is clearly behind that for the European Netherlands. In this regard, it should 

be noted that not all relevant parties involved in the law enforcement, investigation 

and supervision of money laundering in the Caribbean Netherlands publish an 

annual report that provides insight into the results of their efforts. Given the short-

fall of the Caribbean Netherlands on the European Netherlands in this respect, it 

does not seem realistic to assume that a more data-driven NRA for the Caribbean 

Netherlands will soon be possible. 

Research question 9: What lessons/learning points can be identified for 

subsequent NRAs? 

This research question is answered in detail in the sections below of this chapter. 

First, the strengths and points for improvement of the research methodology used in 

this NRA are discussed, followed by a description of some lessons learned, which 

can be taken into account when carrying out a subsequent NRA. 

 Evaluation of the second NRA BES 

Chapter 2 describes in detail how this second NRA BES was carried out. The chosen 

approach builds on the experiences from the five previous NRAs for the European 

and Caribbean Netherlands that have been carried out by the WODC since 2017, 

and fits within the chosen growth model for methodology development of the Dutch 

NRAs. In order to be able to learn from the experiences gained, an attempt was 

made to report as transparently as possible and the self-evaluation described in this 

section was carried out. 
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Strengths of this NRA 

A number of strenghts can be identified with regard to carrying out this second NRA 

BES: 

 Close involvement of the field. Virtually all public organisations that play a role in 

the prevention and/or repression of money laundering in the Caribbean Nether-

lands in some way were involved in the study at one or more moments. It 

concerned public parties in both the Caribbean and the European Netherlands. In 

addition, various private parties in the Caribbean Netherlands were involved in 

the study. 

 Transparent description of the applied methodology. The applied methodology, 

including the method of data collection and the applied MCA, is described trans-

parently with a view to the growth model of the NRA (learning from experience) 

and a further refinement of the applied methodology. The aim is to maximize the 

reproducibility of the study. 

 More attention for substantiation and depth. A lesson learned in the first NRA BES 

was that in subsequent NRAs more attention had to be paid to substantiating and 

deepening the money-laundering risks. More attention has been paid to this in 

various ways in this second NRA BES: 

 A FANO-survey was conducted among organisations that were expected in 

advance to have some or much knowledge from their own experience of the 

prevalence of money laundering and terrorist financing on one or more islands 

in the Caribbean Netherlands. In the sent longlist of threats they were asked  

to indicate whether they are aware of facts/cases of the threats and to what 

extent they consider the prevalence of the threats likely or not based on the 

information available at their organisation. 

 Only one expert meeting was held in the first NRA BES, which was character-

ized by a full program, so there was not always sufficient time for substantia-

ting all expert assessments and eleborating case examples. In regard of this, 

three expert meetings were organised in the second NRA BES, as in the Euro-

pean-Dutch NRAs conducted in 2019/2020. In the first expert meeting, the 

entire longlist of money-laundering threats, including the threats added in the 

mail survey, was extensively discussed with all participants, whereby questions 

also were asked about facts/cases known to them. After the plenary discussion 

of the money-laundering threats, the experts identified the money-laundering 

threats with the largest potential impact in their view. 

 To gain more insight into the identified largest money-laundering threats, after 

the first expert meeting, in-depth interviews were held with representatives of 

public and private organisations who were expected to have some or much 

knowledge of the threats concerned. In the interviews, questions were asked 

about the nature and mechanisms of the money-laundering threats and about 

concrete examples of cases of these threats. The results of this were discussed 

at the start of the second expert meeting, which resulted in an adjusted list of 

the largest money-laundering threats. 

 In contrast to the first NRA BES, participants in a second and third expert 

meeting for Bonaire quantitatively assessed the potential impact of the largest 

money-laundering threats via an MCA and the resilience of the available policy 

instruments per threat. They only did this for Bonaire, because the majority of 

the experts had indicated in the interviews and the first expert meeting that 

they were unable to properly estimate the prevalence of the money-laundering 

threats that are central to the study for St. Eustatius and Saba. They were 

unable to do so due to the lower surveillance and investigation intensity for 

these smaller BES-islands and the Covid-19 measures that made travel to 

these islands more difficult or impossible in 2020 and 2021. 
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 Prior to the third expert meeting, a longlist of policy instruments was submitted 

to the experts by means of an email survey. They were asked what 

contribution they think the policy instruments make to the prevention and/or 

repression of money laundering. They were also asked about available policy 

instruments that were missing from the sent longlist and about non-available 

policy instruments that could make a major contribution to the prevention 

and/or repression of money laundering. The findings of the e-mail survey 

formed the input for the third expert meeting. The plenary discussion of the 

various policy instruments has resulted in an overview of the available policy 

instruments that, according to experts, make a substantial contribution to the 

prevention and/or repression of the largest money-laundering threats. 

 Great added value of GDR. Compared to a 'normal' meeting, the GDR is time-

efficient and creates the opportunity to deepen the results through plenary 

discussions. The GDR contributes to a continued active participation of experts in 

the meeting (by alternating group discussion and submitting estimates/assess-

ments). In addition, the GDR simplifies data collection. Finally, the GDR ensures 

that the numerical assessments of all experts present are included and that all 

relevant perspectives are therefore included in the eventual risk assessment. All 

relevant perspectives are represented herein. 

 Structuring effect of MCA. The MCA for Bonaire was conducted in the GDR 

environment and contributed to the structuring of the meeting, the data collection 

and transparency of the results and the way in which the results were achieved. 

The MCA used predefined criteria against which the experts assessed the poten-

tial impact of the largest money-laundering threats. This created less freedom  

for the experts to take their possible interests into account when assessing the 

gravity of the money-laundering threats. 

 Delphi method important in risk identification. The Delphi method was used to 

identify the largest money-laundering threats for the three BES-islands, to 

determine the potential impact of the threats on Bonaire and to assess the 

resilience of the policy instruments for Bonaire. In two rounds with an interim 

group discussion, experts were able to indicate and substantiate their choices or 

assessments. As a result of the group discussion, experts adjusted their initial 

assessments in such a way that money-laundering threats that had remained 

outside the list of largest money-laundering threats after the first round of 

identification were included in that list. In the first NRA BES, the Delphi method 

played a limited role. 

