


GreenTown
started in 2010



A sustainable alternative for 
the oil refinery on Curaçao.



A once in a lifetime opportunity.
2014, RoyalHaskoningDHV



FROM AN OUTDATED
REFINERY

INTO A WORLD-CLASS
GREEN CITY



Founders

Andrés Casimiri, Alaric Smeets and Sven Rusticus



Our objectives

• Grow the economy of Curaçao
• Generate more jobs
• Increase government income
• Protect the environment



We believe Curaçao can be 
100% sustainable and

economically prosperous.



We're not alone.









The problem



The Isla Refinery



THE BIGGEST POLLUTER
in the Dutch Kingdom









The Asphalt Lake



Did you know, that when the king is on 
Curaçao, the refinery is shut down



www.luchtmetingencuracao.org

Sulfur dioxide (mcg/m3)

Visit of the King and Queen 
to Curaçao





CO2



5.5 million tons CO2 per year

Future carbon emissions pricing poses a
tremendous financial risk on Curaçao. 



Curaçao is the second largest
CO2 emitter per capita!



Curaçao

CO2 emission per capita per year [ton CO2]

GDP per capita [$]

Source: Data 2009 – 2012 US Energy Information Administration US Central Intelligence Administration
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With a relatively low income per capita



SO2







2SO2  +  O2  +  2H2O        2H2SO4
Sulphuric Acid 

headache, illness, respiratory & heart problems, cancer, 
acid rain, acid deposition, destruction of coral and vegetation



2011 2012 2013 2014 2015

The emission of SO2 from the refinery is increasing
year by year and far above the WHO-norm 



Emission of cat cracker powder







Oil spills







It is possible that the refinery will 
be closed in 2019.





Loss of 1075 direct jobs
and 400-1000 indirect jobs from suppliers



There is a solution



Development of GreenTown



GreenTown encompasses three projects:

1. Transformation of the refinery site
2. Commercializing of COT (Curaçao Oil Terminal)
3. Transformation of the asphalt lake

In total 600 ha.



1. Isla refinery site 380 ha
2. COT 160 ha
3. Asphalt lake 60 ha

---------
Total 600 ha
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Isla refinery site
Asphalt lake











www.greentown-curacao.com



GreenTown creates many jobs
in multiple economic sectors.



Jobs at Isla
1,475 jobs

1. Direct labor (1,075)
2. Indirect labor (400)

Jobs in GreenTown
10,000 – 16,000 jobs

1. Dismantling & cleaning
2. Real estate development
3. Marina’s 
4. Entertainment
5. Tourism & hospitality
6. Luxury cruises
7. Fishing industry
8. Free trade
9. Ship maintenance & repair
10. Ship dismantling & recycling
11. Oil storage (COT) 
12. Real estate ‘under the smoke’
13. City services
14. Sustainable energy
15. Seaweed farming

2014, RoyalHaskoningDHV



Ship building

Ship maintenanceCleaning

Dismantling



Marina’s for mega yachts Marina’s regular yachts

Cruise terminalLuxury cruises



Events & conferences

Sustainable energy

Seaweed farms

Sustainable fishing



Free Trade Zone

Hospitality

Construction

City services



The oil industry will remain on Curaçao, by 
commercializing the Curaçao Oil Terminal.



Commercial Oil Storage, Blending and Trading



When the refinery will be closed, the area under the 
smoke will be further developed, resulting in new jobs 

and increase of real-estate value.



Our partners





Public Relations

















GreenTown has received support and
a support letter from the European 
Investment Bank



That was handed over to the
Central Bank of Curaçao



Wubbo Ockels







The Dutch government is willing to 
assist in creating GreenTown, 

as long as the Curaçao government 
takes the initiative.



References of transformations of 
polluted areas in the world.

The Curaçao problem is not unique. Transforming polluted areas into 
clean areas has been done before, in many countries.



