
 



 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 



 

 

 

 

 

1 Exhibit CL-1, Agreement on the Encouragement and Reciprocal Protection of Investments between the Lebanese 
Republic and the Kingdom of the Netherlands (signed on 2 May 2002, entered into force on 1 March 2004). 



 

 

 

 

 

 

 

2 See Exhibit C-1, Passport of Mr Abdallah Andraous with No. RL 4119141; Exhibit C-2, Certificate of Lebanese 
nationality dated 10 November 2022, as attached to Letter from the Claimant to the Dutch Ministry of Foreign 
Affairs dated 12 November 2022.  
3 Exhibit C-3, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 3 May 2022, attaching the 
original Power of Attorney dated 2 May 2022; Exhibit C-4, Letter from the Claimant to the Dutch Ministry of 
Foreign Affairs dated 10 October 2022, attaching the updated Power of Attorney dated 8 October 2022. 
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4 The shares of the Insurers and the insurance operations in Aruba are held by Parman through Ennia Holding 
Aruba. 

others 6% 



 

 

 



 

 

 

 

 

5 Exhibit C-5, Asset Liability Management Study 2016. 



 

 

6 See, respectively, Exhibit C-6, Letter from the CBCS to Ennia Leven dated 23 September 2008; Exhibit C-7, Letter 
from the CBCS to Ennia Schade dated 23 September 2008; Exhibit C-8, Letter from the CBCS to Ennia Zorg dated 
23 September 2008. 
7 See paragraph 10. 
8 See paragraph 12. 



 

 

 

 

 

9 Exhibit C-9, Restructuring Agreement dated 31 May 2018. 



 

 

 

10 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation), p 1 (“the 
investment entity, … is not under the supervision of the Central Bank”), and p 3 (“[a] key point in this is also that 
we have not requested the emergency measure only for the three companies of Ennia, we have also requested it 
for the holding and for the investment company, precisely because these were the key for us to be able to 
restructure the group a lot faster.”). See also Exhibit C-11,  ‘Sun Resorts Lien Follows Ennia Emergency Ruling’ (The 
Daily Herald, 9 July 2018), available at: https://www.thedailyherald.sx/islands/n-sun-resorts-lien-follows-ennia-
emergency-ruling (demonstrating that although Mr Jardim knew that BDC was a separately managed entity 
acquired by Parman before they purchased their interests in the Ennia Group and did not fall under the emergency 
measure, he intended to utilise the Emergency Declaration to “exert indirect influence on BDC”). 
11 Exhibit C-9, Restructuring Agreement dated 31 May 2018. 
12 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation). 
13 Exhibit C-12, Letter from Mr Metry to the CBCS dated 11 November 2019 (translation), p 2. 

https://www.thedailyherald.sx/islands/n-sun-resorts-lien-follows-ennia-emergency-ruling
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14 Exhibit CL-2, National Ordinance No 77 of 1999 containing Regulations concerning the Supervision of the 
Insurance Industry, Article 60; Exhibit C-13, Curaçao Court of First Instance, Central Bank of Curaçao and St 
Maarten v ENNIA Caribe Holding N.V. et al., Judgment of 4 July 2018, ECLI:NL:OGEAC:2018:160 (translation). 
15 Email from the Judge to the CBCS dated 19 July 2016 as cited in Exhibit C-12, Letter from Mr Metry to CBCS 
dated 11 November 2019 (translation), p 6. 
16 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation), p 3. 
17 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation), p 2. 
18 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation), p 2 (“This 
restructuring implies that all the assets and properties that are in fact owned by Ennia but that are located 
elsewhere, will re-enter Ennia’s balance sheet, and that way the problem will be solved.”). 
19 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation), p 2 (“we do not 
focus on an emergency measure process that will take years, yet we are talking about a much shorter process 
since we believe that the conditions exist to create an Ennia that is solvent again.”). 
20 Exhibit C-12, Letter from Mr Metry to the CBCS dated 11 November 2019 (translation), p 6. 
21 Exhibit C-12, Letter from Mr Metry to the CBCS dated 11 November 2019 (translation), p 6. 



 

 

 

22 Exhibit C-5, Asset Liability Management Study 2016. 
23 By way of an aside, the damages to which the Claimant was condemned by the Court, do not reflect any alleged 
insolvability. The parties to this arbitration agreed during the negotiations that the latter were, while of importance 
to this dispute, not the subject of the court proceedings. 