 Expert meetings with parties in the Caribbean and European Netherlands. Due to 

the online nature of the three expert meetings, it was possible to have both public 

and private organisations from the Caribbean Netherlands and the European 

Netherlands participate in the meetings. In the first NRA BES, only public parties 

from the European Netherlands took part in the expert meeting. 

 Validation results NRA. In the final phase of the NRA, three validating interviews 

were conducted (with five key experts). This led to a confirmation of the main 

results of the study. 

Points of attention of this NRA 

There are also points of attention that should be taken into account when valueing 

the results of the NRA. These points of attention are largely inherent to the chosen 

approach. In choosing the applied research methodology, an attempt was made to 

carefully weigh the advantages and disadvantages associated with research instru-

ments. 

 The various research activities show that knowledge of and experience with 

money-laundering cases in the Caribbean Netherlands is scarce. On the BES-
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islands, there is a lack of knowledge and a lack of data about financial and 

economic crime among local investigative and other law-enforcing authorities. 

Due to the absence of concrete cases of money laundering, as well as the limited 

knowledge of and experience with cases among the experts consulted, the study 

has not led to an equally good insight into the nature and mechanisms for every 

threat. 

 The NRA is based in particular on the assessments and estimates of represen-

tatives of supervisory, investigative and other law-enforcing authorities and a 

number of reporting institutions in the Caribbean Netherlands with a task in the 

prevention and repression of money laundering. Although an attempt has been 

made in the chosen research approach to optimize the conditions for reliable data 

collection, it cannot be ruled out that when identifying the largest money-launder-

ing threats, estimating their potential impact and assessing the resilience of the 

policy instruments, subjective elements have also played a role and that these 

may have been (partly) based on perception/personal assessment. 

 The Covid-19 pandemic made a physical visit to the BES-islands and therefore 

physical fieldwork in the Caribbean region impossible. This hindered the execution 

of the study. It made it difficult to take note of the (changes) in the context since 

the first NRA BES. Also in assessing the potential impact of the risks and resil-

ience, physical fieldwork had helped to assess the validity and reliability of the 

research results. Thirdly, the online nature of the expert meetings meant that 

some participants in the meetings did not always actively participate in a discus-

sion, which might have been better avoided in physical meetings. Finally, the 

Covid-19 pandemic also had a positive effect on the study: thanks to the online 

nature of the expert meetings, it was possible to have both public and private 

organisations from the Caribbean Netherlands and the European Netherlands 

participate. 

 Due to the Covid-19 pandemic, the supervisory authorities carrying out their 

activities from the European Netherlands were unable to make physical visits to 

the BES-islands. As a result, their risk assessment had to be based on previous 

experience and on new insights gained via video calling or other communication. 

In addition, the pandemic also made investigation and law enforcement on the 

spot more difficult. For example, travel from Bonaire to the smaller islands was 

only possible to a limited extent for specialist police services and for OM Carib-

bean Netherlands. This also had an effect on the information position. 

 A quantitative data-driven analysis for the NRA BES does not seem feasible for 

the time being in view of the deficient information and data position of central 

parties in the combat of money laundering in the Caribbean Netherlands. It is 

relevant to report that in the NRAs carried out in 2019/2020 for the European 

Netherlands, with a much better information and data position, such an analysis 

was also not possible. This led to the recommendation to conduct a data explora-

tory study. This study should provide insight into which information and data 

must be made available for a more data-driven NRA on money laundering in the 

future. 

 The present NRA focuses on money laundering, while the assignment was to carry 

out an NRA for the Caribbean Netherlands for both money laundering and terror-

ist financing. In various research phases, the possibilities for involving terrorist 

financing in the NRA were examined. Attention was paid to this in the FANO-

survey, interviews and expert meetings, and this did not provide any signals that 

terrorist financing in the Caribbean Netherlands currently constitutes a significant 

risk. 
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 Lessons for the next NRA 

A number of lessons are formulated in this section that can be taken into account in 

the conduct of the following NRAs. 

 Although the FANO-survey in this second NRA BES had a clear added value, the 

survey design could be further strengthened. Respondents had indicated for 

certain threats that they were familiar with facts/cases of those threats from their 

own experience. Later, in the first expert meeting, it turned out that there were 

few concrete money-laundering cases in the Caribbean Netherlands. During the 

meeting it turned out that experts consider the prevalence of certain threats to be 

(very) plausible, but they were unable to provide actual facts/cases. It is recom-

mended to make it even clearer in the survey that questions are asked about 

facts/cases based on their own experiences. 

 Physically conducted fieldwork in the Caribbean Netherlands was planned for this 

second NRA BES, but not possible due to the Covid-19 pandemic. A physical visit 

would have helped to become acquainted with the environment in which money 

laundering can take place and in which the investigation, law enforcement and 

supervision must take shape. The lack of these experiences made it difficult to 

value the collected information and thus to report the research results. The 

possibility that sharper results could have been reported after physical face-to-

face interviews and a physical expert meeting cannot be ruled out. 

 In view of the poor data position of central parties in the prevention and repres-

sion of money laundering in the Caribbean Netherlands, it is not obvious that a 

fully data-driven NRA will already be possible in the next NRA BES, and certainly 

not for all BES-islands. However, there could be a possibility that this is already 

feasible for some money-laundering risks for Bonaire. 

 No signals were received from this NRA that terrorist financing poses a risk to the 

BES-islands and the NRA therefore focuses on money laundering. Of course, this 

does not mean that this would also apply to a subsequent NRA BES. Again, it will 

have to be checked whether there are risks in the field of terrorist financing in the 

Caribbean Netherlands. 
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Appendix 2 List of interviewees 

To preserve the anonymity of the respondents, this list only indicates the names of 

the organisations where the respondents were employed. The table shows how 

many employees were interviewed in each organisation. 

