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“I am proud of what we 
have achieved together as 
an organisation.”  
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“I am proud of what we 
have achieved together as 
an organisation.”  

Foreword from the cEo

We can be proud of what we have 
achieved together over the past years, 
with the real acceleration having been 
UHDOLVHG�LQ�WKH�ODVW�´YH�\HDUV��:H�
remain an undertaking with two very 
different lines of business, the e-com-
merce company Docdata and the IAI 
company that designs and builds 
advanced production systems.
The use of technology and innovation 
is becoming increasingly important for 
both businesses and we will therefore 
have to continue developing the 
undertaking into a technology-driven 
company. In order to make “smart” use 
of technology, we need people with 
smart ideas, people on whom we can 
build and on whom we can rely. People 
who jointly take on responsibility on 
every level of our organisation. 

Passion, commitment and striving 
for the very highest quality are the 
ingredients for maintaining this ability 
to improve and excel.
During the coming years we will be 
moving ahead on implementing our 
new Vision 2020: “Smart Growth”. 

Our success, but also that of our 
clients, will depend on the degree to 
which we can together provide smart 
solutions for staying ahead of the 
competition. We must improve every 
day, take another step forward every 
day. This is the only way to remain a 
pioneer and serve as a real partner to 
our clients. It is crucial for this that we 
use all the knowledge available at all 
the levels of our organisation.

In 2014 we made major investments 
in both lines of business. An ever-
increasing share of our investments is 
related to innovations, such as, among 
others, Docdata Connect and Docdata 
Click & Collect and new systems and 
modules for IAI.
In 2015 we will continue to invest in 
innovations that reinforce our market 
positions, strengthen client loyalty and 
expand our product portfolio.
A question from a client forms the 
starting point for every innovation, our 
creativity in developing the solution is 
what makes the difference.
$�VLJQL´FDQW�SDUW�RI�WKH�QHZ�GHYHORS-

ments is undertaken together with our 
clients, which means the investments 
make a direct contribution for our 
clients and our own organisation.

2014 was an excellent year, with a 
revenue of €�����PLOOLRQ�DQG�D�SUR´W�RI�
€ 7.3 million. We invested more than 
€ 12 million in our businesses and hired 
many new employees. I am proud of 
what we have achieved together as 
an organisation. It was made possible 
by the enormous dedication of our 
employees and the active support and 
critical attitude of our Supervisory 
Board. Without the commitment from 
our clients, suppliers and shareholders 
to the partnership we have with each 
of them, this would never have 
succeeded. 

Many thanks to each of them!

Michiel Alting von Geusau
&KLHI�([HFXWLYH�2I´FHU�'2&'$7$�1�9�

We celebrated our 15th anniversary as an e-commerce business 
in 2014. What started 15 years ago as a small business in an 
entirely new market, the internet, has grown into a leading 
European company with locations in the Netherlands, Germany, 
the United Kingdom, Italy and Poland. At the beginning of 2015 
we opened the expansion of our location in Poland with a 
celebration.
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the Management Board

Michiel F.P.M. Alting von Geusau 
(Dutch, 1964, man)
�� &KLHI�([HFXWLYH�2I´FHU��&(2��
�� (PSOR\HG�DW�'2&'$7$�1�9��VLQFH����2FWREHU������
�� $SSRLQWHG�&(2�IRU�D�WKLUG�IRXU�\HDU�WHUP�RQ����0D\�������SULRU�WR�WKDW�
� )LQDQFLDO�'LUHFWRU�XQWLO����0D\�������DSSRLQWHG�&)2�DV�RI����0D\������DQG�
 appointed CEO as of 1 March 2002.
  

Marc E.t. Verstraeten 
(Dutch, 1966, man)
�� &KLHI�)LQDQFLDO�2I´FHU��&)2��
�� (PSOR\HG�DW�'2&'$7$�1�9��VLQFH���)HEUXDU\������
�� $SSRLQWHG�&)2�IRU�D�WKLUG�IRXU�\HDU�WHUP�RQ����0D\�������SULRU�WR�WKDW�
 Corporate Controller until 1 March 2002, appointed Financial Director CFO 
 as of 1 March 2002 and appointed CFO as of 11 May 2006.
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Report of the Management the Management Board

         2014     2013 
(€ x 1,000, except for percentages) € % € %   
  
Revenue 168,707 100.0 166,921 100.0

*URVV�SUR´W 35,708 21.2 37,013 22.2

EBITDA 17,290 10.2 20,260 12.1 
EBITA 11,145 6.6 15,550 9.3 

2SHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW��(%,7� 10,007 5.9 11,147 6.7 

3UR´W�IRU�WKH�´QDQFLDO�SHULRG 7,305 4.3 8,665 5.2

3UR´W�SHU�VKDUH�(€ x 1) 1.05  1.24 
Balance sheet total 99,131  88,600 
Shareholders’ equity 44,183  42,763 
6ROYHQF\��6KDUHKROGHUV­�HTXLW\���
%DODQFH�VKHHW�WRWDO� 44.6%  48.3%

The Group’s revenue rose slightly to 
almost € 169 million. This increase in 
revenue was realised entirely organically, 
thanks to higher revenue at IAI in combi-
nation with a slight decrease in revenue at 
Docdata. Docdata’s turnover declined by 
just 1.4%, despite the substantially lower 
level of revenue from services provided to 
our largest client in Germany; this effect 
�€����PLOOLRQ�GHFUHDVH�LQ�UHYHQXH��ZDV�
largely offset by the increase in revenue 
realised for existing clients in the Nether-
lands and new clients in Germany. The 
share in the group revenue represented by 
the largest client in Germany decreased 
WR����������������������PDNLQJ�LW�VWLOO�WKH�
Group’s largest client.

7KH�JURVV�SUR´W�GHFUHDVHG�WR�€ 35.7 million 
compared to € 37.0 million in 2013 
�����������7KH�JURVV�SUR´W�PDUJLQ�FDPH�
to 21.2%, compared to 22.2% for 2013. 
7KHUH�ZDV�D�GHFUHDVH�LQ�WKH�JURVV�SUR´W�
margin at both lines of business; at 
Docdata primarily due to a changed 
revenue mix, costs for moving and lower 
HI´FLHQF\�EHFDXVH�RI�KLJKHU�ODERXU�FRVWV�

Financial development

General

in order to be able to deliver the same 
high quality, and at IAI due to higher costs 
for the systems delivered.

7KH�RSHUDWLQJ�UHVXOW�EHIRUH�´QDQFLQJ�
UHVXOW��(%,7��FDPH�WR�€ 10.0 million, 
compared to € 11.1 million one year earlier 
������������7KLV�GHFOLQH�ZDV�FDXVHG�E\�
D�ORZHU�JURVV�SUR´W�DQG�KLJKHU�VHOOLQJ�
and administrative expenses. The selling 
and administrative expenses increased as 
the result of investments in the organi-
sation and the internationalisation of both 
lines of business, with a view to achieving 
future growth possibilities in accordance 
with the goals set in this respect in our 
Vision 2020: “Smart Growth”.

7KH�SUR´W�LV�€ 7.3 million, 15.7% less than 
WKH�SUR´W�IRU�������€�����PLOOLRQ���7KH�QHW�
´QDQFLQJ�UHVXOW�ZDV�DOPRVW�QLO��������
€ 0.1 million negative due to currency 
HIIHFWV���7KH�LQFUHDVHG�LQFRPH�WD[�
expenses is primarily the result of a low 
income tax expense in 2013 in combination 
with net operating losses in 2014 in the 
United Kingdom and Italy, for which no 

deferred tax assets have been recog-
nised. 

