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NATIONAL ORDINANCE of December 29, 1999 regarding the 
 

Private Limited Liability Companies 
 

§ 1. General Provisions 
 

Article 1. 
1. A private company is a legal person with one or more registered shares. Shares may not be issued to 

bearer.  
2.  A company is formed by one or more persons by notarial deed and is otherwise null and void. On  

incorporation at least one share with full voting rights which participates in the profit or one share with 
full voting rights and one share which participates in the profit shall be issued to an incorporator or third 
person. Rights which neither comprise a voting right nor a right to a profit distribution shall not be 
considered a share.  

3.  Shareholders and directors are not personally liable for acts performed in the name of the company,  
 save as otherwise provided by this National Ordinance.  
 

Article 2. 
1. The deed of incorporation shall be executed in the language which the incorporator selects, provided the  

notary understands such language. Where the language is a language other than Dutch, English or 
Papiamento, a Dutch translation signed by a sworn translator shall be appended to the deed.  

2.  Where this National Ordinance mentions a notarial deed, this means a deed executed by or before a  
 Netherlands Antilles notary.  
 

Articlke 3. 
1.  The deed of incorporation shall contain in any event:  

a. the articles of the company;  
b. the number and classes of the shares issued on incorporation and the names of the persons to whom 

such shares are issued;  
c. the appointment of the first director or directors;  
d. if payment is made exclusively in money, a statement of all incorporators that the shareholders’ 

equity of the company on incorporation is not negative.  
2.  If payment is made in kind, there shall be appended to the deed a balance sheet on incorporation signed  
 by all incorporators showing shareholders'  equity that is not negative.  
3.  The deed shall be signed by each incorporator in person or by the holder of a written power of attorney 

and by each person who appears from the deed to have subscribed one or more shares.  
 

Article4. 
1.  The articles shall state the name, the corporate seat and objects of the company. The name shall begin or 

end with the words “Besloten Vennootschap”,  either in full or abbreviated to ‘B.V.’.  The name may 
only be written in Latin script.  

2.  The corporate seat must be situated in the Netherlands Antilles.  
3.  The articles may provide for different classes of share. They may provide that one or more classes shall 

have a nominal value. The nominal value may be expressed in one or more foreign currencies.  
4.  Where articles provide for shares with different nominal values, they shall contain provisions on the 

voting and profit and liquidation rights attached to such shares.  
 

Article 5. 
The notary before whom the deed of incorporation is executed shall ensure that authentic copy of the deed 
with the documents appended thereto shall be lodged at the Commercial Registry as soon as possible. He 
shall also ensure that the incorporation of the company shall be announced as soon as possible in the 
Gazette in which official governmental announcements are made.  
 



Article 6 
1.  The court may order the winding up of a company if:  

a. its operations are wholly or partially in conflict with good morals, the law or the articles;  
b. the act of incorporation is seriously defective;  
c. if no provision was made on the basis of article 46 to fill vacancies temporarily, if no directors are 

in office;  
d. if no person, other that the company, holds at least one share with full voting rights which 

participates in the profit or one share with full voting rights and one share which participates in the 
profit;  

e. a winding up application is made within one year after incorporation and the company cannot show 
that the statement referred to in subparagraph d of article 3, subarticle 1 was correct or that the 
balance sheet on incorporation referred to in article 3, subarticle 2 correctly reflected the then 
existing situation based on a valuation of the assets and liabilities shown in the balance sheet 
pursuant to generally accepted principles.  

2.  An application for the winding up may be made by any interested party or by the Procureur-Generaal.  
3.  The court shall order the winding up only after having given the company an opportunity to cure the 

grounds for winding up. Where the ground mentioned in subparagraph e of subarticle 1 applies, the 
court shall not order the winding up without first, within a period specified by it, having given the 
company an opportunity to bring its shareholders’equity into compliance with the statement or balance 
sheet referred to therein.  

4.  The order winding up the company shall provide for the appointment of a liquidator (curator) and the 
designation of a supervisory judge.  

5.  The liquidation of a company which has been wound up shall be carried out by the liquidator under the 
supervision of the supervisory judge in accordance with the provisions of Faillissementsbesluit 1931 
(Bankruptcy Decree, 1931).  

6.  The order declaring the winding up of a company must be announced by the Clerk of the Court in the 
Gazette in which official governmental announcements are made. Notice of the winding up must also be 
registered at the Commercial Registry.  

7.  Where the ground for the winding up is wholly or partially attributable to the gross fault or gross 
negligence of one or more incorporators, present or former directors or present or former shareholders, 
they shall be jointly and severally liable towards the company in liquidation for any deficit arising on 
liquidation.  

8.  The court may reduce the amount for which a relevant party is liable if it considers it excessive having 
regard to the circumstances of the case and the nature and seriousness of the relevant person’s 
dereliction of deny.  

  
Article 7. 

 For the purposes of this National Ordinance a written statement shall include a statement made in the form 
of a bailiff’s notice, telegram, telex, telefax, e-mail or any form of textual transmission of a communication.  
 

Article 8. 
1.  The company and persons involved in its organisation pursuant to this National Ordinance and its 

articles must, as such, conduct themselves towards one another according to the dictates of 
reasonableness and fairness.  

2.  Any rule or decision applicable to the legal relations between them under the law, usage, articles, by-
laws or decree shall not apply where this would be unacceptable in the given circumstances according 
to standards of reasonableness and fairness.  

 
Article 9. 

1.  A resolution of a corporate body of the company which is in conflict with the law or the articles shall be 
null and void unless the law otherwise requires.  

2.  A resolution shall be null and void where a majority or approval of another corporate body prescribed 
by this National Ordinance or the articles is not obtained or where it is adopted without the proposal of 
another corporate body prescribed by this National Ordinance or the articles.  