 

Table B.1  List of interviewees 

 

Exploratory 

interviews 

In-depth  

interviews 

Validating 

interviews 

 

Number of 

interviewees 

Number of 

interviewees 

Number of 

interviewees 

AMLC/FIOD 2 - - 

AFM 2 - - 

Bank Bonaire I - 3 - 

Bank Bonaire II - 1 - 

Tax and Customs Administration 

Caribbean Netherlands 

- 2 - 

Bonaire Hotel and Tourism Association - 2 - 

BTWwft 1 1 - 

DNB 2 2 - 

FIU-the Netherlands 2 1 1 

FIU-St. Maarten 1 - - 

Trader in construction materials - 1 - 

Cadastre, Land Registry and Mapping 

Agency Bonaire 

- 1 - 

Chamber of Commerce and Industry 

Bonaire 

- 2 - 

KMar - 3 - 

KPCN - 4 - 

Researcher ‘Veiligheidsbeeld BES 2018’ 1 - - 

OM Caribbean Netherlands 1 1 1 

Public Entity Bonaire - 1 - 

Public Entity Saba - 1 - 

Civillaw notary Bonaire - 1 - 

Civillaw notary St. Maarten - 1 - 

Ministry of Finance 2 - 1 

Ministry of Justice and Security 3 - 1 

RST - 1 - 
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Appendix 3 List of participants expert meetings 

To preserve the anonymity of the respondents, this list only indicates the names of 

the organisations where the respondents were employed. 

 

Table B.2  Participants expert meetings 

Organisation 1st expert meeting 2nd expert meeting 3rd expert meeting 

AFM Yes Yes Yes 

AMLC/FIOD Yes Yes Yes 

Bank Yes No* Yes 

Tax and Customs Administration Caribbean 

Netherlands 

Yes Yes Yes 

BTWwft Yes Yes Yes 

DNB Yes Yes Yes 

FIU-the Netherlands Yes Yes Yes 

KMar Yes Yes Yes 

KPCN Yes Yes Yes 

Civillaw notary Yes Yes No* 

OM Caribbean Netherlands Yes Yes Yes 

RST Yes Yes No* 

* Invited to the expert meeting. 
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Appendix 4 FANO-surveys 

FANO-survey on money laundering 

Introduction 

We would like to use this e-mail survey to find out whether your organisation has 

experience with facts/cases of 'threats' in the field of money laundering through  

its activities (i.e. not via reports from the media, via other organisations or other 

sources). Threats are methods that can be used to launder criminal money. 

 

The survey should also provide insight into the extent to which your organisation 

considers the prevalence of the threats plausible or not (based on information 

available at your organisation through its activities). This is done according to the 

so-called FANO system. 

 

You are asked to mark one of the following letters for each threat in the longlist of 

money-laundering threats for Bonaire, St. Eustatius and/or Saba (depending on the 

answers to the questions in the accompanying email): 

 an F if you believe this threat exists and one or more Facts/cases are known to 

your organisation through its activities; 

 an A if you think it is Likely that this threat exists but no facts/cases are known 

via the activities of your organisation; 

 an N if in your opinion it is Unlikely that this threat exists on the basis of the 

information your organisation has at its disposal through its activities; 

 an O if it is Unknown to you whether the threat exists, because your organisation 

has no insight into this through its activities, or because you are not aware of the 

threat. 

 

You can mark your choice for the relevant box (F, A, N, O) via a cross. Do this for 

each threat in the table. If you do not do this for a certain threat, we interpret this 

as an O (Unknown) in the analysis phase. You are supposed to make only one 

choice per threat. 

 

At the bottom of both longlists there is the option to add threats that you think are 

missing. If you make an addition here, please also indicate whether it concerns a 

threat that your organisation has experience with through its activities (F) or a 

threat that you consider likely based on the information your organisation has 

obtained through its activities (A). 
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Table B.3 Longlist of money-laundering threats 

 F A N O 

Channels of placement (incl. selection of placement methods)     

Money laundering via banks (credit institutions) licensed by DNB (wireless 

transactions/deposits or cash deposits) 

Money laundering via underground banking (e.g. Hawala banking) 

Money laundering via money or value transfer services licensed by DNB 

Money laundering via money or value transfer services that operate without a 

DNB licence 

Money laundering via constructions at trust and company service providers 

licensed by DNB 

Money laundering via constructions at trust and company service 

providerswithout a DNB licence 

Money laundering via investment institutions/companies licensed by AFM 

Money laundering via investment institutions/companies without an AFM licence 

Money laundering via accountants 

Money laundering via administration offices 

Money laundering via tax advisers 

Money laundering via civillaw notaries 

Money laundering via lawyers 

Money laundering via insurers 

Money laundering via real estate agents 

Money laundering via project developers 

Money laundering via sellers of / traders in construction materials 

Money laundering via casinos 

Money laundering via online gambling 

Money laundering via lotteries 

Money laundering via car dealers 

Money laundering via jewellers 

Money laundering via legal entities (foundations, private limited liability 

companies, etc.) 

Money laundering via offshore companies 

    

Other placement methods     

Money laundering via virtual assets  

Money laundering via payment cards (prepaid cards, telephone cards, etc.) 

Money laundering through the physical placement or transfer of cash by sea 

Money laundering through the physical placement or transfer of cash via the air 

Money laundering by spending large amounts of cash in real estate/realty 

Money laundering by spending large amounts of cash in products/goods other 

than real estate/realty 

    

Concealment methods     

Money laundering via loan-back constructions  

Money laundering via ABC-transactions 

Money laundering via trade constructions with services or goods 

Money laundering via falsification of company turnover 

Money laundering through the use of intermediaries (front men, fall guys) 
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Table B.4 Which money-laundering threats do you think are missing from 

the above list? 

 F O 

1 … 

2 … 

3 … 

4 … 

5 … 

   

FANO-survey on terrorist financing 

Introduction 

We would like to use this e-mail survey to find out whether your organisation has 

experience with facts/cases of 'threats' in the field of terrorist financing through  

its activities (i.e. not via reports from the media, via other organisations or other 

sources). Threats are methods that can be used to finance terrorists. 

 

The survey should also provide insight into the extent to which your organisation 

considers the prevalence of the threats plausible or not (based on information 

available at your organisation through its own activities). This is done according to 

the so-called FANO system. 