The Group was able to maintain its 
VWURQJ�´QDQFLDO�SRVLWLRQ��\LHOGLQJ�D�
solvency ratio of 44.6% at 31 December 
���������'HFHPEHU���������������7KLV�
solvency is the result of the following 
�VLJQL´FDQW��PRYHPHQWV�LQ�HTXLW\��WKH�
SUR´W�IRU���������€�����PLOOLRQ���WKH�
SXUFKDVH�RI�RZQ�VKDUHV������€�����PLOOLRQ��
DQG�WKH�GLYLGHQG�IURP�WKH������SUR´W�SDLG�
RXW�LQ�0D\�����������€ ����PLOOLRQ���(TXLW\�
consequently increased to € 44.2 million 
at 31 December 2014. In addition to this, 
the balance sheet total increased to 
€ 99.1 million at 31 December 2014 
����'HFHPEHU�������€������PLOOLRQ���
7KH�QHW�FDVK�SRVLWLRQ��H[FOXGLQJ�WKH�
FDVK�SRVLWLRQ�DW�WKH�)RXQGDWLRQ��GHFOLQHG�
to €�����PLOOLRQ�����'HFHPEHU�������
€�����PLOOLRQ���SULPDULO\�DV�WKH�UHVXOW�RI�WKH�
QHW�FDVK�µRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�
���€������PLOOLRQ���SURFHHGV�IURP�VDOH�RI�
DVVHWV�DQG�VXEVLGLDULHV����€�����PLOOLRQ��
DQG�FDSLWDO�H[SHQGLWXUH������€������PLOOLRQ���
GLYLGHQG�SD\PHQW������€�����PLOOLRQ��DQG�
SXUFKDVH�RI�RZQ�VKDUHV������€�����PLOOLRQ��
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Docdata’s revenue decreased by € 2.0 
PLOOLRQ������€�������WR�€ 147.1 million. The 
decrease was a combined effect of the 
growth in revenue in the Netherlands, 
Poland and Italy and a decline in revenue 
in Germany and the United Kingdom. The 
revenue in the Netherlands increased 
mainly due to the autonomous growth 
among existing clients. Revenue in Poland 
and Italy increased since they had only 
contributed to the revenue for 4 months 
in 2013, compared to the full year in 2014. 
As expected and mentioned earlier, the 
number of transactions processed for 
our largest client in Germany decreased 
substantially in 2014, which was directly 
responsible for a € 22-million decline in 
revenue in Germany. In total, the number 

Docdata 

�
�
�

�
�
�

� � � �

�
�
�

�
�
�

Revenue 147,105 100.0 149,141 100.0
Cost of sales (116,622 (79.3 (117,571 (78.8 

Gross profit 30,483 20.7 31,570 21.2 

Other operating income 425  0.3  949  0.6  
Selling expenses (5,883 (4.0 (5,566 (3.7 
Administrative expenses (14,321 (9.7 (13,939 (9.3 
Other operating expenses   (1,226 (0.8 (3,362 (2.3 

Operating profit before financing result 9,478 6.5 9,652 6.5

         2014 2013 
(€ x 1,000, except for percentages) € % € %

of transactions performed by Docdata 
fell from almost 52 million in 2013 to 49.4 
PLOOLRQ�LQ������������������7KH�UHYHQXH�
in the United Kingdom also declined as 
the result of the sale of the Response 
company in June 2014 and lower trans-
action volumes for UK clients in 2014.

7KH�JURVV�SUR´W�GHFUHDVHG�E\�€ 1.1 million 
������������GXH�WR�WKH�FRPELQHG�HIIHFW�
RI�ORZHU�UHYHQXH�DQG�HI´FLHQF\�LQ�������
'RFGDWD­V�JURVV�SUR´W�PDUJLQ�FDPH�WR�
20.7%, 0.5 percentage point lower than in 
2013. This was mainly the result of an 
DFWLYLW\�PL[�WKDW�ZDV�OHVV�SUR´WDEOH�LQ�
2014 than in previous years. The 
Response company in the United 
Kingdom also had a relatively high gross 

SUR´W�PDUJLQ��7KLV�FRPSDQ\�RQO\�FRQWUL-
buted to the result for 5 months in 2014, 
compared to a full year in 2013.

7KH�RSHUDWLQJ�UHVXOW�EHIRUH�´QDQFLQJ�
UHVXOW��(%,7��GHFUHDVHG�E\�€ 0.2 million 
������������7KLV�ZDV�GXH�WR�D�FRPELQDWLRQ�
RI�D�ORZHU�JURVV�SUR´W��KLJKHU�VHOOLQJ�DQG�
DGPLQLVWUDWLYH�H[SHQVHV��PDLQO\�EHFDXVH�
RI�WKH�JURZWK�RI�WKH�IXO´OPHQW�RSHUDWLRQ�
LQ�WKH�1HWKHUODQGV��DQG�ORZHU�QHW�RWKHU�
operating income and expenses. 
In 2013 an impairment loss of € 3 million 
was reported for the goodwill and 
customer contracts relating to the 
activities in the United Kingdom acquired 
with the takeover of Braywood Holdings 
Ltd. in 2006. In 2014 € 1 million in 
non-recurring costs was reported for the 
impairment loss on the book value of 
the warehouse equipment in Germany 
as the result of the non-renewal of ful-
´OPHQW�FRQWUDFWV�E\�VRPH�FOLHQWV��€�����
PLOOLRQ��DQG�WKH�LPSDLUPHQW�ORVV�RQ�WKH�
book value of warehouse equipment in 
the United Kingdom as the result of the 
restructuring of the operation in Witney 
�€�����PLOOLRQ���7KH�VDOH�RI�WKH�VKDUHV�RI�
GRFGDWD�SD\PHQWV��UHVSRQVH��/WG��RQ�
9 June 2014 did not have any material 
impact on the result in 2014 and has no 
material impact on the Group’s future 
´QDQFLDO�UHVXOWV�

International expansion
Returns handling in Poland delivered 
good performance in 2014. The number 
of returns processed is increasing and 
further opportunities for growth have 
EHHQ�LGHQWL´HG��LQFOXGLQJ�D�QXPEHU�RI�
Polish e-commerce parties who could 
consider using the outsourcing of 
IXO´OPHQW�VHUYLFHV��7KH�6ZLHERG]LQ�
location was expanded during the second 
half of 2014 from 2,500m2 to 5,000m2 in 
order to enable growth of the operation. 
Further investments are needed in Italy 
to attract new clients, boost volumes and 
EHFRPH�SUR´WDEOH�



IAI order book development 2010-2014
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         2014 2013
(€ x 1,000, except for percentages) € % € %  
   
Revenue 21,602  100.0  17,780  100.0 
Cost of sales (16,377 (75.8 (12,337 (69.4 

*URVV�SUR´W 5,225  24.2  5,443  30.6  

Other operating income 86  0.4  45  0.2  
Selling expenses (1,812 (8.4 (1,117 (6.3 
Administrative expenses (2,922 (13.5 (2,693 (15.1 
Other operating expenses (48 (0.2 (183 (1.0 

2SHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW� 529  2.5  1,495  8.4 

IAI
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�
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�

�

IAI’s revenue increased by €�����PLOOLRQ�
�������DV�D�UHVXOW�RI�PRUH�V\VWHPV�
delivered. New orders were signed and 
delivered for China and Algeria in 2014.
The delivery of the orders for one 
European country, as well as for 
%UD]LO��DQQRXQFHG�LQ�1RYHPEHU��������
ZHUH�SXVKHG�EDFN�WR�WKH�´UVW�KDOI�
of 2015.

7KH�JURVV�SUR´W�GHFUHDVHG�VOLJKWO\�
despite higher revenue because of lower 
margins realised on systems delivered, 
mainly due to the higher costs of systems 
EHLQJ�EXLOW�IRU�WKH�´UVW�WLPH��LQFOXGLQJ�
VXEVWDQWLDO�HIIRUWV�LQYHVWHG�LQ�WKH�VSHFL´F�
development and redesign of a crucial 
system component. IAI realised a loss 
on a number of important orders 
because of this. 

7KH�RSHUDWLQJ�SUR´W��(%,7��GHFUHDVHG�E\�
€ 1.0 million, a combined effect of lower 
JURVV�SUR´W�DQG�KLJKHU�VHOOLQJ�DQG�
administrative expenses. In 2014 IAI 
made further investments in developing 
its organisation and expanding and 
improving the production facilities in 
Veldhoven. Investments were also made 
in the move of FEHA to a new location 
in Thalheim, Germany.

Financing income and expenses

7KH�QHW�´QDQFH�H[SHQVHV�LQ������ZDV�
€���WKRXVDQG�FRPSDUHG�WR�D�QHW�´QDQFH�
expenses of € 117 thousand in 2013.
This decrease of € 0.1 million was mainly 
due to the exchange results in 2014 
�SUR´W�RI�€����WKRXVDQG��FRPSDUHG�WR�
������ORVV�RI�€����WKRXVDQG��UHODWHG�WR�
the British pound.