3.  A resolution of a corporate body of the company may be avoided on the application of any person with 
a reasonable interest in compliance with any role that has not been observed: 



a. notwithstanding the provision of subarticle 2 of this article, on account of a conflict with provisions 
of the law, the articles or by-laws regulating the manner of adoption of resolutions;  

b. as being contrary to the dictates of reasonableness and fairness pursuant to article 8.  
4.  The right to claim avoidance of a resolution lapses six months from the end of the day on which either 

the resolution was given sufficient publicity or the interested party became aware of the resolution or 
was notified thereof.  

 
Article 10. 

 There may only be derogation from this National Ordinance to the extent provided in this National 
Ordinance.  
 

§ 2. The Shares 
 

Article 11. 
 Save as otherwise provided in the National Ordinance or the articles, equal rights and obligations shall vest 
in all shares.  
 

Article 12. 
1.  After the incorporation, the general meeting of shareholders or another corporate body so designated in 

or pursuant to the articles may resolve upon any new share issue. A subsequent issue shall be made by 
an instrument signed by the company and the subscriber.  

2.  The articles may provide, with or without a resolution of a corporate body designated for such purpose, 
that certain or all shareholders shall have a pre-emption right in a proportion to be provided therein on 
any issue of certain or all shares.  

 
Article 13. 

1.  The subscriber for a share must pay without delay the consideration provided in the incorporation deed 
or the resolution for the issue. If payment is made otherwise than in money, the value of the payment 
shall be expressed in a sum of money in the incorporation deed or in the instrument for the issue. Where 
subscription for shares with a nominal value is made, the value of the consideration shall be at least 
equal to such nominal value.  

2.  In the incorporation deed or the instrument for the issue it may be provided that holders of all or certain 
shares issued thereunder may, by a resolution of a corporate body mentioned in that instrument, be 
obliged to make an additional payment in money not exceeding nine times the amount stated for money 
payment in the instrument or otherwise. On the bankruptcy or involuntary liquidation of the company 
the liquidator may, to the extent that no release has been given pursuant to article 22, claim such 
amount.  

3.  Save in the case of a release from the payment obligation pursuant to article 22, a holder of a share may 
not be released from his obligations under this article. For one year after disposal of a share the 
transferor shall remain jointly and severally liable, together with the transferee, for any obligations 
arising from this article.  

4.  A counterparty of the company may never invoke a right of set-off in respect of an obligation to pay up 
a share. 

 
Article 14. 

1.  Upon his request a subscriber or holder of a share shall be issued with share certificates in his name. 
The value of the payment and the obligation to make an additional payment, if any, shall be annotated 
thereon.  

2.  The company shall not be permitted to prove as against a later transferee in good faith that a payment 
was not made on a share, the share certificate of which shows it to have been paid.  

 
Article 15. 

1. The management shall keep a register in which the names and addresses of all shareholders are 
recorded, stating the class of share and the amount paid up or stated as paid, the obligation to make an 
additional payment, if any, and the date of acquisition. The register shall be regularly kept up-to-date.  



2.  Each shareholder may inspect the register insofar as this relates to shares held by him. The articles may 
confer the right of inspection on others.  

 
Article 16. 

1.  A transfer of shares shall be made either by service on the company of an instrument of transfer signed 
by the parties or by acknowledgement of the transfer by the company in a signed annotation on the 
instrument of transfer.  

2.  If there is a share certificate, that document when provided with an annotation signed by the parties for 
transfer may be considered an instrument of transfer. The articles may provide that a transfer of shares 
for which share certificates are issued may only be made in the manner referred to in the preceding 
sentence.  

3.  The transfer and the date thereof shall be annotated in the register referred to in the preceding article.  
4.  The provisions in the preceding, subarticles shall apply, mutatis mutandis, on an allotment of shares, on 

a division and partition of any jointly-held property and on the establishment of a right of usufruct or of 
pledge on shares.  

 
Article 17. 

1.  The transferability of shares may be restricted or prohibited by the articles.  
2.  The articles may restrict or prohibit the right to allocate shares to a joint owner on a division and 

partition of jointly-held property.  
3.  A transfer or allotment to which all shareholders agree is valid.  
4.  On a foreclosure of seized rights to shares, bankruptcy, delivery of a bequest or allocation on a division 

and partition, the court may declare provisions referred to in subarticles 1 and 2 wholly or partially 
inapplicable. An application therefor may be made by the foreclosing party, the curator or any 
interested party in the division and partition, respectively. The court shall allow the application only if 
the interests of the applicant so definitely require. The court may determine that the company must 
allow inspection of the register referred to in article 15 to the foreclosing party or the curator.  

 
Article 18. 

1.  The right to establish a usufruct on shares may not be restricted or prohibited by the articles.  
2. Unless the articles or the instrument of establishment otherwise provide, the voting rights and 

rights of control shall vest in the shareholder.  
 

Article 19. 
1.  The right to establish a pledge on shares may be restricted or prohibited by the articles. Unless the 

contrary follows from a provision referred to in subarticle 2, the rights attached to the share shall vest in 
the shareholder.  

2.  Unless the articles otherwise provide, the instrument of establishment or a supplementary instrument 
may provide between a shareholder and pledgee that the rights attached to the shares shall vest in the 
pledgee conditionally or unconditionally or wholly or partially.  

3.  If a provision referred to in subarticle 2 is made in a supplementary instrument, article 16, subarticle 1 
or 2 must have been applied, mutatis mutandis, in order to be valid. Article 16, subarticle 3 shall also 
apply mutatis mutandis.  

 
§3. The Shareholders’ Equity of the Company 

 
Article 20. 

1.  Rights and obligations shall vest in a company to be incorporated only if, on or after its incorporation, it 
expressly or implicitly ratifies such legal acts.  

2.  Unless the contrary is expressly stipulated, persons who perform a legal act in the name of a company to 
be incorporated shall be bound jointly and severally thereby until such liability lapses one year after the 
ratification.  