 

You are asked to mark one of the following letters for each threat in the longlist of 

money-laundering threats for Bonaire, St. Eustatius and/or Saba (depending on the 

answers to the questions in the accompanying email): 

 an F if you believe this threat exists and one or more Facts/cases are known to 

your organisation through its activities; 

 an A if you think it is Likely that this threat exists but no facts/cases are known 

via the activities of your organisation; 

 an N if in your opinion it is Unlikely that this threat exists on the basis of the 

information your organisation has at its disposal through its activities; 

 an O if it is Unknown to you whether the threat exists, because your organisation 

has no insight into this through its activities, or because you are not aware of the 

threat. 

 

You can mark your choice for the relevant box (F, A, N, O) via a cross. Do this for 

each threat in the table. If you do not do this for a certain threat, we interpret this 

as an O (Unknown) in the analysis phase. You are supposed to make only one 

choice per threat. 

 

At the bottom of both longlists there is the option to add threats that you think are 

missing. If you make an addition here, please also indicate whether it concerns a 

threat that your organisation has experience with through its activities (F) or a 

threat that you consider likely based on the information your organisation has 

obtained through its activities (A). 
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Table B.5 Longlist of terrorist-financing threats 

 F A N O 

Funding sources     

Acquisition of and/or financing with legally obtained own funds 

Acquisition of and/or financing with funds obtained from own company 

Acquisition of and/or financing with gifts or loans from private individuals, 

including family/friends 

Acquisition of and/or financing with funds obtained through fraud (horizontal and 

vertical) 

    

Funding methods and channels     

Financing through banks (credit institutions) licensed by DNB (wireless 

transfers/deposits or cash deposits) 

Financing through underground banking (e.g. Hawala banking) 

Financing and/or relocation via money or value transfer services licensed by 

DNB 

Financing and/or relocation via money or value transfer services without a DNB 

licence 

Acquisition and/or financing via online platforms/payment service providers 

Financing with payment cards (prepaid cards, telephone cards, etc.) 

Acquisition of, transfer of and/or financing with virtual assets  

Movement via fictitious or non- fictitious goods flows 

    

Concealment methods     

Financing through physically placement or transfer of cash by sea 

Financing through physically placement or transfer via the air 

Acquisition and/or financing through foundations or other legal entities 

(charitable, religious, educational) in the Caribbean Netherlands 

Acquisition and/or financing through foundations or other legal entities 

(charitable, religious, educational) abroad 

Acquisition of and/or financing with funds obtained through 'charities' without 

legal form 

    

 

Table B.6  Which terrorist-financing threats do you think are missing from 

the above list? 

 F O 

1 … 

2 … 

3 … 

4 … 

5 … 
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Appendix 5 Results FANO-survey on money 
laundering 

Table B.7  Response FANO surveys 

FLUU-survey  Bonaire St. Eustatius Saba 

 

Number of 

approached 

organisations 

Number of 

respondents 

Number of 

respondents 

Number of 

respondents 

Money laundering 28 13 7 7 

Terrorist financing 28 2 1 1 

Bonaire 

Table B.8  Money-laundering threats of which facts/cases are known 

(n=13)  

Money-laundering threat 

Number of 

respondents 

Money laundering via banks (credit institutions) licensed by DNB (wire transfers/deposits or 

cash deposits) 

6 

Money laundering via civillaw notaries 

Money laundering through the physical placement or transfer of cash via the air 

5 

Money laundering by spending large amounts of cash in real estate/realty 

Money laundering via loan-back constructions  

Money laundering via ABC-transactions 

4 

Money laundering via underground banking (e.g. Hawala banking) 

Money laundering via lotteries 

Money laundering via car dealers 

3 

Money laundering via money or value transfer services without a DNB licence 

Money laundering via real estate agents 

Money laundering via project developers 

Money laundering via jewellers 

Money laundering via legal entities (foundations, private limited liability companies, etc.) 

Money laundering through the physical placement or transfer of cash by sea 

Money laundering by spending large amounts of cash in products/goods other than real 

estate/realty 

2 

 

Money laundering via constructions at trust and company service providers without a DNB 

licence 

Money laundering via administration offices 

Money laundering via tax advisers 

Money laundering via lawyers 

Money laundering via casinos 

 Money laundering via offshore companies  

Added: Money laundering via hotels, restaurants or catering companies 

1 
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Table B.9  Money-laundering threats with likely prevalence (n=13) 

Money-laundering threat 

Number of 

respondents 

Money laundering via falsification of company turnover 

Money laundering through the use of intermediaries (front men, fall guys) 

8 

Money laundering via accountants 

Money laundering via casinos 

Money laundering through the physical placement or transfer of cash by sea 

Money laundering by spending large amounts of cash in products/goods other than real 

estate/realty  

Money laundering via trade constructions with services or goods 

7 

Money laundering via constructions at trust and company service providers licensed by DNB 

Money laundering via tax advisers 

Money laundering via real estate agents 

Money laundering via project developers 

Money laundering via legal entities (foundations, private limited liability companies, etc.) 

Money laundering by spending large amounts of cash in real estate/realty 

Money laundering via ABC-transactions 

6 

Money laundering via underground banking (e.g. Hawala banking) 

Money laundering via administration offices 

Money laundering via civillaw notaries 

Money laundering via sellers of / traders in construction materials 

Money laundering via jewellers 

Money laundering via offshore companies  

Money laundering via loan-back constructions  

5 

Money laundering via money or value transfer services licensed by DNB 

Money laundering via constructions at trust and compay service providers without a DNB 

licence 

Money laundering via online gambling 

Money laundering via lotteries 

Money laundering via car dealers 

Money laundering through the physical placement or transfer of cash via the air 

4 

Money laundering via banks (credit institutions) licensed by DNB (wire transfers/deposits or 

cash deposits) 

Money laundering via money or value transfer services without a DNB licence 

Money laundering via lawyers 

Money laundering via insurers 

Money laundering via virtual assets  

Money laundering via payment cards (prepaid cards, telephone cards, etc.) 