Income taxes

The Group’s effective tax rate in 2014 was 
27.0%, with income tax expenses of € 2.7 
PLOOLRQ�RQ�D�SUR´W�EHIRUH�LQFRPH�WD[�RI�

€������PLOOLRQ��,Q������WKH�SUR´W�EHIRUH�
income tax was € 11.0 million, with 
income tax of €�����PLOOLRQ��HIIHFWLYH�
WD[�UDWH����������7KH�KLJKHU�HIIHFWLYH�
tax rate was mainly the result of the 
one-off tax gain in the Netherlands in 
2013. This was also impacted by operating 
losses in the United Kingdom and Italy in 
������LQ�WRWDO��DQ�RSHUDWLQJ�ORVV�EHIRUH�WD[�
of €�����PLOOLRQ���IRU�ZKLFK�QR�GHIHUUHG�WD[�
assets are recorded and also in combi-
nation with changes in the relative shares 
LQ�WKH�SUR´WV�UHSUHVHQWHG�E\�WKH�*HUPDQ��
Polish and Dutch companies. 
7KH�UHODWLYH�VKDUH�RI�WKH�'XWFK�SUR´W�
EHIRUH�WD[��WD[DEOH�DW�D�ORZHU�WD[�UDWH��
LQFUHDVHG�VLJQL´FDQWO\�FRPSDUHG�WR�WKH�
*HUPDQ�SUR´W�EHIRUH�WD[��DV�D�UHVXOW�
RI�WKH�PXFK�ORZHU�SUR´W�EHIRUH�WD[�LQ�
Germany in 2014.

The income tax expenses of € 2.7 million 
LQ�������������€�����PLOOLRQ��FRQVLVW�RI�
the taxes on the results in the various 
countries, combined with the effect of a 
number of adjustments to the inclusion 
DQG�RU�YDOXDWLRQ�RI�GHIHUUHG�WD[�DVVHWV�
DW����'HFHPEHU������DQG�RU����'HFHPEHU�
2013 in relation to the realisation of 
available losses in the Netherlands 
and Germany and a few differences 
EHWZHHQ�WKH�FRPPHUFLDO�DQG�´VFDO�
treatment tax of certain assets and 
SUR´W�DQG�ORVV�LWHPV�
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  In the Netherlands, income taxes are 
stated at a corporation tax rate of 
25.0% on taxable income for both the 
'XWFK�´VFDO�HQWLW\�DQG�IRU�WKH�'XWFK�
subsidiary docdata payments B.V. 
ZKLFK�LV�QRW�SDUW�RI�WKLV�´VFDO�HQWLW\�
���������������,Q������D�WD[�JDLQ�RI�

 € 0.2 million was recorded by the 
´VFDO�HQWLW\�DV�WKH�UHVXOW�RI�D�QXPEHU�
RI�WD[�IDFLOLWLHV��IRU�H[DPSOH��WKH�LQ-
novation box, energy investment allo-
wance and Research & Development 
DOORZDQFH��5'$��ZKLFK�ZHUH�UHDOLVHG�
E\�,$,��WKH�HIIHFW�LQ������ZDV�DQ�
income tax gain of € 0.1 million for the 
LQQRYDWLRQ�ER[���,Q������DQ�LQFRPH��
tax gain was realised based on the 
recording of the liquidation loss of the 
former French Docdata replication 

� DFWLYLWLHV��€�����PLOOLRQ���7KH�OLTXL-
dation process was completed in 2013 
and the income tax gain was received 
LQ������DIWHU�WKH�´VFDO�HQWLW\­V�FRU-
porate income tax return for 2013 

 was approved.
  In the United Kingdom income taxes 

are stated at an average rate for 
FRUSRUDWH�LQFRPH�WD[�RI��������������
��������,Q������QR�LQFRPH�WD[HV�ZHUH�
recorded on the operating loss in 
WKH�8QLWHG�.LQJGRP�LQ�������€ 0.7 
PLOOLRQ��

 In Germany, same as in 2013, income 
taxes were stated at a corporate 
income tax rate of in general between 
26.0% and around 32.0% on taxable 
income in 2014, which was the same 
as in 2013. This rate depends on the 
moment and location of the region 
in Germany where the registered 
RI´FH�LV�VLWXDWHG��IRU�H[DPSOH��%HUOLQ��
0XQLFK�RU�0�QVWHU�UHJLRQ���,Q������WKH�
valuation allowance for deferred tax 
assets on net opearting losses from 
previous years was released due to 
LPSURYHG�SUR´WDELOLW\�RI�WKH�RSHUDWLRQ�
in Münster. This resulted in a tax gain 
of € 0.4 million. 

  In Poland income taxes are stated at 
a corporate income tax rate of 19.0% 
��������������

 In Italy income taxes are stated at a 
corporate income tax rate of 27.5% 
���������������,Q������QR�FRUSRUDWH�
income taxes were recirded on the 
net operating loss in Italy in 2014 

� �€�����PLOOLRQ��DQG�D�YDOXDWLRQ�
 allowance was recorded for the net 
� RSHUDWLQJ�ORVV�RI�������€�����PLOOLRQ���

as included on the balance sheet at 
 31 December 2013.
 

Investments and liquidity

7KH�*URXS�UHDOLVHG�D�QHW�FDVK�µRZ�
from operating activities of € 14.9 million 
�������€�����PLOOLRQ��DQG�UHFHLYHG�
€ 1.4 million from the sale of tangible 
´[HG�DVVHWV�DQG�WKH�VDOH�RI�WKH�VKDUHV�
of the subsidiary docdata payments 
�UHVSRQVH��/WG��LQ�WKH�8QLWHG�.LQJGRP��
From the available cash of € 16.3 million, 
the Group spent a total of €������PLOOLRQ�
in 2014 on:
�� GLYLGHQG�SDLG�IURP������SUR´W�
� �€�����PLOOLRQ���
� LQYHVWPHQWV�LQ�WDQJLEOH�´[HG�DVVHWV��

VSHFL´FDOO\�ZDUHKRXVH�HTXLSPHQW�
in Waalwijk and Grossbeeren by 
Docdata and building investements 

 in Veldhoven and Thalheim by IAI 
� �€������PLOOLRQ���
 investments mainly in the deve-

lopment costs of new solutions by 
� ,$,��€�����PLOOLRQ���
 the purchase of own shares 
� �€�����PLOOLRQ�
Without taking into account bank 
balances of the Stichting foundation 
docdata payments which cannot be 
freely disposed of, the Group’s cash 
surplus decreased in 2014 by € 1.5 million 
to € 5.2 million at 31 December 2014, 
including a bank overdraft of € 1.3 million 
at 31 December 2014.

At 31 December 2014, the Group had 
a credit facility in euros, provided by 
Deutsche Bank Nederland N.V., in the 
amount of €������PLOOLRQ��������€ 10.0 
PLOOLRQ���ZKLFK�LV�DYDLODEOH�IRU�WKH�

´QDQFLQJ�RI�ZRUNLQJ�FDSLWDO��PD[LPXP�
€�����PLOOLRQ��DQG�VHUYHV�WR�FRYHU�EDQN�
JXDUDQWHHV��PD[LPXP�€�����PLOOLRQ��
The credit facility is increased by € 2.0 
million in the period 1 May to 1 November 
HDFK�\HDU�IRU�WKH�´QDQFLQJ�RI�ZRUNLQJ�
capital. At 31 December 2014 € 1.3 million 
ZDV�EHLQJ�XVHG�WR�´QDQFH�ZRUNLQJ�
FDSLWDO��������QRW�XVHG��DQG�€ 4.1 million 
was used to cover bank guarantees 
�������€�����PLOOLRQ���$W����'HFHPEHU������
the Group complied with the covenants 
for the credit facility. At 31 December 
2014 the Group had a credit facility in 
HXURV�SURYLGHG�E\�&RPPHU]EDQN�$*�RI�
maximum €�����PLOOLRQ��������QR�FUHGLW�
IDFLOLW\���ZKLFK�LV�DYDLODEOH�IRU�´QDQFLQJ�
working capital. This facility was not 
being used at 31 December 2014. 

Sustainability and 
responsibility

We want to do business in a socially 
responsible manner together with our 
clients, employees, suppliers, business 
partners and shareholders. Where 
possible, the negative effects 
of the business operations on the 
environment will be reduced and the 
positive effects increased. We always 
try to involve our partners in the chain 
in improving our processes and services 
and embedding them sustainably. The 
areas mainly involved in this respect are 
WUDQVSRUW�HI´FLHQF\��VXVWDLQDEOH�SDFN-
aging and employee engagement.
Where possible we implement sustai-
nable business by using the management 
systems already used in the organisation. 
At IAI, these are the ISO9001 and 14001 
standards; at Docdata this is ISO9001 
and ÖkoTex Standard 100 for Docdata 
Fashion. Docdata Payments works in 
accordance with the Payment Services 
Directive and PCI-DSS requirements 
�3D\PHQW�&DUG�,QGXVWU\�'DWD�6HFXULW\�
6WDQGDUG���
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Ambitions and objectives

The locations in the various countries 
satisfy local requirements in relation 
to safety, environmental impact and 
hygiene. In the business operations, sus-
tainable and environmentally-conscious 
solutions that are often also the most 
HFRQRPLFDOO\�EHQH´FLDO�IRU�ERWK�XV�DQG�
our clients are considered whenever 
possible. 