 
Article 21. 

1.  A company may not subscribe its own shares on incorporation or issue.  



2.  The provision in article 50 notwithstanding, the articles may prohibit, restrict or impose conditions on 
the acquisition by the company of its own shares from third parties. As long as the company holds its 
own shares directly or indirectly the rights attached thereto may not be exercised. Article 25 shall apply 
mutatis mutandis.  

3.  The general meeting, or another corporate body designated by the articles, may cancel shares held by 
the company itself by a resolution for that purpose.  

 
Article 22. 

1.  The articles may provide that a corporate body may resolve in respect of any class of shares for the full 
or partial redemption or release from the payment obligation of the amounts referred to in article 13, 
subarticles 1 and 2, provided the shareholders’ equity of the company is positive and will not become 
negative as a result of the redemption or release.  A resolution which does not comply with this 
condition shall have no legal effect.  

2.  A resolution referred to in this article must be notified for registration at the Commercial Registry, 
failing which it is null and void.  

 
Article 23. 

1.  Unless the articles otherwise provide, the financial year of the company shall coincide with the calendar 
year.  

2.  Each year, within eight months after the end of the financial year, unless this period has been extended 
by no more than eight months by the general meeting on account of special circumstances, annual 
accounts shall be prepared by the management which shall in any event comprise a balance sheet, a 
profit and loss account and explanatory notes thereon.  

3.  The annual accounts as prepared shall be signed by the directors. They shall also be signed by the 
supervisory board members in office. If one or more signatures is missing, the reason therefor shall be 
stated.  

4.  The annual accounts so prepared shall be submitted to the general meeting for adoption.  
5.  The annual accounts prepared in accordance with generally acceptable accounting principles shall 

provide such a view as will enable a sound judgment to be formed on the shareholders’equity and the 
results and, insofar as the nature of annual accounts permit, on the solvency and liquidity of the 
company.  

6.  Article 41 subarticle 2 shall apply, mutatis mutandis, to the prepared and adopted annual accounts and 
the documents pertaining thereto.  

 
Article 24. 

1.  The general meeting, or another corporate body designated for that purpose by the articles, shall have an 
unrestricted right to appoint an external expert who shall regularly supervise the bookkeeping and report 
to the general meeting on the annual accounts prepared by the management.  

2.  The expert shall have the right to examine all books and records of the company, the ascertainment of 
which shall be necessary for a proper performance of his duties. He shall be prohibited from making 
any disclosure beyond the confines of his instructions on what appears to him or of which he is 
informed concerning the affairs of the company.  

3.  The expert shall also notify his report to the supervisory board of directors and the corporate body 
which appointed him.  

 
Article 25. 

1.  Save as otherwise provided by the articles the general meeting shall decide on the distribution or 
retention of the profit shown in the annual accounts and on the making of any other distributions from 
the shareholders’ equity.  

2.  The general meeting, or another corporate body designated by the articles, may resolve to make interim 
distributions in respect of a current financial year or a financial year, the annual accounts of which have 
not yet been adopted.  

3.  Save as otherwise provided by the articles, on each distribution a right to an equal amount shall vest in 
each share. The articles may delegate the distribution, wholly or in part, to a corporate body designated 
for such purpose.  



4.  A claim on account of the distribution shall lapse on the expiry of three years, unless the articles provide 
for a longer period.  

5.  Distributions to shareholders and other persons entitled to a distribution may not be made if the 
shreholders’equity of the company is or would become negative as a result of such distribution. A 
resolution to make such distribution shall have no legal effect.  

 
§ 4. The General Meeting of Shareholders 

 
Article 26. 

Save as otherwise provided in the articles, all powers not conferred upon the management or other persons 
shall be vested in the general meeting of shareholders within the limits set by this National Ordinance and 
the articles.  
 

Article 27. 
1.  At least one general meeting shall be held each year.  
2.  Save as otherwise provided in the articles, each director and each supervisory board member may 

convene a general meeting. The management and supervisory board of directors shall always have the 
right to convene the general meeting.  

 
Article 28. 

1.  Each shareholder with voting rights may request the management or the supervisory board of directors 
in writing to convene a general meeting in order to consider and to resolve on specified subject matters, 
encompassed by such voting rights, provided he has a reasonable interest therein.  

2.  If the management or the supervisory board of directors does not comply with such request within seven 
days, observing no more than seven days’ notice, not including the date of the convening notice and that 
of the meeting, the applicant may, himself, proceed to convene a meeting. With a view thereto the 
management shall allow the applicant to examine the register referred to in article 15.  

3.  In the shareholders’ convening notice no other subject matters than initially specified shall be stated as 
an item for consideration. The articles may provide that the meeting may be held only at the venue 
specified therein on the Island of the corporate seat.  

4.  The convening notice and the documents pertaining thereto shall also be sent to each director and each 
supervisory board member.  

5.  For the application of article 29, subarticle 5 the rules laid down in the preceding subarticles shall also 
be observed.  

 
Article 29. 

1.  Save as otherwise provided in the articles, the convening notice shall be given in writing to the address 
of the relevant person. Where one or more addresses are unknown the convening notice shall also be 
given by publication in a newspaper published in the Netherlands Antilles.  

2.  The convening notice period shall not be less than five days, not including the date of the convening 
notice and that of the meeting.  

3.  The convening notice shall state the venue of the meeting and the items to be dealt with. If a proposal 
for the amendment of the articles is made, the verbatim text of the proposal shall be enclosed or made 
available to the shareholders for inspection at the office of the company. In the announcement referred 
to in subarticle 1, if applicable, the lodging for inspection shall be stated.  

4.  Unless the articles otherwise provide, the meeting shall be held in the Netherlands Antilles on the Island 
of the corporate seat.  

