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Principles of corporate governance mean that the management must provide sufficient information to 
the Supervisory Board (the “SB”) and the general meeting of shareholders (the “GMS”). The SB and 
the GMS depend on this provision of information. An inadequate provision of information  may lead to 
the SB not getting a good picture of the policies implemented by the management. It may also lead to 
the GMS being restricted in the exercise of its rights and powers. In this note the information 
obligations of the management take center stage. It will become clear that they apply explicitly, but not 
without limitations.   
 
Information obligation towards the SB 
Article 2:19, paragraph 6, of the Civil Code (“CC”) of Curaçao stipulates that the management shall 
provide the SB and the individual Supervisory Board members in good time with the information 
required for the performance of their duties or the information requested by [the person concerned] 
those involved in view thereof. It can be concluded from this article that the management must provide 
the SB with information upon its request, but also unsolicited if the SB needs this information within 
the context of the execution of its core tasks, namely its supervisory and advisory tasks.  
 
According to established case law, the SB may rely on the correctness and completeness of the 
information provided by the management.1 It may, however, be expected from the SB that it verifies 
whether the necessary information is provided regularly and on time by the management. Should the 
SB suspect that the information provided to them is insufficient or incorrect, they will have to ask 
critical questions and request additional information. If it turns out that the information provided by the 
management is not satisfactory or is not comprehensible for the Supervisory Board members, the SB 
will need to collect the necessary additional information, elucidation and explanation, on its own in a 
timely manner, if necessary through third parties such as officers or experts like accountants, bankers 
and lawyers. This also applies explicitly when the management overloads the SB with information, 
making it impossible for the Supervisory Board members to interpret and understand the information 
effectively. After all, it may be expected from the SB that it understands the information provided 
(including the more complex company information) at all times and that it has an accurate view of the 
implemented policies.  A pro-active and critical attitude is expected from the SB regarding the 
information they obtain from the Board. 
 
Corporate Governance Code 
With regard to state-owned companies a more extensive scheme applies, i.e. the scheme that is 
included in the Corporate Governance Code2 (the “Code”). The Code only applies to state-owned 
companies in which the government is a shareholder. The Code is applicable on all entities with a 
statutory seat in Curaçao whereby the shares or certificates are partly or in its entirety, directly or 

                                                      
1 Supreme Court, January 10, 1990, NJ 1990, 466 (Ogem Holding) 
2 National Decree, January 10, 2014, No. 14/0033. The Code is also applicable to foundations whereby through the Minister or 

by a national decree it is decided regarding the appointment or dismissal of one or more directors, or amendment of the articles. 
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through intervention of a third party, in the possession of Curaçao. Moreover, for application of the 
Code it is necessary that the articles of association contain a provision in which the Code is declared 
applicable. If this is the case, the basic principle is that the bodies of the state-owned company must 
comply with the Code. There’s an important exception to this rule, though: if there is a good reason for 
not adhering to the provisions of the Code and this is subsequently justified and motivated in the 
company's annual report, one may deviate from these provisions. This is sometimes referred to as the 
comply-or-explain principle. 
 
Under the Code, the management must agree with the SB which information the SB will receive from 
the management, in how much detail and with what frequency. The management is always obligated 
to provide the SB with correct, complete and timely information, but if this doesn’t happen the SB has 
the duty to expressly ask for this information. The management must also provide the SB with written 
information about the state of affairs within the company within one month after the end of each 
quarter, accompanied by an explanation.  
 
Furthermore, the Code requires the management to notify the SB of all information that reasonably is 
relevant to the company's continued existence. Examples would be any losses that have suddenly 
become apparent, the termination of a cooperation agreement or legal proceedings instituted against 
the company. 
 
Information obligation towards the GMS 
In principle, the management (as well as the SB) must provide the GMS with all of the information that 
it wishes, but not at all times. Under article 2:128, first paragraph, of the CC, at least one general 
meeting of shareholders should be held annually. On that occasion the annual accounts prepared by 
the management and co-signed by the SB are submitted for approval to the general meeting of 
shareholders according to article 2:131, first paragraph, of the CC. Under the latter article, each 
shareholder and each person with voting rights is entitled to attend the general meeting of 
shareholders in person or through a proxy authorized in writing, to address the meeting and to 
exercise a voting right insofar as he or she has it.  
 
During the general meeting of shareholders, the management must provide the shareholders with the 
information that they wish and the management must answer the questions of each shareholder, 
irrespective of whether these questions relate to the agenda items, unless the management considers 
this to be contrary to the company’s interests. The Supreme Court has ruled that outside of the 
general meeting of shareholders, shareholders are not entitled to receive information that they require 
on an individual basis. The reason for this is that the right to additional information is a right of the 
AGM as a body of the company, granted with a view to the company’s presentation of the accounts, 
and not a right of individual shareholders.3 
 
Corporate Governance Code 
The Code states that the management and the SB are obligated to provide the GMS in a timely 
manner with all relevant information that the GMS requires to exercise its powers. We interpret this 
provision in such a way that – in line with the above-mentioned case law of the Supreme Court – this 
obligation only relates to the provision of information at the general meetings of shareholders and not 
elsewhere.   
 
Conclusion 
The management must provide the SB with solicited and unsolicited information that the SB requires 
within the context of the execution of its core tasks. If the provided information does not suffice, is not 

                                                      
3 Supreme Court, July 9, 2010, 09/04465 and 09/04512 (ASMI) 
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comprehensible or is excessive, the SB will have to gather additional information in a timely manner, if 
need be via third parties.  
 
The Code contains detailed information requirements for the management of state-owned companies. 
For example, the management and the SB must make arrangements in advance with regard to which 
information the SB will receive, in how much detail and with what frequency. Each quarter the 
management must also provide the SB with written information about the state of affairs within the 
company, accompanied by an explanation.  
 
The management and the SB are obligated to provide the GMS with all of the information that it 
desires. However, this obligation only concerns the provision of information during the general 
meetings of shareholders. Outside of these meetings, the individual shareholders are not entitled to 
information. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
This document contains general legal information. It is not intended to be legal advice. In specific situations we 

recommend to ask for tailored legal advice.  


