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Foreword 
 
Preliminary data suggest that economic growth in Curaçao remained flat in 2016 (0.0%), 
following an increase of 0.3% in 2015. Meanwhile, real GDP expanded by a mere 0.1% in Sint 
Maarten, a slowdown compared to the 0.4% growth registered in 2015. Both countries recorded 
a deflation –a decline in the average prices- on the account of a fall in international oil prices.  
 
The economic stagnation in Curaçao was caused by a growth in domestic demand offset by a 
drop in net foreign demand. Domestic demand grew because of higher private and public 
spending. Both consumption and investment contributed to the rise in private spending. 
Meanwhile, public demand was up as a result of an increase investments, including the 
construction of the new hospital and the upgrading of the road infrastructure. Also, public 
consumption increased because of more disbursements on goods & services. The negative 
contribution of net foreign demand was caused by a decline in exports that surpassed the lower 
imports. A sectoral analysis shows that real value added increased in the construction, financial 
intermediation and utilities sectors, while the restaurants & hotels, manufacturing, wholesale & 
retail trade, and transport, storage and communication sectors recorded a contraction.  
 
In Sint Maarten, real GDP expansion in 2016 was driven by private demand only. The increase 
in private demand was the result of more investments mitigated by a decline in consumption. By 
contrast, public demand dropped as both consumption and investment spending by the 
government contracted. Furthermore, net foreign demand contributed negatively to growth 
because of a decline in exports moderated by lower imports. The decline in exports was caused 
primarily by a sharp drop in foreign exchange earnings from cruise tourism. On the production 
side, growth was sustained by the construction, manufacturing and utilities sectors, dampened by 
a contraction in the wholesale & retail trade, restaurants & hotels, transport, storage & 
communication, and real estate, renting and business activities sectors.  
 
On the fiscal front, both Curaçao and Sint Maarten expect a surplus on their current budget in 
2016. Nevertheless, issues that might pose a risk to the sustainability of the public finances in the 
medium term remain and, hence, need to be addressed. In the case of Curaçao, the deficit of the 
old-age pension fund (AOV), that is being financed through budgetary transfers, requires the 
necessary policy actions by the government. In addition, Curaçao’s debt-to-GDP ratio is 
currently above the benchmark of 40% that is considered prudent for a small open economy, 
while economic growth has remained lackluster. Consequently, the government will have to take 
measures that stimulate a higher growth path to ensure debt sustainability in the medium term. 
In Sint Maarten, the government still needs to implement measures to increase its revenues in a 
more sustainable manner, including the strengthening of the tax department. Moreover, 
measures to comply with the September 2015 instruction of the Kingdom Council of Ministers 
still need to be implemented, including reform of the pension and social security systems and 
improving financial management. 
 
In 2017, both countries will benefit, albeit modestly, from the projected higher global economic 
growth. The economy of Curaçao will expand by a projected 0.4% in 2017 driven by increases in 
private and public spending. By contrast, a decline in net foreign demand will dampen the 
economic expansion. Sint Maarten’s economy is projected to grow by 0.5%, ascribable to higher 
private spending, dampened by decreases in public spending and net foreign demand.   
 
J.M. Hasselmeyer 

President a.i.  
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Curaçao 
 
Developments in 2016 
 
According to preliminary data and estimates of the Bank, economic growth in Curaçao will 
remain flat in 2016, following an increase of 0.3% in 2015. Meanwhile, the annual inflation rate 
will be negative at -0.4% in 2016 reflecting primarily a fall in international oil prices partly offset 
by an increase in domestic food prices.  

Figure 1. Curaçao: economic growth and inflation 

 
*2016 is projection of the CBCS. 