5.  If the provisions in the preceding subarticles are not observed, a valid resolution may only be passed at 
a meeting at which all shareholders who are entitled to vote with regard to such subject matter are 
present or represented. In that case legally binding resolutions in respect of any subject matter which 
has not been announced as an item to be considered, observing the notice period mentioned in the 
articles, may only be passed unanimously.  

 
Article 30. 

 Each shareholder may, in person or by written proxy, attend the general meeting, take the floor thereat and, 
insofar he is so entitled, exercise his voting rights.  



 
Article 31. 

1.  Save as otherwise provided in the articles, there shall be a right to cast one vote per share as regards all 
subject matters.  

2.  The articles may provide that a right to vote may be exercised exclusively by the persons who were 
known to the company as persons entitled to vote on a date to be specified therein, which date may not 
be earlier than ten days prior to the meeting.  

3.  Unless the articles otherwise provide, directors and members of the supervisory board shall, in such 
capacity, have an advisory vote in general meetings.  

 
Article 32. 

1.  Save as otherwise provided in the articles, all resolutions shall be passed with an absolute majority of 
the votes cast.  

2.  The articles may provide that, in the case of a tie in voting, a third party shall have a casting vote.  
3.  A person designated by the meeting shall keep minutes of the proceedings and the resolutions passed. 

The minutes shall be signed by the chairman of the meeting.  
4.  The signed minutes shall be kept by the management together with the register referred to in article 15. 

Each shareholder shall have the right to examine the minutes.  
5.  Subarticles 1,2 and 3 of this article shall apply, mutatis mutandis, to resolutions of other corporate 

bodies, Article 4 shall apply, mutadis mutandis, when a corporate body other than the general meeting 
passes a resolution referred to in articles 12, 13, subarticle 2, 21 subarticle 3, 22, subarticle 1, 24 
subarticle 1, or 25.  

 
Article 33. 

1.  Save for any restrictions pursuant to the articles, the general meeting has the power to amend the 
articles. Notwithstanding the provisions in respect thereof in the articles, a resolution passed 
unanimously for the amendment of the articles at which all person entitled to vote participated shall be 
valid.  

2.  During the bankruptcy or involuntary liquidation of the company, its articles may be amended only with 
the consent of the liquidator.  

3.  A resolution whereby a provision in respect of voting rights, a right of appointment, suspension or 
dismissal of a director or supervisory board member, in respect of a right to a distribution, in respect of 
a pre-emption right on any issue of shares or in respect of the transferability of shares is amended, 
deleted or added, shall be avoidable on the application of a shareholder, pledgee, usufructuary or person 
entitled to a profit share, if his rights as regards such matter are prejudiced by such resolution, provided 
he has a reasonable interest in maintaining such rights.  

4.  Article 9, subarticle 4 shall apply mutatis mutandis.  
 

Article  34. 
1.  An amendment of the articles shall be null and void if not made by notarial deed. Articles 2 and 5 shall 

apply mutatis mutandis.  
2.  Each director has the right to cause the deed to be executed, notwithstanding the right of the general 

meeting to authorise someone else for such purpose.  
 

Article 35. 
1.  A resolution of the general meeting may also be effected by the casting of a written vote outside a 

meeting, provided all persons entitled to vote on such matter were invited for such purpose and have 
cast their vote. All shareholders, directors and supervisory board members shall receive a copy of the 
invitation.  

2.  Subarticles 3 and 4 of article 32 shall apply mutatis mutandis.  
 

§ 6. The Management of the Company and the Supervision of the Management 
 

Article 36. 
1.  The company shall have a management.  



2.  Save for the restrictions in the articles, the management shall be charged with the management of the 
company and is empowered to represent it.  

 
Article 37. 

1.  If there is more than one director, the company, save as otherwise provided in the articles, shall be 
represented towards third parties by each of the directors.  

2.  Provisions of this National Ordinance and articles which restrict the authority of the management shall 
also extend to restrict the power of representation connected therewith.  

3.  Unless the articles otherwise provide, a restriction in the representative power, referred to in subarticle 1 
and subarticle 2, may be invoked as against third parties, save to the extent prohibited by the provisions 
of the Commercial Register Ordinance.  

4.  Each director shall always be empowered and, when so requested, obliged decisively to answer an 
interested third party as to the fulfillment of any condition on the applicability of representative power 
under the articles or law.  

 
Article 38. 

1.  A company shall not transgress its corporate objects.  
2.  Unless the articles prohibit a claim for the transgression of the objects, a legal act performed by the 

company shall be avoidable if, as a result thereof, the objects were transgressed and the other party was 
or ought to have been aware thereof without making his own enquiries; only the company may base a 
claim on this ground for avoidance.  

3.  The power to claim avoidance shall lapse six months from the date of performance of the legal act.  
 

Article 39. 
1.  Each director shall be responsible to the company for the proper performance of the duties assigned to 

him.  
2.  All duties not assigned to one or more other directors by or pursuant to the articles shall form part of the 

scope of responsibility of a director.  
3.  Nevertheless, each director is responsible for the general course of affairs and must do everything in his 

power to avoid the consequences of any circumstance causing loss, even where the matter does not fall 
within the scope of his duties. Directors to whom specific duties are assigned pursuant to subarticle 2 
shall regularly keep the other directors informed of the course of affairs in the field of those duties.  

4.  Liability on account of the provisions in the preceding subarticles of this article shall be joint and 
several for all directors concerned. A director who, having regard to his duties, proves that the matter is 
not attributable to him and that he was not negligent in acting to prevent its consequences shall not be 
liable.  

5.  If, in the case of bankruptcy or involuntary liquidation of the company, the liquidator institutes a claim 
based on this article, the director shall not be entitled to invoke a release granted to him by the company 
in whatever form. In such a case the director also has no right to set-off any claim against the company.  

 
Article 40. 

1.  The articles may provide that management duties shall be divided in the manner further specified in this 
article between general management and day-to-day management.  