 

 

 

24 Exhibit CL-3, Philipp Koenig, Paul Mayer and David Pothier, ‘Optimal Timing of Policy Interventions in Troubled 
Banks’, Deutsche Bundesbank Discussion Paper No. 10/2022. 
25 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation), p 2 (“it is also 
important that we stress that what is being discussed is not at all the payment of pensions, nor the fact that when 
one has a policy and suffers damage or has medical expenses that these are covered. None of this is a point of 
discussion at this time, Ennia is in a position to continue fulfilling its obligations.”). 
26 Exhibit C-14, Ennia, ‘Terrence Agard Sponsored by ENNIA until the 2024 Olympic Games’ (27 February 2022), 
available at: https://www.ennia.com/en/about-ennia/news/2022/terrence-agard-sponsored-by-enniauntil-the-
2024-olympic-games/.  

https://www.ennia.com/en/about-ennia/news/2022/terrence-agard-sponsored-by-enniauntil-the-2024-olympic-games/
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27 Exhibit C-15, International Monetary Fund, Article IV Consultation report 2019 (April 2020), para. 31. 
28 Exhibit C-16, Curaçao Court of First Instance, Parman International B.V. v Central Bank of Curaçao and St 
Maarten, Judgment of 31 January 2019, ECLI:NL:OGEAC:2019:15 (translation). 



 

 

29 Exhibit C-17, Curaçao Court of First Instance, ENNIA Caribe Holding N.V. et al. v Hushang Ansary et al., Judgment 
of 18 January 2021, Case No. CUR201903842/3843/3796/3844/3845/3846. 
30 Exhibit C-12, Letter from Mr Metry to the CBCS dated 11 November 2019 (translation). At the time of writing, 
for Curaçao, these statements were also not published on Ennia’s website, edited by the CBCS: Exhibit C-18, Ennia, 
Financial Highlights, available at https://www.ennia.com/en/about-ennia/financial-highlights/. 
31 Exhibit C-3, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 3 May 2022, attaching the 
original Power of Attorney dated 2 May 2022; Exhibit C-19, Letter from the Claimant to the Dutch Ministry of 
Foreign Affairs dated 29 July 2022. 

https://www.ennia.com/en/about-ennia/financial-highlights/


 

 

 

 

32 Exhibit C-12, Letter from Mr Metry to the CBCS dated 11 November 2019 (translation), p 6.  
33 Exhibit C-20, Ennia, ‘The Restructuring of the ENNIA Group (1 October 2021), available at: 
https://www.ennia.com/en/about-ennia/news/2021/restructuring/ (“Meanwhile, the solvency of ENNIA Caribe 
Schade NV and ENNIA Caribe Zorg NV is up to par again. These businesses are thus fully able to meet their 
obligations and are functioning normally. Taking the group-wide approach of the restructuring into account, 
release of these entities from under the emergency measure is being assessed.”). 
34 See, for example, Exhibit C-21, ‘United Group Buys BDC’ (St Maarten News, 18 September 2021), available at: 
https://stmaartennews.com/banking/united-group-buys-banco-di-caribe/ (stating that he is the “uncrowned king 
of the largest offshore online gambling and money laundering network in the world”, and that he was subject to 
a Dutch parliamentary inquiry in 2017 following his appearance in the Panama Papers); Exhibit C-22, ‘The Gambling 
Sector Rules in Curaçao’ (Curaçao’Chronicle, 25 May 2022), available at: 
https://www.curacaochronicle.com/post/main/research-platform-investico-the-gambling-sector-rules-in-
curacao. These concerns about BDC’s new owner also led ING, a venerable Dutch multinational bank, to stop 
serving as its long-time correspondent bank for international transactions (Exhibit C-23, BDC, ‘New Correspondent 
Bank for Euro and GBP Transfers’). 
35 See, for example, Exhibit C-24, ‘BDC Sale is Difficult’ (Curaçao Chronicle, 29 September 2021), available at: 
https://www.curacaochronicle.com/post/local/banco-di-caribe-sale-is-difficult/. Concerns about Mr Elias were 

https://www.ennia.com/en/about-ennia/news/2021/restructuring/
https://stmaartennews.com/banking/united-group-buys-banco-di-caribe/
https://www.curacaochronicle.com/post/main/research-platform-investico-the-gambling-sector-rules-in-curacao
https://www.curacaochronicle.com/post/main/research-platform-investico-the-gambling-sector-rules-in-curacao
https://www.curacaochronicle.com/post/local/banco-di-caribe-sale-is-difficult/


 

 

 

 

 

also shared by the Central Bank of Aruba, another important stakeholder of BDC: it outright vetoed Elias as the 
ultimate owner of BDC’s Aruba subsidiary. As a result, BDC had to quickly sell off at a further-depressed price its 
Aruba operations. 