The economic stagnation in 2016 was the result of an increase in domestic demand that was 
offset by a decline in net foreign demand. The positive contribution of domestic demand to 
GDP growth was attributable to an increase in both private and public spending. Consumption 
as well as investments contributed to the increase in private demand. Private investment growth 
was consistent with a number of large investment projects in the tourism, transportation, 
wholesale & retail trade, and real estate sectors during 2016, including the upgrading of Curaçao’s 
airport and housing projects. Private consumption also rose, benefitting from higher disposable 
income due to lower income tax rates. The growth in public demand was driven by an increase in 
investments in, among other things, the construction of the new hospital and the upgrading of 
Curaçao’s road infrastructure. In addition, public consumption grew mainly because of higher 
outlays on goods and services. In contrast, net foreign demand contributed negatively to GDP 
growth because exports dropped at a faster pace than imports. The disappointing export 
performance can be explained by a decline in the foreign exchange earnings from refining, 
bunkering, air transportation, and tourism activities. The lower import bill reflected largely lower 
oil imports because of the decline in international oil prices.  

An analysis of GDP by sector during the first six months of 2016 reveals that the decline in 
private sector activities in the restaurants & hotels, manufacturing, wholesale & retail trade, and 
transport, storage, & communication sectors was offset by an increase in activities in the 
construction, financial intermediation, and utilities sectors.  
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Real value added growth in the restaurants & hotels sector was negative due to a decline in the 
number of visitor nights. On the other hand, the number of stay-over visitors increased but at a 
slower pace compared to the first half of 2015, mainly because the expansion in the European 
market was dampened by a contraction in the South American market. The European market 
expanded primarily as a result of more visitors from the Netherlands and Germany. In contrast, 
the South American market declined because of a considerable drop in the number of 
Venezuelan and Brazilian visitors. Furthermore, the number of cruise tourists dropped in line 
with fewer cruise calls. 
 
Real output in the manufacturing sector declined because refining and trading activities by the 
Isla refinery dropped. Furthermore, real value added in the wholesale & retail trade sector shrank 
because of less tourism spending and fewer activities at the free zone. The contribution of the 
transport, storage, & communication sector to GDP was also negative due mainly to a decline in 
air transportation services, reflected by a fall in passenger transportation services provided by the 
domestic airlines to abroad. Additionally, harbor activities shrank because of a decline in oil 
storage activities and fewer ships piloted into the port of Curaçao.  
 
In contrast, the construction, financial intermediation, and utilities sectors performed well. 
Output growth in the construction sector was driven by increases in private and public 
investments. The positive performance of the financial intermediation sector resulted from an 
increase in real value added of the domestic financial services industry, supported by a rise in 
other fees & income earned by the domestic commercial banks mitigated by a decline in net 
interest income. However, the international financial services industry contracted because of a 
drop in wages & salaries and other operational expenses. The growth in the utilities sector was 
supported by an increase in the production of both water and electricity. 
 
According to the latest projections,1 the government of Curaçao expects a budget surplus of 
NAf.5.5 million in 2016, an improvement compared to the deficit of NAf.1.6 million recorded in 
2015. This improvement will be caused by an increase in revenues that will surpass the higher 
expenditures. Government revenues are projected to rise primarily because of higher non-tax 
revenues, especially more social security premiums. It should be noted that due to the 
amendment of Article 4, section 1 of the Budget Act, all expenses and income related to the 
social security bank, SVB, are included in the government’s budget as of January 2016. This 
amendment explains the significant increase in revenues and expenditures in 2016 compared to 
2015. Furthermore, tax revenues are projected to increase slightly, largely because of more 
proceeds from taxes on goods & services. Meanwhile, government expenditures will go up due 
mainly to more outlays on transfers and subsidies, especially social security transfers and 
subsidies to government entities. 

During 2016, the outstanding public debt of the Curaçao government grew by an estimated 
NAf.68.9 million to NAf.2.564 billion driven by increases in the foreign and domestic debt 
components. The foreign debt component rose mainly because of the issuance of a NAf.59.0 
million bond in June, while the domestic debt component increased as a result of more 
outstanding arrears towards the public pension fund, APC, and the social security bank, SVB. 
Consequently, the debt-to-GDP ratio rose to 45.6% at the end of 2016.2 
 
Over the course of the past four years, the government of Curaçao implemented several reforms 
to improve the public finances. Although the fiscal situation has improved, there are still some 

                                                           
1
 Financial management report of the government of Curaçao, September 2016. 

2 Estimates of the CBCS. 
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issues that might pose a risk to the sustainability of the public finances in the medium term and, 
hence, need to be addressed. One of these issues is the deficit of the old-age pension fund 
(AOV) that is being financed through budgetary transfers. Furthermore, Curaçao’s debt-to-GDP 
ratio is currently above the benchmark of 40% that is considered prudent for a small open 
economy, while economic growth has remained lackluster. To ensure debt sustainability in the 
medium term, the government will have to take measures to stimulate a higher growth path, 
including addressing the weaknesses of Curaçao’s investment climate.  
 