2.  Day-to-day management is charged with the management of the company insofar as this relates to its 
daily course of affairs and with the duties assigned to the management in this National Ordinance 
outside article 36.  

3.  Save for restrictions in the articles, the day-to-day management is empowered to represent the company. 
Article 37 shall apply mutatis mutandis.  

4.  The duties of the general management shall in any event include the appointment of the day-to-day 
directors and the determination of their remuneration in that capacity; decisions on matters which go 
beyond the daily course of affairs and the supervision of the day-to-day management. One or more 
members of the general management may also be a member of the day-to-day management, provided 
they constitute a minority of the general management.  

5.  For the application of this National Ordinance members of the general management and of the day-to-
day management shall equally be considered directors, save as the contrary appears from this National 
Ordinance.  



6.  The general management may at any time dismiss a day-to-day director in such capacity or suspend him 
for no more than two months.  

7.  The general management may designate an alternate day-to-day director for one or more day-to-day 
directors who shall perform his duties and exercise his powers in the event that he is absent or not in 
office. Subarticle 6 shall apply, mutatis mutandis, with regard to such alternates. In the event that all 
day-to-day directors and their alternates are absent or not in office, the duties and powers of the day-to-
day management shall be taken over by the general management.  

 
Article 41. 

1.  Save for the provisions in article 23 and article 39, subarticle 2, the management must administer 
whatever pertains to the financial condition of the company and its operations in accordance with the 
requirements arising from such operations and keep the books, records and other database in such a 
manner that the rights and obligations of the company can be established at any time.  

2.  The management must keep the books, records and database referred to in subarticle 1 for ten years.  
3.  The data recorded in a database may be transferred to and kept on another database provided the 

transfer is made with a correct and complete rendering of the data and such data are available during the 
complete custody period and can, within a reasonable time, be accessed in legible form.  

 
Article 42. 

1.  If and as soon as the management is or ought to be aware that:  
a. on a valuation of the assets and liabilities according to normal standards applied by the company or, 

in the absence thereof, according to standards producing the highest value, always provided these 
are acceptable according to generally acceptable standards, the shareholders’ equity of the company 
is negative, or  

b. the financial condition or liquidity of the company is of such a nature that there is a serious 
possibility that the company will not be in a position to pay its debts on time within a foreseeable 
period, the management shall so inform all shareholders in writing stating the reasons and 
providing the relevant financial information, while simultaneously convening a general meeting of 
shareholders.  

2.  Within fourteen days from the date of the notification referred to in the preceding subarticle, the 
management shall apply for a moratorium of payments, unless, prior to that date such a change in the 
financial position of the company has occurred that there is no longer any ground for the notification or 
unless other measures have been taken whereby the interests of existing and future creditors have been 
sufficiently safeguarded.  

3.  If the management remains in default in giving the required notification or in the timely application for 
a moratorium of payments, each director shall be liable, jointly and severally together with the 
company, for the liabilities of the company which have arisen from legal acts performed after the date 
on which the notification should have been made. A director who shows that he is not responsible for 
the failure and that he has done whatever could reasonably have been expected from him in the given 
circumstances to avoid new liabilities from arising, shall not be liable.  

4.  In the case of bankruptcy or involuntary liquidation of the company any claim on account thereof 
against the directors may be instituted only by the curator who shall, when doing so, act for the relevant 
creditors.  

5.  If a claim is instituted on the basis of subarticle 3 and it is likely that the management was in serious 
default when the legal act was entered into in compliance with its obligations under article 23, subarticle 
2 or article 41, subarticle 1, it shall be presumed that the conditions of subparagraphs a and b of article 
42, subarticle 1 were fulfilled prior to that date.  

6.  Any liability under subarticle 3 shall not affect the liability under article 39 or on any other account. 
Subarticle 5 shall apply mutatis mutandis.  

7.  Unless the articles otherwise provide, the management shall not be empowered, without a mandate from 
the general meeting, to file for bankruptcy of the company.  

 
Article 43. 

1.  The court of first instance at the corporate seat has jurisdiction in respect of all legal actions instituted 
pursuant to this National Ordinance or the articles against a director or the company and in respect of 
any legal actions arising under the agreement between a director and the company.  



2.  The articles may provide that all or specific disputes between two or more persons referred to in article 
8, subarticle 1, including a dispute referred to in article 50, shall be settled by arbitration in accordance 
with the rules of the Nederlands Antilliaans Arbitrage Instituut or arbitration regulations introduced by 
National Ordinance.  

 
Article 44. 

1.  The directors shall be initially appointed in the deed of incorporation. A later appointment shall be made 
by the general meeting, save as is otherwise provided in the articles.  

2.  The corporate body of a person empowered to appoint a director shall be empowered at any time to 
suspend or dismiss such director. Such powers may not be restricted otherwise than by requiring a 
quorum, a qualified majority and a unanimous vote. Unless the articles otherwise provide, the right of 
suspension shall also vest in the supervisory board of directors. Unless the articles otherwise provide, 
the authority to determine the remuneration of a director shall vest in the general meeting.  

3.  A suspension within the meaning of this article shall lapse if the relevant person is not dismissed within 
two months from the date of suspension.  

4.  The articles may provide that an alternate director may be designated for one or more directors who 
shall take over his duties and exercise his powers in the absence of such director or where he is not in 
office.  

 
Article 45. 

Article 44 shall not apply to day-to-day directors as such if article 40 is applied in the articles.  
 

Article 46. 
The articles must contain provisions in respect of the manner in which temporary provision is made for the 
management of the company where all directors are absent or not in office.  
 

Article  47. 
1. The articles may contain provisions in respect of the institution of a supervisory board of directors. 

These shall describe the duties of the supervisory board of directors. The supervisory board of directors 
shall consist of one or more natural persons. The duties of the supervisory board of directors shall in any 
case include the exercise of supervision over the management.  