SINGAPORE
Keppel Bay

MICHIGAN
Saint Joseph

CAPE TOWN
Victoria & Alfred Waterfront

AMSTERDAM
Westergasfabriek



Next steps



GreenTown Development Fund
and Development Company

- an area development company and investment fund -



GreenTown Development Fund & Company

GDC
(Curaçao)

Dev 1 Dev 2 Dev 3 Dev 4

Curaçao 
Government

Private equity CTEX
(stock exchange on Curaçao)

People of 
Curaçao

lease contractloan
EIB

EDF’s
(European funds) subsidy

GDF
(NL)

investors from NL, Curaçao 
and international investors

lease contracts

public involvement & public 
investments



Sven Rusticus - Dutch
Founder GreenTown
Entrepreneur
Mechanical Engineering 
Delft University of Technology
MBA RSM Erasmus University

Andres Casimiri - Curaçao
Founder GreenTown
International entrepreneur
Aerospace engineering

Nasha Desbarida - Curaçao
Founder Kòrsou Solidario i Duradero
Legal Advisor
Erasmus University Rotterdam

Orlando Meulens – Curaçao
Lecturer Sustainability
Haagse Hogeschool
Hogeschool van Utrecht
Erasmus University
Masters Managent Consultancy.

Bouke Vellinga - Dutch
Urban Development Program Manager
Royal HaskoningDHV
Architecture 
Delft University of Technology

Marc Numann - Dutch
Urban Development
Royal HaskoningDHV
Real Estate
Delft University of Technology

Prof. Jan Rotmans
Professors Sustainable Transitions
Delft University of Technology
Erasmus University Rotterdam

GreenTown DevelopmentCompany Team

Lex Veerkamp
Dutch / Curacao raised
Mathematics Teacher
Utrecht University

Paul Jansen - Dutch
Urban Development 
Royal HaskoningDHV

Prof. Jacques van Dinteren
Dutch
Urban Development 
Royal HaskoningDHV



Our values

• Determined
• Purpose
• Honest
• Transparent
• Engaged

• Courageous
• Open-minded
• Trust
• Cooperative
• Team



We developed a Financial Model
with RoyalHaskoningDHV



Cost
Dismantling cost
Cleaning cost
Ready for construction cost
Public infrastructure cost
Re-training cost
Lease to the government cost

Income
Lease income
Shared incremental tax income

Investment needed
NPV
IRR

Financial
Model

Financial Model



CAPEX overview (euro million)
Building a professional organization 1
Analysis , studies, master plan development 5
Dismantling the refinery + sale of scrap steel -50
Cleaning the isla terrain 125
Cleaning the bay 50
Cleaning the asphalt lake 50
Making the property ready for construction 50
Public infrastructure 50
Social plan and re-training program cost 60



GreenTown Curacao 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

1. Isla and asphalt lake transformation
Total 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

CAPEX overview (euro million)
Building a professional organization 1 0,5 0,5
Analysis , studies, master plan development 5 1 2,5 1,5
Dismantling the refinery + sale of scrap steel -50 -12,5 -12,5 -12,5 -12,5
Cleaning the isla terrain 125 10 10 10 10 10 10 10 10 10 10 10 10 5
Cleaning the bay 50 10 10 10 10 10
Cleaning the asphalt lake 50 10 10 10 10 10
Making the property ready for construction 50 5 5 5 5 5 3 3 3 3 3 2 2 2 2 2
Public infrastructure 50 5 10 10 10 5 5 5
Social plan and re-training program cost 60 30 20 10

OPEX
Operational cost of management organization 42 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Maintenance of infrastructure (yr, 1-20) 42 1 1 1 2 2 2 2 3 3 3 4 4 4 5 5
Lease to the government 0

Revenues
Lease income 789 2 4 6 8 10 12 21 30 36 40 44 48 52 56 60 64 68 71 76 81
land distributed per year (ha) 250 ha 10 10 10 10 10 10 30 30 20 10 10 10 10 10 10 10 10 10 10 10
cumulative land distributed (ha) 250 ha 10 20 30 40 50 60 90 120 140 150 160 170 180 190 200 210 220 230 240 250
lease income per ha (starting at €20/m2) 0,2 0,2 0,2 0,2 0,2 0,2 0,3 0,3 0,3 0,4 0,4 0,4 0,4 0,4 0,4 0,4 0,4 0,5 0,5 0,5