Figure 2. Curaçao: development in the public finances 
 

  
 
*Source: FMR Curaçao, September 2016 and estimates of the CBCS. 

Outlook 2017 
 
Following an expansion of 3.1% in 2016, the world economy is projected to grow by 3.4% in 
2017. 3 Growth in 2017 will be driven primarily by the emerging and developing economies as 
economic activity in countries such as Russia, Brazil and Nigeria will increase again, following a 
contraction in 2016. In the advanced economies, growth will accelerate slightly, supported 
mainly by a strengthening of the recovery in the United States and Canada and a rebound in 
Japan. By contrast, growth will slowdown in the euro area, reflecting largely the uncertainties 
surrounding the effects of the Brexit. While the economic recovery of the United States –the 
main trading partner of Curaçao– will strengthen, output growth in the Netherlands –the second 
trading partner of Curaçao– is expected to remain stable. Similar to the previous three years, 
Venezuela –Curaçao’s third trading partner– will remain in a recession.4 

Against this background, the economy of Curaçao is projected to grow by 0.4% in 2017, 
ascribable to an increase in domestic demand mitigated by a decline in net foreign demand. 
Growth in domestic demand will be supported by both private and public demand. The rise in 
private demand will result from an increase of investments in, among other things, the second 
megapier, the construction and renovation of hotels, the upgrading of the airport, and the Wechi 
housing project. In addition, private consumption is expected to increase modestly. Public 

                                                           
3 IMF World Economic Outlook, October 2016.  
4 IMF World Economic Outlook, October 2016.  

-35.5 

83.4 

-11.4 -1.6 

5.5 

1,858 1,920 

2,177 

2,495 2,564 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

-500

0

500

1,000

1,500

2,000

2,500

3,000

2012 2013 2014 2015 2016*

M
il

li
o

n
 N

A
f.

 

Budget balance (l) Total public debt (l) Debt-to-GDP ratio (r)



 

5 | P a g e  
 

demand growth will be driven also by an increase in both consumption and investments. 
However, public investment growth will be less pronounced than in 2016 as the construction of 
the new hospital will reach its final stages.  
 
By contrast, net foreign demand will contribute negatively to real output growth as the increase 
in imports will surpass the higher exports. Imports will rise due to among other things, an 
increase in oil imports driven by the higher projected international oil prices. Furthermore, non-
oil merchandise imports will increase as a result of, among other things, more imports of 
construction materials because of the projected investments for 2017. Also, imports by the 
wholesale and retail trade sector will go up on the account of a higher domestic demand and 
more tourism expenditures.  The import of construction services will also increase because of the 
planned investment activities. The higher exports will reflect an increase in foreign exchange 
revenues from bunkering activities as a result of the higher projected international oil prices.  
Foreign exchange earnings from tourism activities will also go up, in line with the projected 
economic growth in the main tourism markets of Curacao.  

 
Meanwhile, the inflation rate is projected to turn positive to 0.2% in 2017, primarily because of a 
projected increase in international oil prices.5  

Sint Maarten 
 
Developments in 2016 
 
The economy of Sint Maarten is expected to expand by 0.1% in 2016, a slowdown compared to 
the 0.4% growth registered in 2015. Meanwhile, the inflation rate in Sint Maarten will turn 
negative in 2016 (-0.2%), primarily the result of the decline in international oil prices.   

Figure 3. Sint Maarten: economic growth and inflation 

 
*2016 is projection of the CBCS. 

Growth in 2016 was driven solely by private demand, while both public and net foreign demand 
contracted. Private demand increased as a result of more investments, including large 

                                                           
5 IMF World Economic Outlook, October 2016.  
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construction projects in the Maho and Cupecoy areas. However, the rise in investments was 
partly offset by a contraction in private consumption. Public spending contracted because of a 
decline in both consumption and investments. Meanwhile, net foreign demand dampened real 
GDP growth because of a decline in exports, mitigated by lower imports. The projected export 
contraction was caused primarily by lower foreign exchange earnings from cruise tourism. 
Meanwhile, the import bill shrank because of less merchandise imports by the wholesale & retail 
trade sector, in line with the lower tourism spending and domestic consumption.  