3 

Money laundering via investment institutions/companies licensed by AFM 

Money laundering via investment institutions/companies without an AFM licence 

Added: Money laundering via human trafficking from neighboring countries (South 

America) 

Added: Money laundering via non-existent service (e.g. overbilling) 

Added: Money laundering via contractors (new construction real estate) 

1 
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Table B.10 Money-laundering threats with unlikely prevalence (n=13) 

Money-laundering threat 

Number of 

respondents 

Money laundering via money or value transfer services licensed by DNB 

Money laundering via investment institutions/companies licensed by AFM 

Money laundering via insurers 

2 

Money laundering via underground banking (e.g. Hawala banking) 

Money laundering via money or value transfer services without a DNB licence 

Money laundering via constructions at trust and company service providers licensed by DNB 

Money laundering via investment institutions/companies without an AFM licence 

Money laundering via accountants 

Money laundering via administration offices 

Money laundering via tax advisers 

Money laundering via civillaw notaries 

Money laundering via lawyers 

Money laundering via real estate agents 

Money laundering via project developers 

Money laundering via sellers of / traders in construction materials 

Money laundering via car dealers 

Money laundering via legal entities (foundations, private limited liablity companies, etc.) 

Money laundering via offshore companies  

Money laundering via virtual assets 

Money laundering by spending large amounts of cash in real estate/realty 

Money laundering loan-back constructions  

Money laundering via ABC-transactions 

1 

St. Eustatius 

Table B.11 Money-laundering threats of which facts/cases are known 
(n=7) 

Money-laundering threat 

Number of 

respondents 

 Money laundering via banks (credit institutions) licensed by DNB (wire transfers/deposits or 

cash deposits) 

Money laundering via lotteries 

3 
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Table B.12 Money-laundering threats with likely prevalence (n=7) 

Money-laundering threat 

Number of 

respondents 

Money laundering via project developers 7 

Money laundering through the physical placement or transfer of cash via the air 6 

Money laundering via underground banking (e.g. Hawala banking) 

Money laundering through the physical placement or transfer of cash by sea 

Money laundering by spending large amounts of cash in real estate/realty 

Money laundering via ABC-transactions  

Money laundering via falsification of company turnover 

 Money laundering through the use of intermediaries (front men, fall guys) 

5 

Money laundering via real estate agents 

Money laundering via sellers of / traders in construction materials 

 Money laundering by spending large amounts of cash in products/goods other than real 

estate/realty 

4 

Money laundering via accountants 

Money laundering via administration offices 

Money laundering via civillaw notaries 

Money laundering via loan-back constructions  

Money laundering via trade constructions with services or goods 

3 

Money laundering via online gambling 

Money laundering via car dealers 

Money laundering via legal entities (foundations, private limited liability companies, etc.) 

Money laundering via payment cards (prepaid cards, telephone cards, etc.) 

2 

Money laundering via money or value transfer services licensed by DNB 

Money laundering via money or value transfer services without a DNB licence 

Money laundering via constructions at trust and comapy service providers without a DNB 

licence 

Money laundering via investment institutions/companies without an AFM licence 

Money laundering via tax advisers 

Money laundering via lawyers 

Money laundering via insurers 

Money laundering via lotteries 

Money laundering via jewelers 

Money laundering via virtual assets  

Added: Money laundering via slot machines in combination with falsification of company 

turnover 

1 
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Table B.13 Money-laundering threats with unlikely prevalence (n=7) 

Money-laundering threat 

Number of 

respondents 

Money laundering via constructions at trust and compay service providers licensed by DNB 

Money laundering via investment institutions/companies licensed by AFM  

Money laundering via casinos 

Money laundering via car dealers 

Money laundering via jewellers 

3 

Money laundering via constructions at trust and company service providers without a DNB 

licence 

Money laundering via investment institutions/companies without an AFM licence 

2 

Money laundering via administration offices 

Money laundering via virtual assets currencies 

 Money laundering by spending large amounts of cash in products/goods other than real 

estate/realty 

1 

Saba 

Table B.14 Money-laundering threats of which facts/cases are known 

(n=7) 

Money-laundering threat 

Number of 

respondents 

 Money laundering via banks (credit institutions) licensed by DNB (wire transfers/deposits or 

cash deposits) 

 Money laundering via lotteries 

1 
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Table B.15 Money-laundering threats with likely prevalence (n=7) 

Money-laundering threat 

Number of 

respondents 

Money laundering through the physical placement or transfer of cash via the air 6 

Money laundering through the physical placement or transfer of cash by sea 

Money laundering via ABC-transactions  

5 

Money laundering via project developers 

Money laundering by spending large amounts of cash in real estate/realty 

 Money laundering by spending large amounts of cash in products/goods other than real 

estate/realty 

4 

Money laundering via underground banking (e.g. Hawala banking) 

Money laundering via real estate agents 

Money laundering via sellers of / traders in construction materials 

Money laundering via lotteries 

Money laundering via loan-back constructions  

Money laundering via trade constructions with services or goods 

Money laundering via falsification of company turnover 

Money laundering through the use of intermediaries (front men, fall guys) 

3 

 Money laundering via banks (credit institutions) licensed by DNB (wire transfers/deposits or 

cash deposits) 

Money laundering via civillaw notaries 

Money laundering via lawyers 

Money laundering via car dealers 

Money laundering via legal entities (foundations, private limited liability companies, etc.) 

 Money laundering via payment cards (prepaid cards, telephone cards, etc.) 

2 

Money laundering via money or value transfer services licensed by DNB 

Money laundering via money or value transfer services without a DNB licence 

Money laundering via constructions at trust and company service providers licensed by DNB  

Money laundering via constructions at trust and comapy service providers without a DNB 

licence 

Money laundering via investment institutions/companies licensed by AFM 

Money laundering via investment institutions/companies without an AFM licence 

Money laundering via accountants 

Money laundering via administration offices 

Money laundering via tax advisers 

Money laundering via insurers 

Money laundering via casinos 

Money laundering via online gambling 

Money laundering via jewellers 

Money laundering via offshore companies  

1 
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Table B.16 Money-laundering threats with unlikely prevalence (n=7) 

Money-laundering threat 

Number of 

respondents 

Money laundering via constructions at trust and company service providers licensed by DNB  