 

 

36 See paragraph 20. 
37 See paragraphs 39-41. 
38 Exhibit C-25, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 13 December 2022, Annex 
I. 
39 Exhibit C-25, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 13 December 2022, Annex 
IV. 
40 See Exhibit C-26, Court of First Instance of Curaçao, ENNIA Caribe Holding N.V. et al. v Hushang Ansary et al., 
Defendants’ pleadings and opening statement of 14-15 October 2021, Case No. 
CUR201903796/3843/3844/3845/3842, para. 97. 



 

 

41 Exhibit C-27, Court of First Instance of Curaçao, ENNIA Caribe Holding N.V. et al. v Hushang Ansary et al., 
Judgment of 29 November 2021, Case No. CUR201903842/3843/3796/3844/3845/3846, para. 5.107. 
42 Exhibit C-27, Court of First Instance of Curaçao, ENNIA Caribe Holding N.V. et al. v Hushang Ansary et al., 
Judgment of 29 November 2021, Case No. CUR201903842/3843/3796/3844/3845/3846, para. 5.142. 
43 Exhibit C-10, Transcript of the Press Conference by Mr Jardim dated 5 July 2018 (translation). 



 

 

 

 



 

 

 

 

 

 

 

 

44 Exhibit CL-4, Roos van Os and Roeline Knottnerus, Dutch Bilateral Investment Treaties: A Gateway to ‘Treaty 
Shopping’ for Investment Protection by Multinational Companies (SOMO 2011) 22.  



 

 

 

 

 

 

45 See Exhibit C-1, Passport of Mr Abdallah Andraous with No. RL 4119141; Exhibit C-2, Certificate of Lebanese 
nationality dated 10 November 2022, as attached to Letter from the Claimant to the Dutch Ministry of Foreign 
Affairs dated 12 November 2022.  



 

 

 

 

 

 

46 See Exhibit CL-4, Roos van Os and Roeline Knottnerus, Dutch Bilateral Investment Treaties: A Gateway to ‘Treaty 
Shopping’ for Investment Protection by Multinational Companies (SOMO 2011) 23 (“Even when alternative criteria 
are introduced, as some IIAs do, such as provisions relating to dual nationality, the term ‘natural person’ remains 
a fairly uncontroversial legal principle.”).



  

 

 

 

 



 



 

 

 

 

 

 

 



 

 

 

47 Exhibit C-27, Court of First Instance of Curaçao, ENNIA Caribe Holding N.V. et al. v Hushang Ansary et al., 
Judgment of 29 November 2021, Case No. CUR201903842/3843/3796/3844/3845/3846. 
48 Exhibit C-27, Court of First Instance of Curaçao, ENNIA Caribe Holding N.V. et al. v Hushang Ansary et al., 
Judgment of 29 November 2021, Case No. CUR201903842/3843/3796/3844/3845/3846, para. 5.149. 



 

 



 

49 Exhibit C-28, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 5 February 2022. 
50 Exhibit C-29, Letter from the Dutch Ministry of Foreign Affairs to the Claimant dated 26 April 2022. 
51 Exhibit C-3, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 3 May 2022, attaching the 
original Power of Attorney dated 2 May 2022. 
52 Exhibit C-30, Letter from the Dutch Ministry of Foreign Affairs to the Claimant dated 27 May 2022. 
53 Exhibit C-19, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 29 July 2022. See also 
Exhibit C-2, Certificate of Lebanese nationality dated 10 November 2022, as attached to Letter from the Claimant 
to the Dutch Ministry of Foreign Affairs dated 12 November 2022.  
54 Exhibit C-19, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 29 July 2022. 
55 Exhibit C-31, Letter from the Dutch Ministry of Foreign Affairs to the Claimant dated 23 September 2022. 
56 Exhibit C-4, Letter from the Claimant to the Dutch Ministry of Foreign Affairs dated 10 October 2022, para. 1. 
57 Ibid., paras. 5-7. 
58 Exhibit C-32, Letter from the Dutch Ministry of Foreign Affairs to the Claimant dated 19 October 2022. 



 

 

 

 

 



 

 

 

 

 

 

mailto:nziade@bcdr.org


 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 