The developments over the first half of 2016 indicate that the real GDP expansion was 
supported by output growth in the construction, manufacturing, and utilities sectors. By contrast, 
the wholesale & retail trade, restaurants & hotels, transport, storage, & communication, and real 
estate, renting & business activities sectors contributed negatively to GDP because of the weak 
performance of tourism, Sint Maarten’s main economic pillar. The public sector also put a drag 
on GDP growth as reflected by lower revenues from taxes on goods and services, in particular 
turnover tax, and a decline in wages & salaries.  

Cruise tourism experienced a marked drop in the number of visitors during the first half of 2016 
compared to the first half of 2015 and was consistent with a decline in the number of cruise 
calls, due to, among other things, Sint Maarten losing cruise lines to regional competitors such as 
Tortola. In addition, partly due to concerns over the presence of the Zika virus, growth in stay-
over tourism from North America remained muted, while arrivals from the Latin American and 
Caribbean markets contracted. By contrast, the European market grew at an accelerated pace. 

The financial intermediation sector also put a drag on Sint Maarten’s real GDP growth in the 
first half of 2016, as interest income of the domestic commercial banks dropped at a faster pace 
than interest expenses. Meanwhile, activities in the construction sector grew during the first half 
of 2016 due to more private investments, such as a large residential project in the Maho area and 
the current renovation of the Centrale Bank van Curaçao en Sint Maarten building in 
Philipsburg, among other things. The development in the construction sector was consistent 
with the increase in import of construction materials.  

The manufacturing sector also contributed positively to real economic growth because of an 
increase in yacht repair activities as a result of a better than average yachting season during the 
first half of 2016 compared to the first half of 2015. Finally, real value added in the utilities 
sector registered marginal growth because the higher demand for water and electricity in the 
construction and manufacturing sectors was partly offset by the lower demand from cruise 
vessels. 

The government of Sint Maarten is projected to record a current budget surplus at the end of 
2016.6 However, this surplus is expected to be lower than the NAf.25.3 million stated in the 
approved budget for 2016. Consequently, there is a risk that Sint Maarten might not be able to 
compensate part of the accumulated deficits incurred in the previous years in 2016, as was 
stipulated in the Instruction of the Kingdom Council of Ministers of 2015.  

During the January – September period of 2016, the government of Sint Maarten recorded a 
budget surplus of NAf.14.5 million, an increase compared to the NAf.10.0 million surplus 
recorded in the same period in 2015, due to a drop in expenditures that surpassed the decline in 
revenues. Government expenditures went down mainly as a result of fewer outlays on goods & 
services moderated by an increase in wages & salaries. Meanwhile, revenues dropped because of 

                                                           
6 Financial quarterly report of the government of Sint Maarten, September 2016. 
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fewer proceeds from concessions & fees –particularly casino and lottery fees– and less income 
from taxes, especially turnover tax. 

Despite the improvement in the fiscal stance during the first nine months of 2016, the 
government of Sint Maarten still needs to implement measures to increase its revenues in a more 
sustainable manner, including strengthening the tax department. Furthermore, measures to 
comply with the September 2015 instruction of the Kingdom Council of Ministers still need to 
be implemented, including reform of the pension and social security systems and improving 
financial management.  

Figure 4. Sint Maarten: development in the public finances** 
 

 

*Source: Estimates by the CBCS. 
**The government of Sint Maarten is expected to record a current budget surplus at the end of 2016 that is lower than the NAf.25.3 
million that was stated in the approved budget 2016. 

 
According to estimates of the Bank, the total outstanding debt of the government of Sint 
Maarten dropped by NAf.10.0 million to NAf.682.7 million in 2016 due to a decline in the 
domestic debt component. Meanwhile, the foreign debt component remained unchanged at 
NAf.501.3 million compared to 2015 as the government of Sint Maarten did not issue new 
bonds during 2016. Consequently, Sint Maarten recorded a lower debt-to-GDP ratio of 35.8% in 
2016 compared to 36.4% in 2015.  

