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From auditor’s 
reports to continuous 
assurance
By Ralf Wieriks

In the previous publication in a series of four that focusses on IT data analytic 
auditing we explored whether financial statements in their current format are 
still relevant. In this article different aspects and forms of providing information 
by a company and the different types of continuous assurance thereon will be 
examined.  

From Financial Statement to Specific Information
Automated data analysis in the auditing process sounds like 
a recent development. However, this is not true. Known data 
analysis software packages such as ACL and Account Analyser 
were developed in the mid-80s of the last century. However, 
they could only access and analyze the data from the general 
ledger and the subledgers. With the limited availability of 
computers and the absence of internet at that time, it was 
logical to prepare separate financial statements based on 
the general ledger, the subledgers and other sources of 
information. An auditor can then provide a report indicating 
whether the information in the financial statements is reliable, 
while he can do that with a limited or reasonable level of 
assurance. The current software however enables the auditor 
to analyze business processes in different situations based 
on facts, recorded in IT systems, on the level of transaction 
data, the so-called process mining. In addition, an automated 
analysis of big data can be performed.

Big data consists on the one hand of structured data such as 
product encoding and prices and locations in a purchasing 
module and on the other hand of unstructured data from 
various automated applications, such as Excel sheets, Word 
documents, tweets, WhatsApp messages, digital photos etc. 
These developments enable the auditor to provide a certain 
form of continuous assurance for specific information. This 
means that no separate, periodic financial statements need 
to be prepared by the company, which also can lead to cost 
savings. Moreover, the specific information and the level 
of detail thereof can be better adapted to the information 
needs of the intended users. The same applies to the level of 
assurance that the auditor provides.

Continuous Assurance Further Specified
The possibilities of process mining and further IT data analysis 
are not limited to financial information. For many years we 
have seen the role of non-financial information becoming 
more and more important, both in managing companies as 
in management’s accountability towards stakeholders. Three 
concepts can be distinguished that are or become possible 
through the combination of exponentially increasing electronic 
data, the growing strength and smartness of computers and 
the software running on them and the ever-increasing data 
exchange between different sources. Continuous monitoring 
allows management of an entity to be continuously in control. 
Based on continuous internal auditing the internal auditor can 
test the continuous effectiveness the continuous monitoring. 
With continuous data level assurance, the auditor provides 
a certain continuous level of assurance on individual data, 
for which he can select the most suitable form of automated 
reporting. In the next publication these developments in 
auditing and reporting on the results thereof will be confronted 
with the current auditing standards.

Dr. Ralf H.Y. Wieriks RA
Director Assurance

+599 9 430 0161
ralf.wieriks@cw.gt.com
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New tax 
developments
By Arne Kattouw

In our last newsletter we described the most important changes to the Curaçao tax system in 2018. Since then, we have 
seen some new developments and announcements of changes to be expected in the near future. Although it is not 
certain at this point what the result will be, which changes will be implemented and in what time-frame, we believe it is 
good to know what may be ahead of us, so we can be prepared if and when it comes. Before we describe the current 
developments that have made the news, we would like to give some background on what is now going on.

Background
The Board of Financial Supervision (known as the Cft), which has been set up to supervise the public finances of Curaçao and 
Sint Maarten, has indicated that the Curaçao Government needs to balance its budget and has also advised the Minister of 
Finance to review the Curaçao tax system to simplify it and improve efficiency and to keep up to date on compliance with new 
international standards.

To achieve that goal, the Minister of Finance has established two commissions, the Commission Tax Legislation to advise the 
Minister of Finance on aspects of local and international taxation, which includes looking at how Curaçao will be able to stay in 
compliance with the new trends and developments arising from the Organisation of Economic Co-operation and Development 
(the OECD) and the European Union (the EU). The Commission Tax Reform has been established to propose an action plan to 
simplify the tax system and reduce the administrative burden on tax payers and the tax department.