2.  The articles may provide that one or more specific duties shall be delegated to one or more supervisory 
board members. 

3.  Unless the articles otherwise provide in respect of legal acts with or lawsuits against a director the 
company shall be represented by the supervisory board of directors, if any. Unless the articles otherwise 
provide, the general meeting shall always be empowered to designate one or more other persons for 
such purpose for a specific period or with regard to a specific matter.  

 
Article 48. 

1.  The provisions of articles 39 and 43, subarticle 1 shall apply, mutatis mutandis, as regards supervisory 
board members.  

2.  Article 44 shall apply, mutatis mutandis, except for the first sentence of subarticle 1. The first 
supervisory board members may be appointed in the deed of incorporation.  

 
Article 49. 

1.  A person who, without forming part of the management, acts for a certain period or under certain 
circumstances, whether or not pursuant to a provision in the articles of this National Ordinance, as if he 
were a director shall, in respect of such conduct, where his obligations with regard to the company and 
where persons are concerned, be regarded as a director for the purposes of article 43, subarticle 1.  

2.  The first subarticle shall apply, mutatis mutandis, to a person who, as a supervisory board member or 
shareholder, supports an instruction to the management or a director in the instances permitted by the 
articles or in which the instructed person cannot reasonably refuse to follow such instruction.  

 
§ 6. Compulsory Acquisition of Shares 

 
Article 50. 



1.  Any shareholder whose rights or interests are prejudiced by the conduct of one or more co-shareholders 
to such an extent that the continuation of his shareholding can no longer reasonably be expected of him, 
may demand at law that the company acquires his shares for cash. The management of the company 
shall immediately notify in writing the supervisory board members and the co-shareholders of the 
institution of the claim.  

2.  If the court considers the claim well-founded, it shall provisionally allow it. It shall then appoint one or 
more experts who shall, within a period to be specified by the court, issue a written report on the price 
of the shares on the date on which the claim is provisionally allowed; on the fiscal consequences of the 
transfer for the claimant and the company and on the business and economic consequences thereof for 
the company. The court may order that the claimant provides security for the fees involved with the 
expert’s report. Article 24, subarticle 2 shall apply mutatis mutandis.  

3.  From the date on which the claim is provisionally allowed until its disallowance, the claimant may not 
dispose of his shares or establish a right of pledge or usufruct thereon, without the written consent of the 
company or, in the absence thereof, of the court.  

4.  After the experts have issued their report the court shall determine the amount to be paid by the 
company. This shall take into account any fiscal prejudice to be suffered by the claimant. If the claimant 
unreasonably refuses voluntarily to transfer his shares to a nominee to be designated within eight days 
in an interlocutory statement by the company or a co-shareholder on conditions to be indicated therein, 
the court may then disallow the claim.  

5.  If the court definitively allows the claim it shall order the transfer of the shares in the manner provided 
in subarticle 6 of this article. It shall include an order for the company to pay into the account of a 
notary designated by it the amount set by it, increased with statutory interest from the date of the 
provisional allowance and the fees established by it, which shall include those of the experts and the 
notary. The court may provide in the order for the payment of a penalty for non-compliance to the 
claimant. Any revenues accruing to the shares from the date of the provisional allowance shall be 
forfeited to the company.  

6.  Unless the parties unanimously and without delay indicate to the notary an alternative solution, the 
record prepared with due expedience by the notary upon receipt of the amount due by the company, in 
which reference is made to the decision of the court, shall constitute a transfer deed. The notary shall 
include in such deed such additions and clarifications as he considers necessary in the interests of the 
conduct of business. After execution of the deed the notary shall distribute to the claimant the amount 
received by him, less the fees set by the court. A signed copy of the deed shall be sent by the notary to 
the company and the claimant.  

7.  At every stage of the action the court may, upon request of any interested party, make a provisional 
order which shall be in effect for no longer than the duration of the action where this is required in the 
interest of the company or of any other person referred to in article 8, subarticle 1.  

8.  Appeal is only permitted against a decision referred to in subarticle 5 or against the disallowance of the 
claim. A claim for summoning a party to safeguard the claimant or for joinder or intervention shall not 
be permitted, notwithstanding the provision in the last sentence of subarticle 4.  

9.  The claim referred to in subarticle 1 may also be instituted against one or more co-shareholders who 
alone or jointly with the company or other co-shareholders have been guilty of conduct described in 
subarticle 1. Subarticles 2-8 shall apply mutatis mutandis.  

 
§ 7. Winding up of the Company 

 
Article 51. 

The provision in article 6 notwithstanding, the company shall be wound up:  
a. by a resolution of the general meeting pertaining thereto;  
b. by the expiration of the period specified in its articles;  
c. by the occurrence of an event described in the articles;  
d. after adjudication of bankruptcy or involuntary liquidation, either by the closing of the bankruptcy or 

liquidation on account of a lack of assets or in the case of insolvency.  
 

Article 52. 
1.  After its winding up the objects of the company shall be the liquidation of its assets and liabilities and 

whatever may be conducive thereto.  



2.  In all documents issued by the Company the words “in liquidatie”, or a translation thereof in the 
appropriate language, written in full shall be added after its name.  

 
Article  53. 

1.  If liquidators are not designated or appointed either in the articles or by resolution of the general 
meeting, the management shall act as such. The court of first instance shall at all times be empowered 
on an application of any interested party or the Procureur-Generaal to dismiss a liquidator, to appoint 
one or more other liquidators and to give them the necessary instructions.  

2.  The provisions as regards the powers, duties and liability of directors shall apply to the extent possible 
to the liquidators, notwithstanding the provisions of article 52, subarticle 1.  

3.  Where the liquidator finds that the liabilities will probably exceed the assets he shall file for bankruptcy, 
unless all known creditors, upon request, agree to a continuation of the liquidation outside bankruptcy.  