Outlook 2017 
 
Sint Maarten’s economy is projected to expand by 0.5% in 2017, driven solely by domestic 
demand. The increase in domestic demand will be sustained by higher private spending, while 
public spending will drop. Both private investment and consumption are projected to rise in 
2017. The increase in private investment reflects, among other things, investments in tourism 
and real estate. Public demand will contract because of a projected decline in consumption, 
mitigated by a modest increase in investments. By contrast, net foreign demand will put a drag 
on real GDP growth as the increase in imports will offset the rise in exports. Exports will go up 
primarily because of more foreign exchange earnings from tourism activities, in line with the 
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projected real GDP expansion in the main tourism markets of Sint Maarten. 7 Meanwhile, the 
higher import bill will be the result of more oil as well as non-oil imports. The higher oil imports 
are the result of the projected increase in international oil prices. Non-oil imports will rise mainly 
as a result of more merchandise imports by the wholesale & retail trade sector to meet higher 
tourism spending.  

Furthermore, inflationary pressures are projected to rise to 0.3% on the back of a projected 
increase in international oil prices.8  

 
Monetary union 
 
Balance of payments developments  
 
According to estimates of the Bank, the deficit on the current account of the balance of 
payments widened in 2016 compared to 2015 as a result of a drop in net exports of goods and 
services and a worsening of the income balance. By contrast, the current transfers balance 
improved. The decline in net exports was caused by a decline in exports, mitigated by lower 
imports. Exports contracted because of, among other things, a decline in foreign exchange 
earnings from tourism activities due mainly to the poor performance of cruise tourism in both 
Sint Maarten and Curaçao. Furthermore, foreign exchange receipts from stay-over tourism 
contracted in Curaçao, caused primarily by the decline in the number of Venezuelan tourists. 
The situation in Venezuela caused also a drop in the foreign exchange earnings from air 
transportation services and the re-exports by the free zone in Curaçao. Moreover, foreign 
exchange revenues from bunkering activities shrank, reflecting largely the lower international oil 
prices and increased competition from the region, particularly Colombia, Trinidad, and Jamaica. 
The lower import bill can largely be explained by lower oil imports as a result of the decline in 
international oil prices. Moreover, merchandise imports by the free-zone companies in Curaçao 
continued to drop.   

The income balance worsened because of a decline in interest income received from abroad 
combined with more interest income paid to abroad. Meanwhile, the current transfers balance 
improved supported by a rise in current transfers received from abroad, moderated by more 
current transfers paid.  

In line with the development on the current account, external financing into the monetary union 
is projected to rise. The increase in the external financing reflects a worsening of the portfolio 
investment, direct investment, and loans and credits balances. The worsening of the portfolio 
investment balance can be explained by, among other things, matured foreign debt securities 
held by institutional investors that were not entirely reinvested abroad during 2016. Furthermore, 
the issuance of bonds by the government of Curaçao that were purchased entirely by the Dutch 
State contributed to the worsening of the portfolio investment balance. Meanwhile, the direct 
investment balance deteriorated mainly because of increased claims of foreign direct investors on 
their subsidiaries in the monetary union. The loans and credits balance worsened as a result of, 
among other things, a decline in foreign deposits of residents of Curaçao and Sint Maarten. Also, 
the net trade credits balance deteriorated as a result of the net repayment of trade credit extended 
to foreign customers, mitigated by the repayment of trade credit received in the past on imports. 
As the external financing exceeded the current account deficit, the gross official reserves of the 

                                                           
7 IMF World Economic Outlook, October 2016.  
8 IMF World Economic Outlook, October 2016.  
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Bank increased in 2016 by an estimated NAf.155.0 million, more pronounced than the NAf.27.8 
million increase in 2015. 

As depicted in Figure 5, after five years of a decline, the current account deficit as a percentage 
of GDP in the monetary union rose again from 10.6% in 2015 to 12.3% in 2016. An increase in 
the current account deficit caused primarily by a decline in exports point to competitiveness 
problems, which need to be addressed in both Curaçao and Sint Maarten. Meanwhile, the 
external financing as a percentage of GDP rose from 9.8% in 2015 to 13.2% in 2016, reflecting 
increasing liabilities to the rest of the world which eventually will have to be paid back.  