Relation with the European Union
As a result of the changes in Curaçao legislation, after its latest review in January 2019 the OECD considered Curaçao in 
compliance with its obligation to eliminate its harmful regimes. However, as you may have seen in the news, in February the EU 
announced that it felt our newly introduced territorial tax system was not in compliance with EU standards. It is important to note 
that in its latest update on the EU blacklist of 12 March 2019, the EU has stated that Curaçao is committed to amend or abolish its 
remaining regime that is deemed harmful before the end of 2019. As a result, Curaçao has not been blacklisted by the EU. 

Based on this commitment, we expect the Commission Tax legislation will advise the Minister of Finance on the best way forward 
on this issue so that the many international enterprises that have been established on the island and that provide much-
needed employment and tax revenue, will be able to continue to enjoy the attractive tax provisions that currently exist or will be 
introduced to comply with EU standards.

Balancing the budget, tax reform
In the mean time, in order to seek to balance the budget, the Minister of Finance has announced a number of changes to increase 
Government revenue. The changes he mentioned are suggestions that may or may not be replaced by other solutions and that 
will then be discussed in Parliament. In that regard we also look forward to the action plan from the Commission Tax Reform which 
will hopefully offer a way forward to both reduce the administrative burden and help balance the budget but in a way that will 
not harm our economy.

At this moment there is no certainty what will be the final outcome of all this, but we can estimate the general trend of the 
changes that will come.

- Shift from direct to indirect taxation
For many years this has been discussed already. It can be expected that this shift from direct to indirect, which was started 
in the 90s, will continue. This may e.g. lead to an increase in higher excise levies on alcohol, tobacco and maybe a new excise 
tax on sugar. If there will be an increase in sales tax, we sincerely hope Government will at the same time eliminate the current 
cumulative system of our current sales tax which results in an additional charge at each subsequent sale.

- Abolishing taxes that result in very little revenue
There are some taxes that result in very little revenue and it may be more efficient to abolish them, e.g. the current tax on the sale 
price at a public auction.

- Less deductions, lower tax rate
This trend has also started over twenty years ago. Its aim is to broaden the tax base of income and profit tax and reduce the 
overall tax rate.

The combined effect of these changes may be that although in the short term the tax burden may increase in order to balance the 
budget, in the long term both the tax burden and the administrative burden may be reduced which would make our jurisdiction 
more attractive. And we trust the outcome of the consultation between our Government and the EU may lead to some changes in 
our tax system, but should not diminish its attractiveness to local and international investors.

Arne Kattouw
Head Technical Office

+599 9 430 0455
arne.kattouw@cw.gt.com
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Turning the tables: 
leadership’s focus 
on ethics and 
compliance

A shared values system, often referred to 
as an organization’s culture, is commonly 
identified as the biggest influencer of 
business conduct. Example attitude & 
behavior as part of a ‘lead-by-example’ 
concept for (executive) management to 
display. A shared responsibility making 
compliance a logical day-to-day part of 
doing business. In addition to executive 
management who set the ‘tone’ by 
underlining the importance of a culture in 
which adherence to laws, regulations and 
last but not least organizational values 
is viewed upon as just another ‘business 
normal’, or sometimes even a ‘competitive 
edge’, managers and supervisors have 
daily interactions with most employees 
and have a substantial impact on an 
organization’s culture. Employees who 
see their direct supervisors walk the talk 
are more likely to speak up and act along 
compliance requirements as well.

For leaders in organizations it is important 
to recognize that embedding such a 
shared values system does not take place 
in a one-dimensional, static organizational 
context. Teams across organizations 
are probably performing their work in 
different team phases  (building upon 
proven concepts of ‘forming’, ‘storming’, 
‘norming’ and so on). In the following 
paragraphs we provide an illustration how 
in the ‘Forming’, ‘Storming’ and ‘Norming’ 

By Roy Jansen

In our previous Advisory update, we touched upon the rise of technological developments like Artificial Intelligence 
(AI) and Robotic Process Automation (RPA) in the context used of regulatory compliance: RegTech. We have received 
a lot of responses on this article, with an important thread: the success of a compliance function and/or programme 
does not lie in the application of new technologies: it all starts with leadership and a shared values system in an 
organization. 

phases the first steps are taken towards 
a high-quality ethics & compliance 
programme.