Our ambitions in the context of sustai-
nable business are in the following areas:
  Developing lasting relationships with 

all stakeholders. This involves topics 
such as transparency, integrity, loyalty 
and satisfaction;

  Being an attractive employer for our 
RZQ�SHUVRQQHO�DQG��SRWHQWLDO��

 employees who are hired in;
 Being a socially responsible supplier 

for our clients and partners. Energy 
consumption and packaging materials 
are the key topics here;

  Making a positive contribution to the 
community, for both employees and 
the society, in which context social 
engagement and sponsoring are key 
issues.

Sustainable relationships

We maintain sustainable relationships 
with our stakeholders. These 
relationships are characterised by 
respect for each other’s interests, a 
long-term focus and mutual trust. We 
approach our various stakeholder 
groups in the manner most 
appropriate to each, whereby trans-
parency in communication about our 
activities and results is always a priority. 
The most important dates of contact 
with our external stakeholders can be 
found on www.docdatanv.com on the 
‘Investors’ tab.
We have contact with our clients daily, 
VR�WKDW�ZH�FDQ�NHHS�D�´QJHU�RQ�WKH�SXOVH�
in terms of their wishes and how we can 

optimally tailor our products and services 
accordingly. Clients satisfaction is an 
important indicator for us, one that helps 
us determine what is truly important to 
clients in our cooperation with them and 
in our products and services and how we 
can continue to improve these. Quality, 
clients orientation and a focus on service 
are important driving forces in our vision. 
We have client satisfaction surveyed 
by an independent expert that holds 
one-on-one interviews with clients. 
Our employee satisfaction and 
engagement are also relevant, given 
the correlation between client and 
employee satisfaction. After all, content 
and engaged employees are the foun-
dation for the quality of our services 
and products.

Good employment practices

We want to be a good, professional 
and reliable employer and offer our 
employees a challenging, safe and 
healthy work environment. We have set 
down the starting points for this in our 
‘Employer guidelines’, introduced with 
effect from 1 January 2013. These 
guidelines focus on the topics of 
Respect and Welfare, Honesty, 
Openness and Appreciation. The 
guidelines show how the company 
implements the international starting 
points in relation to these topics. 
The full text of the ‘Employer guidelines’ 
is available at www.docdatanv.com 
under the heading ‘Corporate 
Governance’.

Engagement and satisfaction
Every employee contributes to the 
success of our company. We appreciate 
the contribution made by each of them 
and regularly organise social functions 
to share this success. We also take the 
opportunity on those occasions to inform 
them about the strategy and most recent 
developments at the company. In 2014, 
an employee satisfaction survey 

conducted in the Docdata organisation 
indicated that our employees are 
VDWLV´HG�ZLWK�WKH�FRPSDQ\��7KH�VXUYH\�
results and areas for improvement were 
explained to the employees at each 
location. The survey will be repeated 
annually.

Employability and professional 
development
It is important to us that all our 
employees continue to develop both 
personally and professionally.
By training employees we help 
guarantee our own success, but also 
the long-term employability of our 
employees. Training and development 
opportunities range from coaching and 
RQ�WKH�MRE�WUDLQLQJ�WR�VSHFL´F�VXEMHFW�
area and leadership training.
One of these training courses is the 
Young Professionals Programme. As 
part of this programme, a number of 
our international young talents with a 
maximum of 2 years of work experience 
are given the opportunity to further 
develop their leadership skills and in 
doing so prepare for a further career 
in our company. All the operators that 
VWDUW�LQ�RXU�'RFGDWD�)XO´OPHQW�RUJD-
nisation are given extensive guidance 
from our job coaches. These coaches are 
employees whose position includes the 
extra role of providing new employees 
with guidance and induction training.
The new employees also receive 
guidance from supervisors and foreign 
employees are given Dutch lessons.

Employability and preventing sickness 
absence and drop-out
When we talk about offering a safe and 
healthy work place, we also have in mind 
a pleasant work environment in which 
employees feel respected and safe.
7HQVLRQV�RQ�WKH�ZRUN�µRRU�FDQ�DULVH�
in organisations where large groups of 
SHRSOH�ZRUN�WRJHWKHU��WHPSRUDULO\��
This increases the likelihood that 
employees may express themselves to 
each other inappropriately. This could 
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take the form of aggression, intimidation 
or discrimination. Any form of this kind 
of misconduct is unacceptable in our 
organisation. That is why all employees 
are informed about our policy in this 
regard when they start their work. Our 
supervisors are trained in preventing and 
responding to misconduct. One or more 
FRQ´GHQWLDO�FRXQVHOORUV�DUH�DSSRLQWHG�
DW�DOO�RXU�HQWLWLHV��7KH�QXPEHU�RI�FRQ´-
dential counsellors was further increased 
DW�RXU�ORFDWLRQV�LQ�������&RQ´GHQWLDO�
counsellors follow a course so that they 
have adequate skills to perform their role 
SURSHUO\��7KH�UROH�RI�WKHVH�FRQ´GHQWLDO�
FRXQVHOORUV�LV�WR�DFW�DV�DQ�RXWSRVW��´UVW�
response and point of address for 
colleagues confronted with misconduct. 
7KH�FRQ´GHQWLDO�FRXQVHOORUV�PHHW�UHJX-
ODUO\�WR�NHHS�D�´QJHU�RQ�WKH�SXOVH��7KH\�
also have direct access to managers and 
the Management Board and they are in 
close contact with the HR managers.

Environment

Energy consumption
Docdata’s logistics centres are the 
largest consumers of energy in the 
business. Where possible, outdated, 
HQHUJ\�LQHI´FLHQW�EXLOGLQJV�DUH�SKDVHG�
out and modern buildings that use the 
latest energy and insulation technologies 
are leased. In the newest buildings 
in Grossbeeren and Waalwijk, for 
instance, underground cold-heat storage 
is used. As such these buildings are 
ODUJHO\�VHOI�VXI´FLHQW�LQ�WHUPV�RI�KHDWLQJ�
and cooling. In order to further reduce 
HQHUJ\�FRQVXPSWLRQ��HQHUJ\�HI´FLHQW�
TL lighting and movement sensors are 
used in the logistics centres to switch the 
lights on and off. This ensures that lights 
are only on where and when needed 
and Docdata realises substantially lower 
energy consumption. The total energy 
consumption is a constant point of 
attention. The organisation is also 
considering solutions to prevent 
heat loss at the transport docks, for 

LQVWDQFH��DQG�WKH�XVH�RI�HQHUJ\�HI´FLHQW�
data centres. In 2014 a second and third 
data centre were taken into use in the 
Netherlands, both of which are among 
WKH�PRVW�HQHUJ\�HI´FLHQW�GDWD�FHQWUHV�LQ�
Europe at the moment. The data centre 
KDV�DQ�,62������FHUWL´FDWH��WKH�VWDQGDUG�
for information security, so that our 
�FOLHQW��GDWD�DUH�JXDUDQWHHG�WR�EH�
optimally secure.

transport
We work with renowned transport 
partners. These parties are themselves 
hard at work making their services more 
sustainable via their own sustainability 
programmes for vehicles, route planning, 
etc. They also contribute indirectly to 
reducing Docdata’s CO2 footprint. One 
example of this is PostNL, which provides 
DSSUR[LPDWHO\�����RI�WKH�WUDQVSRUW�
contracted by Docdata in the Nether-
lands. Its freight lorries run on less 
environmentally harmful biodiesel. More 
information on the content and impact 
of our transport partners’ sustainability 
programmes can be found on their own 
websites. Docdata works together with 
them to use the load capacity optimally, 
by ensuring that as many packages as 
possible can be taken on a single
freight lorry.

Packaging materials
Docdata is constantly searching for ways 
to keep to a minimum the packaging 
materials needed for safely shipping 
online orders to consumers. Cardboard, 
paper and plastic are the most com-
monly used packaging materials for our 
LQERXQG�DQG�RXWERXQG�JRRGV�µRZV��
)RU�WKH�RXWERXQG�SDFNDJH�µRZV�IURP�
'RFGDWD�)XO´OPHQW��ZH�GLVFXVV�ZLWK�RXU�
clients whether they want to use sustai-
nable packaging materials. This could be 
paper or cardboard with the FSC quality 
mark, but also non-disposable, re-usable 
packaging wherever possible. Whenever 
SRVVLEOH�WKH�PDMRULW\�RI�WKH�SODVWLF�´OOLQJ�
�DLUEDJV��LV�DOUHDG\�UH�XVHG�LI�LW�FRPHV�
back to our warehouse via returned 

packages. Docdata entered into a 
partnership with a third party in 2014 
in order to be able to offer its clients 
a sustainable packaging service. This 
packaging can be re-used up to 20 
times and the service is based on the 
bottle-deposit principle in the Nether-
lands. Docdata has also worked with a 
supplier to develop packaging machines 
for both large and small packages which 
fold the packaging to measure around 
the product. We will be continuing to 
invest in these kinds of solutions in 
2015. At IAI, when new machines are 
installed, the wood transport chests are 
used to package the old machines being 
replaced for the return shipment. This 
saves on waste and on costs.