Money laundering via investment institutions/companies licensed by AFM 

Money laundering via investment institutions/companies licensed by AFM 

Money laundering via online gambling 

Money laundering via car dealers 

Money laundering via jewellers 

3 

Money laundering via money or value transfer services licensed by DNB 

Money laundering via money or value transfer services without a DNB licence 

Money laundering via constructions at trust and company service providers without a DNB 

licence 

Money laundering via investment institutions/companies without an AFM licence 

 Money laundering via offshore companies 

2 

Money laundering via administration offices 

Money laundering via virtual assets  

1 
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Appendix 6 Survey on policy instruments 

Table B.17 What contribution do available policy instruments make to the 
prevention/combat of money laundering?* 

 No substantial 

contribution 

Substantial 

contribution 

Unknown with 

policy 

instrument 

FATF recommendations 

Wwft BES 

Wfm BES 

WvSr BES 

WvSv BES 

Customs and Excise Act BES  

Tax Law BES 

Chambers of Commerce and Industry Act BES 

Trade Register Act 2009 BES 

Land Registry Act BES 

Lottery Act BES 

Notary Office Act BES 

Partnerships between organisations on Bonaire, St. 

Eustatius and/or Saba 

Partnerships with other countries in the Kingdom 

(Aruba, Curaçao and/or St. Maarten) 

Partnerships with other islands/countries in the 

Carribean region 

Partnerships with other islands/countries outside the 

Carribean region 

Sectoral regulations and conditions (e.g. general 

banking conditions) 

Directives, guidelines and policy plans of supervisory, 

investigative and law-enforcing authorities 

    

* NB: this should be based on the situation in January 2021 (the moment the survey was launched). 

 

 
Table B.18 Which policy instruments with a substantial contribution to the 

prevention/combat of money laundering are missing from the 
above list? (please explain) 

1 … 

2 … 

3 … 

 

Table B.19 Which policy instruments that currently do not exist can 

potentially make a substantial contribution to the 
prevention/combat of money laundering? (please explain) 

1 … 

2 … 

3 … 
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Appendix 7 Results survey on policy instruments 

Table B.20 What contribution do available policy instruments make to the 
prevention/combat of money laundering? (n=7)* 

 No substantial 

contribution 

Substantial 

contribution 

Unknown with 

policy 

instrument 

• Wwft BES 0 6 1 

• Wfm BES 0 6 1 

• WvSr BES 1 6 0 

• FATF recommendations 0 5 2 

• Partnerships with other countries in the Kingdom 

(Aruba, Curaçao and/or St. Maarten) 

0 5 2 

• Partnerships between organisations on Bonaire, St. 

Eustatius and/or Saba 

1 5 1 

• WvSv BES 1 5 1 

• Directives, guidelines and policy plans of 

supervisory, investigative and law-enforcing 

authorities  

0 4 3 

• Notary Office Act BES 0 2 5 

• Chambers of Commerce and Industry Act BES 0 2 5 

• Tax Law BES 2 2 3 

• Partnerships with other islands/countries outside 

the Carribean region 

0 2 5 

• Lottery Act BES 0 1 6 

• Land Registry Act BES 0 1 6 

• Customs and Excise Act BES 2 1 4 

• Trade Register Act 2009 BES 0 0 7 

• Partnerships with other islands/countries in the 

Carribean region 

1 0 6 

• Sectoral regulations and conditions (e.g. general 

banking conditions) 

1 0 6 

* Based on the situation in January 2021 (the moment the survey was launched). 
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Table B.21 Which policy instruments with a substantial contribution to the 
prevention/combat of money laundering are missing from the 
above list? (n=8)* 

• FIU indicators (actually the national elaboration of a part of the FATF recommendations) 

• FATF recommendations are too limited in my opinion. It is much more than the recommendations, it is also the 

indicators; RTMG projects etc. 

• In view of the close relationship, an approach based on the European Netherlands (WvSr/WvSv or 

administrative) legislation is often also possible. So resp. WvSR for the European Netherlands; WvSV for the 

European Netherlands; WED for the European Netherlands and AWR AWDA for the European Netherlands. 

However, this is a broad interpretation of policy instruments that could potentially make a substantial 

contribution. In view of the special relationship between the European Netherlands and the BES-islands, this 

should be considered. In addition to a historical relationship, many of the people on the BES-islands also often 

have a very intensive relationship with the European Netherlands. So a historical dual relationship may arise, 

which means that European Dutch instruments can also be used to combat money laundering. 

• The Sanctions Act and sanctions regulations 

• NRA 

• Seminars, unless already covered by the bullet 'guidelines…' 

• Lawyers Act BES 

• Policy rule AFM and DNB for the application and implementation of the Wfm BES and Wwft BES 2012 

• Civil Code BES 

• Police Corps Management Regulations BES 

• Decree on custody of seized objects BES 

• Extradition Act BES 

• Gambling Act BES I 

• Police Data Act BES 

• Security Act BES 

• Administrative Jurisdiction Act BES 

* The number of respondents to this table differs from the other two tables because this question was also answered by the 

ministries of JenV and Finance (jointly). 

 

 
Table B.22 Which policy instruments that currently do not exist can 

potentially make a substantial contribution to the 
prevention/combat of money laundering? (n=7) 

• Additional regulations for the same group of gatekeepers as in the European Netherlands. Think of civillaw 

notaries; lawyers (I think it's already partly set in motion) 

• Additional regulations for new providers of phenomena cf in the European Netherlands. Think of 

providers/supporters of new payment methods. Have no idea whether this has already been put into operation cf 

the European Netherlands. 

• Regulation payment institutions and virtual assets institutions 

• DNB has a limited set of enforcement instruments for casinos. The granting and withdrawal of licenses or 

registrations are not the responsibility of DNB, but supervision is. 