Figure 5. Monetary union: development of the balance of payments as a percentage of  
                 GDP           

 

*2016 is projection of the CBCS. 

As shown in Figure 6, the import coverage increased from 4.4 months in December 2015 to 4.7 
months in October 2016 as gross official reserves rose, while imports dropped. However, if 
corrected for the inflow of funds related to the bond issuances by the governments of Curaçao 
and Sint Maarten, the import coverage would have been 3.4 months in October 2016. Although 
the import coverage would have remained above the 3-months benchmark, it can be concluded 
that the economic performance of the monetary union alone is not leading to a sustainable 
improvement of the balance of payments. 
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Figure 6. Monetary union: development in the import coverage 

 

Monetary developments 

During the first quarter of 2016, the Bank continued to direct its monetary policy at reducing the 
surplus in the money market through the auctioning of more Certificates of Deposit9 (CDs) 
while keeping the reserve requirement percentage unchanged at 18.00%. 10 However, due to a 
policy change effective March 1, 2016, whereby commercial banks under the emergency rule are 
exonerated from the reserve requirement, the required reserves fell during the first quarter of 
2016. 

As of the second quarter of 2016, the monetary policy instruments of the Bank were deployed 
neutrally. Consequently, the reserve requirement percentage was kept unchanged at 18.00%. 
Meanwhile, at the biweekly auctions, the Bank aimed only at the refinancing of maturing CDs. 

Up to June 2016, loans extended to the private sector rose by 1.9% on an annual basis in the 
monetary union. In Curaçao, private credit extension increased by 0.6% compared to June 2015, 
resulting from an increase in business loans (3.1%), mitigated by declines in mortgages (-0.8%) 
and consumer loans (-0.2%). Meanwhile in Sint Maarten, the amount of private sector loans 
outstanding was up by 5.7% due to increases in business loans (9.1%) and mortgages (6.6%). By 
contrast, consumer loans dropped (-1.5%).  

Outlook 2017 

The deficit on the current account of the balance of payments will widen in 2017 primarily as a 
result of a decline in the net export of goods and services. In addition, the income and current 
transfers balances will worsen. The net export of goods and services is projected to decline 

                                                           
9  These are negotiable securities issued by the Bank. 
10 The last adjustment of the reserve requirement percentage occurred in June 2014. 
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because of an increase in imports, moderated by a growth in exports. Imports will rise as a result 
of, among other things, an increase in oil imports driven by higher projected international oil 
prices. Furthermore, merchandise imports will increase because of, among other things, more 
imports of construction materials related to the projected investments for 2017 in both Curaçao 
and Sint Maarten. Also, merchandise imports by the wholesale & retail trade sector will go up on 
the account of higher domestic demand and more tourism spending. The higher exports will be 
sustained by an increase in foreign exchange earnings from bunkering activities as a result of the 
higher projected international oil prices. Furthermore, foreign exchange earnings from tourism 
activities in both Curaçao and Sint Maarten will increase, in line with the projected real GDP 
expansion in the main tourism markets. By contrast, the foreign exchange earnings from refining 
activities in Curaçao are projected to drop as the Isla refinery might gradually reduce its 
operations and investments as the lease contract will expire in 2019. The external financing is 
projected to surpass the deficit on the current account. Hence, the gross official reserves will rise 
further, albeit at a slower pace compared to 2016.  
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APPENDIX 

Table 1. Economic key figures Curaçao 
(in millions NAf.) 