Recycling
In the market in which IAI operates, it is 
customary for machinery to be returned 
to the supplier at the end of the main-
tenance contract. This also applies to 
IAI’s machinery. The machinery returned 
by clients at the end of the maintenance 
contract is fully dismantled. The parts are 
handed in at the usual collection points 
in the Netherlands. Parts are re-used 
wherever possible. These procedures are 
set down in the ISO14001 management 
system used by IAI. When it is no longer 
possible at Docdata to re-use the pack-
aging materials, these materials are 
separated as waste and handed in for 
recycling or another form of sustainable 
processing. Separate collection also 
takes place for our other business waste, 
wherever possible. The residual waste is 
removed and processed responsibly by 
renowned waste processors.

Code of conduct and compliance

Our code of conduct describes the basic 
principles of our values and standards.
These apply to all our employees, in the 
Netherlands and abroad. The failure to 
adhere to this code will result in appro-
priate measures against the particular 
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infringer.The Management Board, Super-
visory Board and local management did 
not receive any serious reports of infrin-
gements during the year under review.
The full text of the code of conduct can 
be found at www.docdatanv.com on the 
‘Corporate Governance’ tab.

Personnel and organisation 

Our personnel organisation is growing 
in line with the scope of the activities. 
The number of people permanently 
employed by the Group increased in 
�����E\������WR�������HPSOR\HHV��������
)7(V���FRPSDUHG�WR�������LQ�������������
)7(V���'RFGDWD�LQ�WKH�1HWKHUODQGV�DQG�
Poland and IAI have all seen their work-
force grow. The workforce at Docdata in 
Germany decreased because of the 
decline in activities for our largest client 
there and the workforce in the United 
Kingdom also decreased because of the 
sale of our company docdata payments 
�UHVSRQVH��/WG��7KH�FRXQWU\�RUJDQLVD-
tions of Docdata are managed under the 
responsibility of a countries manager. 
Docdata Payments has a special position 
because of its compliance with the regu-
lations of De Nederlandsche Bank. On 
24 May 2011, De Nederlandsche Bank 
issued docdata payments B.V. a licence 
for operations as a payment institution. 
This licence is based on the Payment 
Services Directive adopted within the 
European Union in implementation of 
6(3$��WKH�¬6LQJOH�(XUR�3D\PHQWV�$UHD­���
As part of docdata payments B.V.’s hiring 
policy, all new employees are screened 
DQG�D�&HUWL´FDWH�RI�*RRG�&RQGXFW�LV�
requested. 

In 2014 the organisation was further 
strengthened in order to land new clients 
and orders and to be able to continue 
to guarantee our quality. Finding and 
keeping the right people who are a 
JRRG�´W�ZLWK�WKH�VSHFL´F�FXOWXUH�RI�RXU�
company is always an important priority. 
Our success remains as dependent as 

ever on our permanent and temporary 
employees; they generally consider us a 
good employer. Our policy continues to 
be focused on ensuring this is the case, 
but also on picking up on signals from 
the organisation about areas for im-
provement and making those improve-
ments. We therefore maintain our focus 
on attracting, retaining and developing 
talented employees in order to be able 
to realise our objective: remaining one of 
the top 3 e-commerce service providers 
in Europe.
In this context we strive for diversity 
among our employees and the 
various management levels and believe 
that we have found a good balance in 
this respect. A constantly high level of 
service provision requires dedicated and 
well-trained employees. It is important 
to Docdata and IAI that they create a 
pleasant work climate for their employees 
and also recognise successes that are 
achieved. In May, for instance, the 
15th anniversary of the e-commerce 
organisation was celebrated with all
the employees.

Information technology

)RU�IXO´OPHQW�DQG�SD\PHQWV��'RFGDWD�
KDV�D�VSHFL´F�,7�SODWIRUP��ZKLFK�
operates entirely independently. 
Docdata has invested in IT since its 
establishment in 1997. The warehouse 
management system is a state-of-the-art 
IT system and the beating heart of 
Docdata. This system and the far-
reaching mechanisation of the operation 
enables Docdata to accommodate peak 
sales and stand up to the increasingly 
complex challenges in the e-commerce 
business. Docdata also invests in new 
solutions, such as Docdata Connect and 
Docdata Click & Collect, together with its 
clients. Docdata’s Business Intelligence 
department provides it with information 
that it uses to constantly optimise its 
VHUYLFH�SURYLVLRQ��$V�HYHU��µH[LELOLW\��
scalability, reliability and security 

continue to be the most important 
conditions for Docdata’s warehouse 
management system. Docdata’s 
payment platform is also being 
constantly developed in various areas, 
VXFK�DV�QHZ��LQWHUQDWLRQDO��SD\PHQW�
methods, SEPA, PayMail, compliance, 
interfaces, fraud modules and 
conversion-increasing payment solutions. 
Docdata Payments further expanded its 
IT development capacity in 2014. 

Laser technology

Laser technology is IAI’s core compe-
tence and is used in a number of 
advanced systems. The extensive 
knowledge and experience ultimately 
UHVXOW�LQ�FOLHQW�VSHFL´F�V\VWHPV�WKDW�
ensure that products are guided through 
the system quickly, accurately and 
without any loss of quality. We are 
constantly looking for potential 
applications in which our laser 
technology can provide a unique 
solution. This requires investments in 
people, technology and test systems and 
ZH�ZRUN�WRJHWKHU�ZLWK��LQWHUQDWLRQDO��
technological institutes for research. 
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5LVN�SUR´OH�DQG�FRQWURO

General and risk appetite

The strategy and company policy are 
focused on growth over the long term. 
Docdata and IAI are different companies, 
each with its own strategy and dynamics. 
The operational, market-technical and 
´QDQFLDO�DVSHFWV�DUH�GLIIHUHQW�DW�WKH�WZR�
companies. Matters such as corporate 
governance, codes of conduct and risk 
control are managed centrally from the 
holding company, however. Under the 
supervision of the Supervisory Board, 
the Management Board is responsible for 
the management control system, which 
involves, among other things, strategy 
determination, business planning and 
budget determination. The management 
of the individual companies draws up a 
budget each year which is discussed with 
the Management Board before being 
approved. Finally, the Management 
Board draws up an annual consoli-
dated budget that is submitted to the 
Supervisory Board for assessment and 
approval. The expected and required 
investments for achieving the objectives 
are a permanent item in the budget. 
Every month the results and liquidity 
positions are discussed and compared 
to the results from the previous year and 
the budget. The expectations for the 
results for the year as a whole are also 
analysed and discussed monthly. There 
are set procedures for investments and 
disposals, including the assessment and 
approval of acquisitions. 
The Management Board reports monthly 
to the Supervisory Board on the most 
LPSRUWDQW��´QDQFLDO��GHYHORSPHQWV��

The Management Board endeavours 
in a general sense to keep risks to a 
minimum and refrain from taking on any 
substantial risks that cannot be kept 
manageable. The company’s risk control 
model is based on the COSO framework. 
The Management Board is aware that - 
however professional such systems may 

be - they cannot offer absolute certainty 
that the company’s objectives will be 
achieved, nor can they entirely prevent 
material inaccuracies, losses, fraud or 
infringements of laws and regulations. 
The Management Board is of the 
opinion, however, that the systems in 
place provide a reasonable degree of 
DVVXUDQFH�WKDW�WKH�´QDQFLDO�UHSRUWLQJ�LV�
free of material misstatements. The 
Management Board declares that it 
accepts the responsibility for the 
structure and functioning of the internal 
risk management system. During the year, 
the Management Board performs risk 
DQDO\VHV�DQG�LGHQWL´HV�UHOHYDQW�ULVNV��0LWL-
gating actions are taken or put in motion 
for the relevant risks. The Management 
Board declares that as far as it is aware, 
during 2014 and up to the moment the 
annual report was drawn up in 2015 the 
internal risk management and control 
systems provided a reasonable degree of 
DVVXUDQFH�WKDW�WKH�´QDQFLDO�UHSRUWLQJ�ZDV�
free from material misstatements and that 
the risk management and control systems 
functioned properly in the reporting year.