• ECTF; from my previous field of work (cybercrime) I had frequent collaborations directly with banks during 

criminal investigations. A police officer was stationed within the ECTF (electronic crimes taskforce) with the task 

of directly exchanging information between the police and banks during criminal investigations. This would also 

be a perfect tool for money laundering. In conversations with employees of banks here, I get that there is a lot 

of information that they can't do or do with now, because it's not their job/work and they can't exchange it in 

the context of privacy/customer data. A similar body would offer a solution here, although it would have to be 

set up more broadly than just electronic crimes. 
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Appendix 8  Results of the first expert meeting 

Table B.23 Identification of the largest money-laundering threats Bonaire 
(by number of participants) 

 1st round 

(n=12) 

2nd round 

(n=11) 

Money laundering by spending large amounts of cash in real estate/realty 9 9 

Money laundering via underground banking (e.g. Hawala banking) 8 9 

Money laundering through the physical placement or transfer of cash via the air 3 8* 

Money laundering through the physical placement or transfer of cash by sea 3 8* 

Money laundering via falsification of company turnover 6 7 

Money laundering via banks (credit institutions) licensed by DNB (wire 

transfers/deposits or cash deposits) 

8 6 

Money laundering via legal entities (foundations, private limited liability 

companies, etc.) 

6 6 

Money laundering via contractors (new construction real estate) 4 5 

Money laundering via civillaw notaries 8 4 

Money laundering via project developers 6 4 

Money laundering via money or value transfer services without a DNB licence 3 4 

Money laundering via real estate agents 7 3 

Money laundering via ABC-transactions 5 3 

Money laundering via constructions at trust and company service providers 

without a DNB licence 

2 3 

Money laundering via car dealers 4 2 

Money laundering via loan-back constructions  3 2 

Money laundering via lotteries 1 2 

Money laundering through the use of intermediaries (front men, fall guys) 4 1 

Money laundering via sellers of / traders in construction materials 3 1 

Money laundering via trade constructions with services or goods 2 1 

Money laundering by spending large amounts of cash in products/goods other 

than real estate/realty 

2 1 

Money laundering via administration offices 2 1 

Money laundering via virtual assets 1 1 

Money laundering via jewellers 1 1 

Money laundering via casinos 1 1 

Money laundering via investment institutions/companies without an AFM licence 1 1 

Money laundering via money or value transfer services licensed by DNB 2 0 

Money laundering via online gambling 1 0 

Money laundering via payment cards (prepaid cards, telephone cards, etc.) 0 0 

Money laundering via insurers 0 0 

Money laundering via lawyers 0 0 

Money laundering via tax advisers 0 0 

Money laundering via accountants 0 0 

Money laundering via investment institutions/companies licensed by AFM 0 0 

Money laundering via constructions at trust and company service providers 

licensed by DNB 

0 0 

Money laundering via offshore companies 2 ** 

*  This concerns a combination of the threats ‘Money laundering through the physical placement or transfer of cash by air' 

and 'Money laundering through the physical placement or transfer of cash by sea'. 

**  This threat has become part of the threat 'Money laundering via legal entities (foundations, private limited companies, 

etc.)'.  
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Table B.24 Identification of the largest money-laundering threats St. 
Eustatius (by number of participants) 

 1st round 

(n=10) 

2nd round 

(n=9) 

Money laundering by spending large amounts of cash in real estate/realty 3 7 

Money laundering via underground banking (e.g. Hawala banking) 5 6 

Money laundering through the physical placement or transfer of cash via the air 4 6* 

Money laundering through the physical placement or transfer of cash by sea 3 6* 

Money laundering via project developers 5 5 

Money laundering via civillaw notaries 2 4 

Money laundering via falsification of company turnover 0 4 

Money laundering via legal entities (foundations, private limited liability 

companies, etc.) 

3 3 

Money laundering via money or value transfer services without a DNB licence 3 3 

Money laundering via banks (credit institutions) licensed by DNB (wire 

transfers/deposits or cash deposits) 

3 3 

Money laundering via contractors (new construction real estate) 2 3 

Money laundering via real estate agents 3 2 

Money laundering via ABC-transactions 1 2 

Money laundering via lotteries 1 2 

Money laundering via investment institutions/companies without an AFM licence 1 2 

Money laundering via constructions at trust and company service providers 

without a DNB licence 

0 2 

Money laundering by spending large amounts of cash in products/goods other 

than real estate/realty 

1 1 

Money laundering via sellers of / traders in construction materials 1 1 

Money laundering via administration offices 1 1 

Money laundering via loan-back constructions  0 1 

Money laundering via casinos 1 0 

Money laundering through the use of intermediaries (front men, fall guys) 0 0 

Money laundering via trade constructions with services or goods 0 0 

Money laundering via payment cards (prepaid cards, telephone cards, etc.) 0 0 

Money laundering via virtual assets  0 0 

Money laundering via jewellers 0 0 

Money laundering via car dealers 0 0 

Money laundering via online gambling 0 0 

Money laundering via insurers 0 0 

Money laundering via lawyers 0 0 

Money laundering via tax advisers 0 0 

Money laundering via accountants 0 0 

Money laundering via investment institutions/companies licensed by AFM 0 0 

Money laundering via constructions at trust and company service providers 

icensed by DNB 

0 0 

Money laundering via money or value transfer services licensed by DNB 0 0 

Money laundering via offshore companies 1 ** 

*  This concerns a combination of the threats ‘Money laundering through the physical placement or transfer of cash by air' 

and 'Money laundering through the physical placement or transfer of cash by sea'. 

**  This threat has become part of the threat 'Money laundering via legal entities (foundations, private limited companies, 

etc.)'. 
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Table B.25 Identification of the largest money-laundering threats Saba 
(by number of participants) 

 1st round 

(n=9) 

2nd round 

(n=9) 

Money laundering by spending large amounts of cash in real estate/realty 1 9 

Money laundering through the physical placement or transfer of cash by sea 4 5* 

Money laundering through the physical placement or transfer of cash via the air 3 5* 

Money laundering via underground banking (e.g. Hawala banking) 4 5 

Money laundering via civillaw notaries 2 5 

Money laundering via banks (credit institutions) licensed by DNB (wire 

transfers/deposits or cash deposits) 

4 3 

Money laundering via legal entities (foundations, private limited liability 

companies, etc.) 