 

 2013 2014 2015 2016* 2017* 

Real economy      

 
     

GDP 5,635.4 5,655.1 5,643.8 5,621.2 5,654.9 

Nominal growth 0.5% 0.4% -0.2% -0.4% 0.6% 

Real growth -0.8% -1.1% 0.3% 0.0% 0.4% 

Inflation 1.3% 1.5% -0.5% -0.4% 0.2% 

 
     

Public finances      

 
     

Budgetbalance (cash basis) 83.4 -11.4 -1.6 5.5 0.0 

% GDP 1.5% -0.2% 0.0% 0.1% 0.0% 

 
     

Public debt 1,920.3 2,177.0 2,495.5 2,564.4 2,678.9 

% GDP 34.1% 38.5% 44.2% 45.6% 47.4% 

Domestic 231.1 217.3 253.2 272.7 272.7 

% GDP 4.1% 3.8% 4.5% 4.9% 4.8% 

Foreign 1,711.6 1,959.6 2,242.3 2,291.7 2,406.2 

% GDP 30.4% 34.7% 39.7% 40.8% 42.5% 

 
     

Monetary      

 
     

Private credit extension (annualized growth) * -0.6% -2.7% -1.3% 0.6%  

  Consumer loans -5.8% -1.0% -3.0% -0.2%  

  Mortgages 4.1% 0.8% -2.4% -0.8%  

  Business loans -3.1% -8.3% 1.3% 3.1%  
* Projection CBCS  
** 2016 concerns June 
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Table 2. Economic key figures Sint Maarten 
(in millions NAf.) 

 

 2013 2014 2015 2016* 2017* 

Real economy 
 

    

 

     

GDP 1,825.4 1,891.1 1,904.4 1,902.4 1,917.7 

Nominal growth 3.5% 3.6% 0.7% -0.1% 0.8% 

Real growth 0.9% 1.7% 0.4% 0.1% 0.5% 

Inflation 2.5% 1.9% 0.3% -0.2% 0.3% 

 
     

Public finances      

 
     

Budgetbalance (cash basis) ** 0.5 -8.2 1.5 25.3 20.0 

% GDP 0.0% -0.4% 0.1% 1.3% 1.0% 

 
     

Public debt 441.5 697.9 692.7 682.7 682.7 

% GDP 24.2% 36.9% 36.4% 35.9% 35.6% 

Domestic 113.6 196.6 191.5 181.5 181.5 

% GDP 6.2% 10.4% 10.1% 9.5% 9.5% 

Foreign 327.9 501.3 501.3 501.3 501.3 

% GDP 18.0% 26.5% 26.3% 26.3% 26.1% 

 
     

Monetary      

 
     

Private credit extension (annualized growth)*** -1.9% -1.5% 1.7% 5.7%  

  Consumer loans -5.6% -7.9% -1.2% -1.5%  

  Mortgages 4.2% 3.5% 0.0% 6.6%  

  Business loans -6.7% -3.8% 6.2% 9.1%  
* Projection CBCS  
** Sint Maarten’s government is expected to record a current budget surplus at the end of 2016 that is lower than the NAf.25.3 
million that was stated in the approved budget 2016. 
*** 2016 concerns June  
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Table 3. Economic key figures monetary union 
(in millions NAf.) 
 

 2013 2014 2015 2016* 2017* 

Balance of payments      

 
     

Current account -1,149.9 -858.0 -801.0 -922.1 -965.0 

Capital account 62.2 23.1 -7.0 1.4 1.6 

External financing 966.0 1,181.1 739.6 995.1 960.7 

  Direct investments 138.8 128.8 206.9 180.1 331.7 

  Loans and credits 558.3 263.9 -49.3 428.0 334.0 

  Portfolio investments 268.9 788.4 582.0 387.0 285.0 

Change in reserves1) 47.9 -459.9 -27.8 -155.0 -120.0 

Statistical discrepancies 73.8 113.7 96.2 80.6 122.7 

 

     

Import coverage (average, in months) 
 

3.3 3.9 4.9 5.1 4.9 

 
     

Monetary      

 
     

Private credit extension* (annualized growth) 
 

-1.0% -2.3% -0.5% 1.9%  

 
     

Interest rates**      

  Savings 1.19% 1.20% 1.23% 1.18%  

  Time deposit (12 months) 1.72% 1.81% 2.29% 2.49%  

  Mortgage 6.86% 6.68% 6.36% 6.28%  

  Time loan 8.10% 6.78% 6.93% 6.26%  

  Current account overdraft 6.84% 7.36% 8.94% 9.00%  

* Projection CBCS  
** 2016 concerns June 
1) A negative sign means an increase; excluding gold. 
 

 