4.  If it has not been otherwise provided either in the articles or by resolution of a general meeting or at the 
designation of liquidators by the court, the supervisory board of directors shall continue to have the 
same duties as regards the liquidators as it had as regards the management prior to the winding up.  

 
Article 54.  
1.  The liquidator shall realise the assets of the company into cash, settle existing obligations towards third 

parties and pay the debts. Any balance after satisfaction of the creditors shall be distributed to the 
shareholders and other persons entitled thereto in proportion to their rights. Article 25, subarticle 3 shall 
apply mutatis mutandis.  

2.  The liquidator is empowered to make advance distributions if so justified by the condition of the estate.  
 
Article 55. 
1.  As soon as the end of the liquidation is imminent the liquidator shall prepare a report and account for 

the liquidation, showing the extent of payment to each creditor and, if there is a surplus, the extent and 
composition thereof. As regards the surplus, he shall prepare a plan of distribution stating the basis for 
distribution.  

2.  The liquidator shall deposit the documents mentioned in the preceding subarticle for inspection at the 
office of the company and the Commercial Registry for a period of not less than thirty days. He shall 
announce where and until when these documents will be available for inspection in the Gazette in which 
official governmental announcements are made, in a newspaper published in the Netherlands Antilles 
and by letter to the shareholders and all known creditors.  

3.  No later than the last day of deposit for inspection of the documents mentioned in subarticle 1, each 
creditor or person so entitled may, by a petition to the court of first instance, institute opposition 
proceedings. The liquidator shall announce such opposition in the same manner as that for the deposit 
for inspection. If no opposition proceedings are instituted or if the opposition is withdrawn, the 
liquidator shall proceed with the liquidation and distribution of the surplus.  

4.  After the institution of opposition proceedings the court may issue such instructions for a continued 
liquidation and make such changes in the plan of distribution as it thinks fit.  

5.  As soon as the decision on the opposition proceedings becomes irrevocable the liquidator shall 
announce this in the same manner as the opposition proceedings were announced. Subsequently he shall 
further proceed with the liquidation and distribution of the surplus.  

6.  The preceding subarticles of this article shall not be applicable if the liquidator immediately on taking 
up his appointment determines that there are no assets known to him.  

7.  The liquidation shall end and the company will cease to exist on the date on which there are no longer 
any assets known to the liquidator. The liquidator shall prepare a final account which he shall deposit 
for inspection at the office of the company and at the Commercial Registry. He shall notify the deposit 
for inspection in the manner provided in subarticle 2.  

 
Article 56.  
1.  On the application of any person who has a reasonable interest in doing so the court of first instance 

may subsequently open or reopen the liquidation and appoint liquidators.  
2.  If an application is made by a creditor who files his claim after the date set therefor, the liquidators are 

empowered to recover from the shareholders and any other persons entitled to the surplus the excess 
amount that each has received.  



 
Article 57. 

1.  After the liquidation has ended the books and records of the liquidated company shall remain for ten 
years with the liquidator or custodian so designated by the court on the application of the liquidator.  

2.  There shall be no legal remedy against a designation by the court.  
 

Article 58. 
1.  Each custodian must notify the Commercial Registries at which the liquidated company was registered 

of his designation or appointment in that capacity.  
2.  The shareholders of the liquidated company or their assignees may be authorised by the court to inspect 

the books and records when, in that capacity, they show a reasonable interest in such inspection.  
 

§ 8. Conversion and Merger 
 

Article 59. 
1.  A “Naamloze Vennootschap”, a company limited by shares, referred to in article 33 of the Commercial 

Code of the Netherlands Antilles may convert itself into a “Besloten Vennootschap”, a private limited 
liability company, pursuant to the following subarticles.  

2.  The following is required for conversion:  
a. a resolution to convert and amend the articles passed at least in accordance with the requirements 

for a resolution for the amendment of articles;  
b. in order to be valid, a notarial deed for the conversion containing the new articles.  

3.  There shall be appended to the conversion deed a conversion balance sheet showing a shareholders’ 
equity that is not negative. The conversion balance sheet shall relate to a date no more than one month 
prior to the date of the deed. It shall be signed by all directors and supervisory board members.  

4.  Article 5 shall apply mutatis mutandis. For the application of article 6 the words “incorporation”, 
“incorporation act” and “incorporation balance sheet” shall also read “conversion”, “conversion act” 
and “conversion balance sheet”.  

5.  Conversion does not end the existence of the legal person.  
6.  After the conversion, shareholders, usufructuaries and pledgees cannot exercise the rights attached to a 

share to the extent that they have not been registered in the register referred to in article 15.  
Insofar as bearer share certificates were issued, no registration shall be made other than against 
surrender of those share certificates to the company.  

 
Article 60. 

1. A “Besloten Vennootschap” may convert itself into a “Naamloze Vennootschap” referred to in Article 
33 of the Commercial Code of the Netherlands Antilles.  

2.  Subarticles 2,3 and the first sentence of subarticle 4 and subarticle 5 of article 59 shall apply, mutatis 
mutandis, provided that a certificate of no objection referred to in article 97 of the Commercial Code of 
the Netherlands Antilles shall also be required for the conversion.  

 
Article 61. 

1.  On the application of article 59, a foreign legal person may take the place of a “Naamloze 
Vennootschap” referred to in article 33 of the Commercial Code of the Netherlands Antilles, provided 
the law governing such foreign legal person does not prohibit such conversion. A certificate to that 
effect issued by an expert in this field of law shall be appended to the conversion deed in addition to the 
conversion balance sheet referred to in article 59, subarticle 3.  

2.  For the purpose of subparagraph a of article 59, subarticle 2 the foreign rules applicable to such a 
conversion shall be observed.  

 
Article62. 

1.  A “Besloten Vennootschap” may convert itself into a foreign legal person, provided that, under the law 
governing such foreign legal person, the company shall not as a result cease to exist as a legal person.  