2 2 

Money laundering via real estate agents 2 2 

Money laundering via money or value transfer services without a DNB licence 2 2 

Money laundering via falsification of company turnover 1 2 

Money laundering via constructions at trust and compaby service providers 

without a DNB licence 

0 2 

Money laundering via lotteries 2 1 

Money laundering by spending large amounts of cash in products/goods other 

than real estate/realty 

1 1 

Money laundering via administration offices 1 1 

Money laundering via contractors (new construction real estate) 0 1 

Money laundering via project developers 0 1 

Money laundering via investment institutions/companies without an AFM licence 0 1 

Money laundering via sellers of / traders in construction materials 1 0 

Money laundering via money or value transfer services licensed by DNB 1 0 

Money laundering through the use of intermediaries (front men, fall guys) 0 0 

Money laundering via trade constructions with services or goods 0 0 

Money laundering via ABC-transactions 0 0 

Money laundering via loan-back constructions  0 0 

Money laundering via payment cards (prepaid cards, telephone cards, etc.) 0 0 

Money laundering via virtual assets 0 0 

Money laundering via jewellers 0 0 

Money laundering via car dealers 0 0 

Money laundering via online gambling 0 0 

Money laundering via casinos 0 0 

Money laundering via insurers 0 0 

Money laundering via lawyers 0 0 

Money laundering via tax advisers 0 0 

Money laundering via accountants 0 0 

Money laundering via investment institutions/companies licensed by AFM 0 0 

Money laundering via constructions at trust and company service providers 

licensed by DNB 

0 0 

Money laundering via offshore companies 0 ** 

*  This concerns a combination of the threats ‘Money laundering through the physical placement or transfer of cash by air' 

and 'Money laundering through the physical placement or transfer of cash by sea'. 

**  This threat has become part of the threat 'Money laundering via legal entities (foundations, private limited liability 

companies, etc.)'. 
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Appendix 9 Results of the second expert meeting 

Weights criteria MCA 

Table B.26 Weights criteria MCA (1st estimation round) 

Criteria Average score  

(on a scale of 0-10) 

Deterioration of the stability of the financial system 7.8 

Undermining of authority and the legal order 7.5 

Damage to the image 6.1 

Reduction of subjective/objective security 5.9 

Damage to the regular economy 5.9 

Disruption of the social order 5.8 

 

 
Table B.27 Weights criteria MCA (2nd estimation round) 

Criteria Average score  

(on a scale of 0-10) 

Deterioration of the stability of the financial system 7.5 

Undermining of authority and the legal order 7.1 

Damage to the regular economy 6.1 

Disruption of the social order 6.0 

Damage to the image 5.4 

Reduction of subjective/objective security 5.1 

Estimation potential impact largest money-laundering threats 

Table B.28 Potential impact largest money-laundering threats Bonaire  
(1st estimation round, on a scale of 0-100) 

 

Deterioration 

stability 

financial 

system 

Undermining 

authority and 

legal order 

Damage 

regular 

economy 

Disruption 

social order 

Damage 

image 

Reduction 

subjective/ 

objective 

security 

Average 

weighted 

score 

• Money laundering in real estate/r 

ealty sector 

88.5 75.0 75.1 62.9 57.8 38.9 66.4 

• Money laundering via banks (credit 

institutions) licensed by DNB 

99.5 79.1 63.5 55.9 59.4 32.5 65.0 

• Money laundering via legal entities 83.6 80.2 59.9 50.1 49.1 31.8 59.1 

• Money laundering via underground 

banking, including money or value 

transfer services without a DNB 

license 

74.2 70.8 53.7 53.2 38.0 42.6 55.4 

• Money laundering via loan-back 

constructions 

64.9 65.1 51.0 47.9 43.2 25.8 55.1 

• Money laundering through the 

physical placement or transfer of 

cash by sea and/or air 

66.0 69.2 57.7 48.8 47.5 41.1 50.2 

• Money laundering via falsification of 

company turnover 

68.2 62.5 56.8 47.5 37.6 28.4 49.6 
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Table B.29 Potential impact largest money-laundering threats Bonaire 
(2nd estimation round, on a scale of 0-100) 

 

Deterioration 

stability 

financial 

system 

Undermining 

authority and 

legal order 

Damage 

regular 

economy 

Disruption 

social order 

Damage 

image 

Reduction 

subjective/ 

objective 

security 

Average 

weighted 

score 

• Money laundering in real estate/ 

realty sector 

78.1 82.2 74.2 65.1 60.6 41.5 67.0 

• Money laundering via banks (credit 

institutions) licensed by DNB 

93.5 82.2 64.4 60.7 57.0 36.3 65.7 

• Money laundering via legal entities 82.5 81.7 60.4 59.4 50.3 37.8 62.0 

• Money laundering via underground 

banking, including money or value 

transfer services without a DNB 

license 

77.0 67.9 55.5 56.3 43.9 37.0 56.3 

• Money laundering via loan-back 

constructions 

68.2 68.2 53.7 51.5 46.3 35.5 53.9 

• Money laundering through the 

physical placement or transfer of 

cash by sea and/or air 

63.2 66.1 50.5 51.5 43.5 39.3 52.4 

• Money laundering via falsification of 

company turnover 

64.9 67.7 55.0 47.9 43.2 31.8 51.7 
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Appendix 10 Results of the third expert meeting 

Table B.30 Resilience total package of policy instruments per money-
laundering threat Bonaire (1st estimation round, on a scale of 
0-100) 

 

Average resilience 

(scale 0-100) 

Money laundering via banks (credit institutions) licensed by DNB 70.1 

Money laundering in real estate/realty sector 52.1 

Money laundering via falsification of company turnover 51.3 

Money laundering via legal entities 48.7 

Money laundering via loan-back constructions 47.9 

Money laundering through the physical placement or transfer of cash by sea and/or air  43.4 

Money laundering via underground banking, including money or value transfer services 

without a DNB license 

39.7 

 
Table B.31 Resilience total package of policy instruments per money-

laundering threat Bonaire (2nd estimation round, on a scale of 

0-100) 

 

Average resilience 

(scale 0-100) 

Money laundering via banks (credit institutions) licensed by DNB 70.9 

Money laundering in real estate/realty sector 47.4 

Money laundering via loan-back constructions 45.3 

Money laundering via legal entities 45.0 

Money laundering via falsification of company turnover 43.8 

Money laundering via underground banking, including money or value transfer services 

without a DNB license 

40.5 

Money laundering through the physical placement or transfer of cash by sea and/or air  36.4 
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