In the ‘Forming’ phase, leading a team 
towards shared values means that 
flexible and chaotic processes must be 
handled flexibly. The leader expresses 
the confidence that whatever happens, 
the team can deal with it. In addition to 
trusting the team members, leadership 
also requires a balance between allowing 
intuition on the one hand and the ability 
to plan on the other. The leader maps out 
the experience, talents, knowledge and 
ambitions that the team members bring 
with them. It is important that the leader 
sets only a few rules in this phase, but 
that these rules are consistently enforced. 
These rules are then the preconditions 
within which chaotic processes can take 
place. The limitation in the number of 
rules provides the necessary space to 
get to know each other, to dream and to 
improvise.

In the ‘Storming’ phase, leadership is 
about the ability to get a team moving, 
preferably immediately in the right 
direction, using the skills that are already 
present in the group. This attitude, if 
put down with vigor and respect, can 
positively determine the course of a many-
year process in one moment. This ability 

to set tone also includes challenge, taking 
responsibility, intrapreneurship, being 
one step ahead of the rest of the team.

In the ‘Norming’ phase, the leader is 
focused on consolidation. The emphasis 
is on harmony, a vital work rhythm and 
perseverance. The leader provides scope 
for optimizing and wearing routines and 
habits, generically and specifically on 
ethics and adherence to organizational 
values. The tone that was set in the 
previous phase now becomes a harmony. 
Leadership consists of establishing a 
work ethic by working according to the 
organization’s values and principles 
yourself as well, be the example you want 
to see reflected in your team.

Shortly we will provide more detailed 
information on our Advisory services 
related to high-quality ethics and 
compliance programs, covering all 
relevant angles to make it a success.  

1. Stuur zelf je team, Double Healix Triple-T 
teamontwikkeling. Manfred van Doorn en 
Rozemarijn Dols

Roy Jansen
Director Advisory
+599 9 430 0456

roy.jansen@cw.gt.com

Our services:

• Advisory
• Assurance
• Tax
• Corporate Accounting & 

Outsourcing
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Grant Thornton in the Dutch 
Caribbean introduces the 
2019 fiscal law book

The most important tax 
legislation of Aruba, BES 
islands, Curaçao and St. 
Maarten at your fingertips.
 
Available in Dutch 

This law book contains the most important tax legislation and is essential for 
professionals, entrepreneurs and students dealing with tax affairs in the Caribbean 
part of the Dutch Kingdom. 

The new Fiscal Law Book will be available shortly for 
ANG/AWG 75.00 or USD 45.00 at our Grant Thornton offices throughout the Dutch 
Caribbean.

For more information and/or pre-order, please call:
Aruba: (+297) 522 1647 - Bonaire: (+599) 717 4790  
Curaçao: (+5999) 430 0000 - St. Maarten: +1(721) 542 2379
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Contact us

Grant Thornton in Curaçao

Julianaplein 38
Willemstad 
Curaçao

+599 9 430 0000
info@cw.gt.com

Assurance:

Jan Ludolf Heeres | Director 
Assurance & Operations

+599 9 430 0022
jan.ludolf.heeres@cw.gt.com  

Tax:

Arne Kattouw | Head Technical 
Office
+599 9 430 0455
arne.kattouw@cw.gt.com

Advisory:

Roy Jansen | Director Advisory

+599 9 430 0456
roy.jansen@cw.gt.com 

Corporate Accounting and 
Outsourcing

Martin Venloo | Senior Manager

+599 9 430 0192
martin.venloo@cw.gt.com
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