2.  The conversion shall require a resolution to that effect of the meeting of shareholders passed on the 
unanimous proposal of the management and observing at least the requirements for a resolution for an 



amendment of the articles. In addition, a notarial deed shall be required in which the resolution for 
conversion is established and to which are appended:  
a. a statement issued and signed by all directors who, on the date of the resolution for conversion, 

when charged with the duties described in article 41 and by all shareholders with voting rights who 
did not vote against the proposal for conversion, in which the signatories declare themselves jointly 
and severally liable for all liabilities of the company existing on the date referred to in subarticle 3, 
which liability shall lapse three months from the date referred to in subarticle 3, 

b. a statement that the company, as soon as the conversion under the laws of the Netherlands Antilles 
is complete, shall be considered, under the then applicable foreign law, to be a legal person under 
that law and that the condition of subarticle 1 is fulfilled, which statement must be issued and 
signed by an expert in the field of law of the foreign legal person.  

3.  Article 5 shall apply mutatis mutandis. The conversion is complete as soon as the first sentence of 
article 5 has been applied mutatis mutandis. 

 
Article 63. 

1.  Merger is the legal act whereby a “Besloten Vennootschap” as transferee company acquires the 
property, rights and interests and the liabilities of a company ceasing to exist under universal succession 
of title. The company ceasing to exist may be a “Besloten Vennootschap”, or a “Naamloze 
Vennootschap”, referred to in article 33 of the Commercial Code of the Netherlands Antilles, provided 
the transferee company holds all of the shares of such company.  

2.  The company ceasing to exist shall cease to exist as a result of the merger.  
3.  The managements of the merging companies shall notify the intention to merge in the Gazette in which 

official governmental announcements are made and by announcement in a newspaper published in the 
Netherlands Antilles.  

4.  For one month after both merging companies have made the notification and announcement referred to 
in subarticle 3 each creditor or contractual counterparty of any of the merging companies may file a 
petition with the court of first instance of the corporate seat of the transferee company to oppose the 
merger on the ground that he is prejudiced in his position as creditor or contractual counterparty, stating 
the demanded security of guarantee or change or recission of the contract.  

5.  If the court considers the opposition well-founded, it shall set the security or guarantee to be given by 
the transferee company or the change of contract or recission which shall apply when the merger is 
effected. It may also impose an obligation of indemnification on the transferee company in addition to a 
change of contract or recission effective on the date of the merger.  

6.  The merger deed referred to in article 64 shall not be executed before the opposition has been declared 
unfounded or, where a declaration is made of it being well-founded, the required guarantee or collateral 
has been given. It cannot be executed as long as there is a right of pledge or usufruct on a share of the 
company which ceases to exist or as long as depositary receipts thereof are in circulation.  

 
Article 64. 

1.  The merger is effected by notarial deed pursuant to a resolution of the general meeting of the merging 
companies which has been passed unanimously. The deed may be executed only within one month from 
the expiry of the period referred to in article 63, subarticle 4 or, where opposition was filed, within one 
month after withdrawal of such petition or after the decision on the opposition has become unforceable.  

2.  A merger balance sheet shall be appended to the merger deed signed by all directors and supervisory 
board members of the merging companies showing a shareholders’equity of the transferee company that 
is not negative. The merger balance sheet shall relate to a date no more than one month prior to the date 
of the deed.  

3.  Article 5 shall apply mutatis mutandis. For the application of article 6 the words “corporation”, 
“incorporation” and  “incorporation balance sheet” will also each time read “merger” “merger act” and 
“merger balance sheet”.  

 
Article 65. 

1.  The court may avoid the merger on the claim of any person with a reasonable interest therein if any of 
the rules laid down in subarticle 1 of article 64 have not been complied with. Article 9, subarticle 4 shall 
apply mutatis mutandis. A merger which has not been avoided shall be valid.  

2.  The court shall not avoid the merger if the consequences thereof can only be undone with difficulty.  



3.  In the instances referred to in the preceding subarticles, upon a claim for avoidance of the claimant, the 
court may order the transferee company to pay damages if the claimant has sustained a loss as a result 
of the merger.  

 
Article 66. 

1.  A foreign legal person with a share capital may also be a company ceasing to exist for the purposes of 
articles 63 and 64, provided the law governing such foreign legal person does not prohibit such merger. 
A statement to that effect issued by an expert in that legal field shall be appended to the merger deed in 
addition to the merger balance sheet referred to in article 64, subarticle 2.  

2.  Article 65 shall apply provided that it shall also be a ground for avoidance where the law governing the 
legal person prohibits a completed merger.  

 
§ 9. Fixed Fees 

 
Article 67. 

1.   Fixed fees shall be due to the State for the incorporation of a company by the incorporators and, on the 
amendment of the articles, by the company. The amount of the fixed fees shall be set by ministerial 
order with general effect.  

2.  The fixed fees shall be collected on behalf of the State by the notary before whom the incorporation 
deed or, as the case may be, the amendment deed is executed. If a notary fails to collect the fixed fees 
he shall nevertheless be obliged to pay.  

3.  The fixed fees shall be paid on the basis of a return within thirty days from the date of execution of the 
incorporation deed or, as the case may be, the deed for the amendment. The return is made by 
presentation of the incorporation deed or the deed for amendment, as the case may be.  

4.  The return shall be filed simultaneously with the payment to the national collector on the Island where 
the incorporation deed or the deed for the amendment, as the case may be, is executed.  

5.  The National Ordinance regulating the collection of taxes, contributions and levies by means of distress 
warrants and the administration of justice with regard to taxes, contributions and levies (Official Gazette 
1942, no. 246) shall apply mutatis mutandis.  

 
§ 10. Final Provisions 

 
Article 68. 

This National Ordinance enters into effect as from 1 January 2000.  
 

Article 69. 
This National Ordinance may be cited as: National Ordinance Private Company.  
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