Risks related to the strategy

The company has been pursuing a 
growth strategy for several years and 
has managed to realise this to date. 
The market conditions and behaviour 
of consumers and governments change, 
however. Successful growth depends 
RQ�FRQWLQXLQJ�FOLHQW�FRQWUDFWV��´QGLQJ�
new clients or markets and the degree 
to which the company manages 
to increase its market share by adding 
new services and developing new 
products. The new strategy, Vision 2020: 
“Smart Growth”, was presented at the 
beginning of 2014. Implementation was 
completed in 2014 and the execution of 
this strategy is in full swing. The entire 
international management team was 
involved in the strategy process, with 
each member given the opportunity 
to contribute his own vision and ex-

pectations based on an analysis of the 
markets, experiences from the past and 
the outlook for the coming years. In each 
case the core competence of Docdata 
and IAI respectively has served as the 
VWDUWLQJ�SRLQW��7KH�´QDO�YLVLRQ�ZDV�SUH-
sented to and discussed with the Super-
visory Board. The same management 
team is currently working to execute the 
strategy. The company runs a number of 
inherent risks in executing the strategy. 
The main risks are related to realising 
growth through acquisitions, for example 
in relation to integration and corporate 
culture. Acquisitions are not ruled out 
but we are primarily focusing on organic 
growth. Being able to continue contracts 
with important clients is essential for 
capacity utilisation. The quality of our 
service provision remains crucial 24 hours 
a day in order to be able to satisfy the 
service agreements with our clients.

Operational risks

Dependency on large clients at Docdata
'RFGDWD�LV�VLJQL´FDQWO\�GHSHQGHQW�RQ�D�
number of large clients in Germany and 
the Netherlands. Losing large clients can 
impact the revenue and results. That is 
why contracts with large clients are 
concluded for a longer period of time. 
This allows Docdata to invest in smart 
solutions, which mean that the service 
provision can be performed better and 
PRUH�HI´FLHQWO\��ZKLFK�XOWLPDWHO\�UHVXOWV�
in lower costs for the clients. Docdata 
aims to provide the best quality and 
service to all its clients. Client service 
surveys are conducted periodically, the 
results of which are used as input for 
improvements. This combination of 
factors helps to persuade clients to renew 
contracts and helps attract new clients. 
DOCDATA N.V. will publicise important, 
relevant changes in client contracts by 
means of a press release, as was done 
when it became known that the largest 
client in Germany would start performing 
its own activities. In 2014 a few clients in 
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Germany decided on the basis of 
strategic considerations not to renew 
WKHLU�IXO´OPHQW�FRQWUDFWV�ZLWK�'RFGDWD�
that were expiring in 2015.

Settlement of payment transactions by 
Docdata Payments
7KH�VSHFL´F�QDWXUH�DQG�ODUJH�YROXPH�
of transactions by Docdata Payments, for  
the handling of internet payments, result 
in a heightened inherent risk. Docdata 
3D\PHQWV�PXVW�FRPSO\�ZLWK�WKH�VSHFL´F�
requirements of De Nederlandsche Bank. 
Complying with these requirements is 
a prerequisite for retaining the licence 
granted for operation as a payment 
institution. If Docdata Payments were 
to lose its licence, this would have impli-
cations for the continuity of Docdata 
Payments and for the revenue and 
results of the Group. This risk is managed 
by means of additional procedures and 
measures in the administrative organi-
sation and internal control, for example 
by additional segregation of duties and 
registrations, as well as extra IT control 
measures and an internal audit function. 
Docdata Payments complies with all the 
requirements of De Nederlandsche Bank 
and there are no indications that this will 
change between now and a year from 
now. 

Personnel planning at Docdata
The personnel costs represent a very 
large share of the total operating costs of 
the Group, which means that an increase 
in wage costs has a major impact on the 
operating results. Such an increase could 
be prompted by government decisions or 
because Docdata does not have a good 
grip on the situation. Docdata makes 
large-scale use of temporary employ- 
ment organisations that supply capacity 
in the form of personnel in order to be 
able to cushion peak loads during the day 
or during a period. The failure to scale 
down the personnel capacity on time 
after a peak load results in extra costs 
DQG�ORZHU�SUR´W��7KH�VWURQJ�JURZWK�RYHU�
the past years has caused the number of 

temporary workers to increase strongly 
mainly during peak periods. The orders 
are also being received increasingly 
later in the evening, which means it is 
EHFRPLQJ�PRUH�GLI´FXOW�WR�VFKHGXOH�WKH�
requisite personnel capacity for the last 
hours of the day without causing any 
deterioration in the quality of the service 
provision. This risk can only be cushioned 
to a limited extent through adequate 
planning, and will also result in margins 
decreasing in order to be able to con-
tinue to guarantee high quality. There is 
the risk that the ratio of own personnel to 
temporary personnel may temporarily be 
imbalanced, resulting in the risk of loss of 
quality and higher costs. This risk is con-
trolled by day-to-day monitoring of this 
ratio and an active hiring policy as well by 
providing prospects for employees in the 
context of good employment practices. 
The general personnel policy is aimed 
at ensuring that all business-critical 
SRVLWLRQV�DUH�´OOHG�E\�WKH�FRPSDQ\­V�RZQ�
personnel. There is also the risk that a 
temporary employment organisation may 
not be able to supply adequate capacity 
or quality, which can result in disruptions 
in operations or loss in quality. In order 
to cushion this risk, we use several large 
DQG�UHQRZQHG��LQWHUQDWLRQDOO\�RSHUDWLQJ��
temporary employment organisations 
KROGLQJ�1(1��������FHUWL´FDWLRQ��4XDOLW\�
is measured periodically with reference 
to, among other things, work evaluations 
and coaching interviews in cooperation 
with the temporary employment 
organisations. 

Capacity planning
Docdata needs a minimum of storage 
and processing capacity in terms of m2 
to be able to process all client transac-
tions. Planning this capacity is crucial in 
order to be able to respond at the right 
moment to the growth or decrease in 
our clients’ activities. When the planning 
and terms of client contracts and leases 
are not aligned well enough, there is a 
risk of vacancy. This risk is managed 
by concluding long-term contracts 

with clients whenever possible and 
constantly determining the necessary 
capacity in dialogue with the clients. 
The time periods covered by client 
contracts and investments are aligned 
with each other as much as possible. 
$W�WKLV�PRPHQW�WKHUH�LV�QR�VLJQL´FDQW�
‘mismatch’ between leases and client 
contracts.

Creditworthiness of Docdata’s clients
There are still many online parties on 
the e-commerce market who are unpro-
´WDEOH��EXW�WKHUH�LV�D�FOHDU�WUHQG�YLVLEOH�
that e-commerce parties are focusing on 
SUR´WDELOLW\��7KLV�DIIHFWV�'RFGDWD��RQ�WKH�
one hand when new contracts are being 
entered into and on the other because 
VRPH�H[LVWLQJ�FOLHQWV�PLJKW�QRW�EH�SUR´-
table and could face continuity problems. 
Docdata carries out a thorough credit-
worthiness analysis before concluding 
a contract with a new client. This takes 
place on the basis of information that can 
EH�REWDLQHG�IURP�SXEOLF�VRXUFHV�DQG�RU�
information from specialised agencies.
Where necessary and possible, gua-
rantees, security deposits or additional 
securities are demanded. After entering 
into the contract, the developments at 
clients are followed and monitored. In 
general, Docdata has a retention right 
to the stock stored in our warehouses, 
to the extent this stock has been bought 
by the clients and suppliers have been 
paid for the products. In practice, this will 
only be able to compensate to a limited 
extent for any loss resulting from having 
to write off outstanding claims. 
1RQHWKHOHVV��FOLHQWV�GR�VRPHWLPHV�´QG�
WKHPVHOYHV�LQ�´QDQFLDO�GLI´FXOW\�EHFDXVH�
of unforeseen or unexpected circum-
stances, resulting in bankruptcy. In 2014 
a number of small clients went 
bankrupt, resulting in the write-off of 
outstanding claims. 
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IT systems

IT systems are essential for the various 
services provided by Docdata. The 
continuity and reliability of the data 
processing, the integrity of the data 
DQG�WKH�µH[LELOLW\�DQG�VFDODELOLW\�RI�WKH�
software are all crucial. The IT systems 
are linked directly to the systems of our 
FOLHQWV�DQG�RU�VXSSOLHUV��$Q�,7�V\VWHP�FDQ�
also provide a competitive advantage. 
Systems that are not working, or not 
working properly, can put the continuity 
of the entire business in jeopardy for a 
short or longer period of time. In 2014 
the same high level of investment as in 
the past was put into developing the IT 
systems to limit and control the IT risk as 
much as possible, but also to satisfy the 
wishes of our clients. The most important 
IT systems have built-in redundancy and 
have been installed entirely indepen-
dently at several physical locations. These 
systems can compensate for each other 
or replace each other at any moment of 
the day. 