Shared Tax Income with the government (TIF area) 50% 0,5 1 1,5 2 2,5 3 4,5 6 7 7,5 8 8,5 9 9,5 10 10,5 11 11,5 12 12,5
Average Tax income per distributed ha 0,1

Subsidies European Union 66,15 6,65 6,125 6,125 10,5 10,5 3,5 3,5 3,5 3,5 3,5 3,5 3,5 1,75 0 0 0 0 0 0 0 0
% of the cleaning cost will be subsdidized by the EU 35%

Balance -1,5 -20,5 -34,4 -25,9 -13,4 -19,0 -21,5 -12,0 -7,5 4,0 23,5 29,5 34,0 39,5 47,3 49,0 53,5 58,0 68,5 73,0 76,5 81,0 86,5

WACC 10%

NPV - Isla and asphalt lake transformation @ 10% WACC 199,56
IRR - Isla and asphalt lake transformation 17%



2. Curacao Oil Terminal transformation
Total 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

CAPEX overview (euro million)
Management organization 1 1
Analysis , studies, master plan 1,5 1 0,5

OPEX
Operational cost of management organization 6,6 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,4 0,4 0,4 0,4 0,4 0,4 0,4 0,4 0,4 0,4 0,4
Maintenance of infrastructure (yr, 1-20) 13,5 0,5 0,5 0,5 0,5 0,5 0,5 0,5 0,5 0,5 0,5 0,5 1 1 1 1 1 1 1 1
Lease to the government 110 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

Revenues
Lease income 262,5 5 7,5 10 10 10 10 10 10 10 10 10 0 0 0 20 20 20 20 20 20 20 20
Shared tax income (percentage for GT) 50% 0 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1 1,1 1,2 1,3 1,4 1,5 1,6 1,7 1,8 1,9 2 2,1 2,2

Balance -2,0 -1,2 2,0 4,6 4,7 4,8 4,9 5,0 5,1 5,2 5,3 5,4 -4,2 -4,1 -4,0 15,1 15,2 15,3 15,4 15,5 15,6 15,7 15,8

WACC 10%
NPV - Curacao Oil Terminal transformation @ 10% WACC 66,75
IRR - Curacao Oil Terminal transformation 75%

GreenTown: 1. and 2. combined

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Balance GreenTown -3,5 -21,7 -32,4 -21,3 -8,7 -14,2 -16,6 -7,0 -2,4 9,2 28,8 34,9 29,8 35,4 43,3 64,1 68,7 73,3 83,9 88,5 92,1 96,7 102,3

WACC 10%
NPV - GreenTown @ 10% WACC 266
IRR - GreenTown 19%
Investments needed -118



GreenTown income
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Government income
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• Investment needed € 120 million
• IRR 19%
• NPV at 10% WACC  € 266 million

• Financing
• Loans from EIB €   80 million
• Equity €   40 million
• Total € 120 million

Total GreenTown investments



• Sanitization study
• Economic feasibility study
• Masterplan
• ===========
• €2 million euro

Seed capital



Conclusion



Conclusion
• GreenTown is financially possible
• GreenTown is able to guarantee employment
• GreenTown will increases government income
• GreenTown will grow the economy of Curaçao



Why start with GreenTown now
• Interesting profitable investment option
• The economy will be boosted immediately
• Reduction of 5 million tonnes CO2 per year,
• An oil based economy is uncertain and makes Curaçao dependent
• The situation in Venezuela is unpredictable
• Significant more jobs than the refinery
• Significant more government income than the refinery
• Foreign direct investments will grow
• Curaçao will become more autonomous, resilient and future proof
• GreenTown will offer Curaçao a sustainable and inspiring future



To be successful,
we have to act as a team!





Thank you!
The GreenTown Curacao Team

Sven Rusticus, Andres Casimiri, Orlando Meulens, Nasha Desbarida,
Bouke Vellinga, Marc Numann and Lex Veerkamp