Commercial risks

Docdata is active in a market that is not 
RQO\�JURZLQJ�LQ�VL]H��EXW�LQ�ZKLFK�WKH�
technology continues to develop rapidly. 
We want to maintain and consolidate our 
leading position and reduce risks through 
our strong client-orientation and the 
constant use of new services and 
innovative solutions. Because of the 
growth in the e-commerce market, 
competition is increasing, mainly because 
of the fact that new parties from other 
�ORJLVWLFV��PDUNHW�DUHDV�DUH�HQWHULQJ�
the market.

The current risks are mainly in relation 
WR�WKH�´QDQFLDO�SRVLWLRQ�RI�RXU�FOLHQWV�
DQG�WKH�VWUDWHJLF�GHFLVLRQ�E\��SRWHQWLDO��
clients to purchase certain services from 
external suppliers. When a client is taken 
over, these decisions are nearly always 
reconsidered, with the possibility that 

the client may be lost. At large clients we 
also see a tendency to want to ‘in-source’ 
activities at a certain turning point. 
By aiming to conclude multi-year con-
tracts for strategic cooperation with its 
clients, Docdata tries to limit the effect 
of these commercial risks as much as 
possible. Docdata constantly monitors 
its competitive position and in doing so 
keeps a close eye on the quality of its 
VHUYLFH�SURYLVLRQ�DQG�HI´FLHQF\�FRQWURO��

In the markets in which IAI is active, we 
constantly work to improve production 
systems and develop new applications. 
The current risks are mainly in the area 
of realising orders, since the tendering of 
FRQWUDFWV��XVXDOO\�E\�JRYHUQPHQWV��
is frequently delayed or postponed 
because of factors beyond our control. 
A low oil price, for instance, causes 
´QDQFLQJ�SUREOHPV�LQ�YDULRXV�FRXQWULHV��
which means new orders are not placed 
with IAI. In the new markets in which 
we are active, procedures take longer 
because new applications have to be 
extensively developed and tested. We 
are also noticing growing pressure on 
prices in the markets where IAI is active. 
IAI devotes constant attention to
innovation, quality and the pricing of 
its systems on the market.

Financial risks

We have assessed the risks related to the 
XVH�RI�´QDQFLDO�LQVWUXPHQWV��ZKHUHE\�WKH�
control measures taken have also been 
charted out. For a description of these 
risks and controls, reference is made to 
Note 26 ‘Financial instruments and sensi-
tivity analysis’ in the notes of the Annual 
Report 2014.

The Group is exposed to the following 
ULVNV�RQ�DFFRXQW�RI�WKH�XVH�RI�´QDQFLDO�
instruments:
  Credit risk
   Liquidity risk
  Market risk

The Management Board is responsible 
for the organisation and supervision of 
the Group’s risk management framework. 
The Management Board reports regularly 
on its activities to the Supervisory Board. 
The aim of the Group’s risk policy is to 
identify and analyse the risks faced by the 
Group, determine appropriate risk limits 
and controls and monitor the risks and 
compliance with the limits. The policy and 
systems for risk management are 
evaluated regularly and, where 
necessary, adjusted in line with changes 
in the market conditions and activities 
of the Group. The Group endeavours, by 
means of its standards and procedures 
for training and management, to develop 
a disciplined and constructive control 
environment in which all employees 
understand their role and responsibilities. 
The Audit Committee of the Group’s 
Supervisory Board supervises the 
management’s monitoring of compliance 
with the risk management policy and risk 
management procedures of the Group. 
The Audit Committee also concerns 
LWVHOI�ZLWK�WKH�VXI´FLHQF\�RI�WKH�ULVN�
management framework in combination 
with the risks that the Group faces.

The Group’s policy is focused on 
PLQLPLVLQJ�ULVNV�UHODWHG�WR�´QDQFLDO�
instruments, taking into account a certain 
risk that ensues from healthy entre-
preneurship, however. The various group 
companies have the autonomy to take 
decisions independently within a certain 
framework. Outside of this framework, 
the Management Board or Supervisory 
Board is directly involved. In order to limit 
the credit risk, the Group regularly carries 
RXW�FUHGLW�LQYHVWLJDWLRQV�LQWR�WKH�´QDQFLDO�
situation of its clients, but generally does 
not require collateral. The credit risk on 
WKH�EDODQFH�VKHHW�GDWH�LV�VLJQL´FDQWO\�
concentrated at a number of large clients. 
Liquidity risk is the risk that the Group will 
KDYH�GLI´FXOWLHV�VDWLVI\LQJ�LWV�REOLJDWLRQV�
XQGHU�´QDQFLDO�OLDELOLWLHV�WR�EH�VHWWOHG�LQ�
FDVK�RU�RWKHU�´QDQFLDO�DVVHWV��7KH�EDVLF�
approach to managing the liquidity risk 
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is to ensure that adequate liquidity is 
available to meet our current and future 
´QDQFLDO�REOLJDWLRQV�LQ�ERWK�QRUPDO�DQG�
GLI´FXOW�FLUFXPVWDQFHV��DQG�ZLWKRXW�
incurring unacceptable losses or 
jeopardising the Group’s reputation in 
the process. Market risk is the risk that 
changes in market prices, such as 
currency rates and interest rates, could 
have an effect on the Group’s income or 
WKH�YDOXH�RI�LWV�LQYHVWPHQWV�LQ�´QDQFLDO�
instruments. The aim of the market risk 
management is to manage and control 
the market risk position within accep-
table limits, while simultaneously 
optimising the return. The Group’s risk 
policy is aimed at minimising interest 
rate and currency risks as much as 
possible. If necessary, relevant negative 
effects of interest rate and currency risks 
are hedged using derivatives or other 
´QDQFLDO�LQVWUXPHQWV��EXW�RQO\�LQ�WKH�
HYHQW�RI�VLJQL´FDQW�SRWHQWLDO�ULVNV��
The Group’s policy is not to hold or 
LVVXH�GHULYDWLYHV�RU�RWKHU�´QDQFLDO�
instruments for trading purposes.

Key financial targets

7KH�FRPSDQ\­V�NH\�´QDQFLDO�WDUJHWV�
DUH�FRQFHUQHG�ZLWK�UHDOLVLQJ�SUR´WDEOH�
growth in revenue and maintaining good 
VROYHQF\�DQG�OLTXLGLW\��7KLV�SUR´WDEOH�
revenue growth is mainly pursued 
through autonomous growth. Developing 
and adding new services and products, 
DQG�EHLQJ�DEOH�WR�LPSURYH�HI´FLHQF\��
play an important role in coping with the 
pressure on sales prices. For Docdata, 
the number of transactions realised is an 
important motive for realising the 
´QDQFLDO�WDUJHWV��)RU�,$,��WKH�PRVW�
important conditions lie in the area of 
VXFFHVVIXO�UHVHDUFK�DQG��SURGXFW��
development and the degree to which 
this lines of business succeeds in selling 
the systems it has developed to multiple 
clients.

Corporate governance

General

The Management Board is responsible for 
developing objectives and strategy and 
for executing the company’s strategic 
and operational policy. The Supervisory 
Board exercises supervision and supports 
the Management Board with advice. 

In performing its duties, the Management 
Board is guided by the company’s 
interest in both the short and long term. 
7KH�FRPSDQ\­V�LQWHUHVW�LV�GH´QHG�DV�WKH�
interests of all stakeholders, including 
those of clients, shareholders, employees, 
VXSSOLHUV��´QDQFLHUV�DQG�UHJXODWRU\�
authorities. The company also attaches a 
great deal of importance to dealing with 
societal interests carefully. The 
Management Board strives for active 
and open communication with investors, 
analysts and the press. In this context, 
the Management Board has formulated 
a policy for bilateral contacts with share-
holders, analysts and the press and 
published it on its corporate website 
�ZZZ�GRFGDWDQY�FRP�.

The starting point is that the company’s 
management determines and implements 
the company’s policy focused on con-
tinuity in a balanced manner and based 
on a long-term vision. The importance of 
clear and transparent reporting on the 
policy pursued and results of that policy 
is also emphasised.

A management control system is used 
for management of the company. This 
system involves, among other things, 
determination of strategy, business 
planning and budget determination and 
monitoring. The Management Board and 
the management of the individual busi-
nesses discuss the budgets of the ope-
rating companies and set these annually. 
The Management Board analyses the 
results achieved and the liquidity posi-
tions monthly and compares these to the 

results from the previous year and the 
budget. Every month the Management 
Board discusses the development in the 
results and other events with the indi-
vidual companies. There are clear proce-
dures in place between the Management 
Board and the individual companies for 
the assessment and authorisation of
investments and acquisitions.

Corporate Governance Code

The Dutch Corporate Governance Code 
serves as the basis for the Management 
Board for the company’s corporate 
governance structure and optimal 
WUDQVSDUHQF\��,Q�'HFHPEHU������WKH�
Frijns Committee amended the 2003 
Code and added amended and new 
principles and best practice provisions. 
This new Code takes effect from the 
�����´QDQFLDO�\HDU�DQG�LQ������WKH�
Management Board brought the 
corporate governance structure in 
line with the new Code, under the 
supervision of the Supervisory Board. 
The Code is available at 
www.commissiecorporategovernance.nl.

The following documents are available 
on the corporate website:
  the Articles of Association;
  the regulations for the Management 

Board;
  the regulations for the Supervisory 

%RDUG��LQFOXGLQJ�WKH�SUR´OH�IRU�WKH�
VL]H�DQG�FRPSRVLWLRQ�RI�WKH�

 Supervisory Board;
 the code of conduct, including 
 whistleblower scheme;
  the insider trading regulations;
  the minutes from the meetings of 
 shareholders;
  the policy on bilateral contacts;
  the regulations concerning employer 

guidelines.

No members of the Management Board 
RU�6XSHUYLVRU\�%RDUG�KDYH�DQ\�FRQµLFWV�
of interest with the company, whereby 
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the following should be taken into 
consideration:
  Mr Lindenbergh, supervisory board 

member of the company, has an 
 interest of 10.59% in DOCDATA N.V. 

and is therefore not independent 
according to the Dutch Corporate 
Governance Code;

  The Management Board holds shares 
DQG�ULJKWV�WR�VKDUHV��3HUIRUPDQFH�
6KDUHV��RI�WKH�FRPSDQ\��DV�UHSRUWHG�
LQ�VHFWLRQ����¬(PSOR\HH�EHQH´WV­�
and section 31 ‘Related parties’ in the 
QRWHV�WR�WKH�FRQVROLGDWHG�´QDQFLDO�
statements of the Annual Report 2014.

There were no transactions with a 
SRWHQWLDO�FRQµLFW�RI�LQWHUHVW�ZLWK�WKH�
Management Board or Supervisory Board 
members in 2014. Nor were there any 
WUDQVDFWLRQV�ZLWK�D�SRWHQWLDO�FRQµLFW�RI�
interest with holders of at least 10% of 
the shares in the company. 

There was deviation from the Dutch 
Corporate Governance Code on a limited 
number of points. The most important 
deviations were:
  Because of privacy considerations, 

WKH�EHVW�SUDFWLFH�SURYLVLRQ��,,,������
 on drawing up regulations for 
 securities holding and the securities 

transactions of members of the 
 Supervisory Board and Management 

Board involving securities other than 
those issued by DOCDATA N.V. is not 
complied with. It goes without saying 
that the Supervisory Board and 

 Management Board members adhere 
to the principle that they avoid any 
IRUP�RI�FRQµLFW�RI�LQWHUHVW�

 Best practice provision V.3.3 indicates 
that the Audit Committee should 
evaluate annually whether there is 
a need for an internal audit function 
and must present a proposal for this 
to the Supervisory Board. Upon the 
introduction of the Tabaksblat Code, 
the Supervisory Board decided that 
because of economic considerations, 
the appointment of a separate 

� LQWHUQDO�DXGLW�RI´FHU�FRXOG�QRW�EH�
� MXVWL´HG�JLYHQ�WKH�OLPLWHG�VL]H�RI�WKH�

undertaking. An external internal audit 
RI´FHU�KDV�LQGHHG�EHHQ�

 appointed at the Docdata Payments 
company in Driebergen-Rijsenburg, 
partly in the context of the require-
ments of De Nederlandsche Bank.

 The Audit Committee of the Super-
visory Board conducts an evaluation 
each year. Following on the evalu-
ation held in 2014, it was decided 
WKDW�QR�VHSDUDWH�LQWHUQDO�DXGLW�RI´FHU�
would be appointed. The capacity on 
the Group level has been expanded 
so that the internal audit programme 
can be structured further. In 2015, 
the Audit Committee will once again 
review whether there is a need for 

� D�VHSDUDWH�LQWHUQDO�DXGLW�RI´FHU�
  Best practice provision II.2.11 gives 
 the Supervisory Board the right to 

UHFODLP��VRPH�RI��WKH�YDULDEOH�
 remuneration granted to members 
� RI�WKH�0DQDJHPHQW�%RDUG��¬FODZ�

EDFN�FODXVH­���7KLV�FKDQJH�ZDV�QRW�
yet incorporated in the employment 
contracts with the members of the 
Management Board because these 
were fully brought in line with the 
Corporate Governance Code at the 
WLPH�LQ�������,Q�DQWLFLSDWLRQ�RI�WKH�

 introduction of the ‘Legislative 
 proposal on adjusting and reclaiming 

WKH�ERQXVHV�DQG�SUR´W�VKDULQJ�RI�
 directors and day-to-day policy 
 deciders’, in March 2013 the company 

signed an addendum with each of the 
two members of the Management 
Board, which was added to each of 
their current employment contracts 
IURP�0D\�������LQ�ZKLFK�D�FODZ�EDFN�
clause has additionally been agreed 
in relation to bonus payments. During 
the reporting year the Supervisory 
Board did not need to exercise its 
right to reclaim any variable remu-
neration granted to the Management 
Board.

 

General Meeting of Shareholders

The annual meeting is held annually 
ZLWKLQ�VL[�PRQWKV�DIWHU�WKH�´QDQFLDO�\HDU�
ends. In addition to the points set down 
in the articles of association, the agenda 
for the General Meeting of Shareholders 
can also contain proposals from share-
holders, in accordance with requests as 
UHIHUUHG�WR�LQ�DUWLFOH��������RI�WKH�FRP-
pany’s articles of association, if they indi-
vidually or collectively represent at least 
1% of the subscribed capital or a value of 
at least € 50 million.

The most important powers of the 
General Meeting of Shareholders are:
 the right to appoint, suspend and 

dismiss members of the Management 
Board and determine the remune-
ration policy for the Management 
Board;

  the right to appoint, suspend and 
dismiss members of the Supervisory 
Board and determine the remune-
ration for the Supervisory Board;

�� DGRSWLRQ�RI�WKH�´QDQFLDO�VWDWHPHQWV�
and the granting of discharge to the 
Management Board for the policy 
pursued and the Supervisory Board 
for the supervision during the 

� ´QDQFLDO�\HDU�WKDW�KDV�HQGHG�
 resolutions on amendment of the 
 Articles of Association or dissolution 
 of the company;
  issue of shares or granting of an 

authorisation to the Management 
Board as the body authorised to issue 
shares;

  restrict or preclude the pre-emption 
rights upon the issue of shares or 
granting of an authorisation to the 
Management Board as the body au-
thorised to restruct or preclude the 
pre-emption rights upon the issue of 
shares;

  grant authorisation to the Ma-
nagement Board to acquire own 
shares on behalf of the Company.
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Remuneration of the Management Board

The purpose of the remuneration policy 
for the Management Board is to attract 
and retain good management for the 
company and provide remuneration 
such that performance that is in line with 
the planned results and the company 
strategy is rewarded. 

The remuneration policy for the 
Management Board was approved by 
the General Meeting of Shareholders on 
���0D\�������,Q�DGGLWLRQ�WR�WKLV��WKH�
General Meeting of Shareholders on 
15 June 2011 approved the proposal from 
the Supervisory Board concerning a 
change to the Performance Share Plan 
�363���ZKHUHE\�D�¬VHOO�WR�FRYHU�WD[HV­�
facility was added to the PSP. The ori-
ginal PSP was approved by the General 
Meeting of Shareholders on 12 May 2010 
and introduced to replace the terminated 
Option Plan 2006.
 
The remuneration policy for the 
Management Board is made up, in prin-
ciple, of four components:
�� ´[HG�UHPXQHUDWLRQ�FRPSRQHQW�
� �LQFOXGLQJ�DUUDQJHPHQWV��
  short-term variable remuneration 

component;
 long-term variable remuneration 
 component;
� HPSOR\HH�EHQH´WV�

Fixed remuneration component
7KH�´[HG�VDODU\�RI�WKH�0DQDJHPHQW�
Board members is determined partly 
on the basis of salaries at comparable 
companies. For DOCDATA N.V. these 
include internationally operating com-
panies listed as a SmallCap on Euronext 
Amsterdam. For the accrual of the pension 
entitlements of the Management Board 
members, DOCDATA N.V. contributes on 
the basis of pledged contributions, in 
DFFRUGDQFH�ZLWK�D�GH´QHG�FRQWULEXWLRQ�
age scale. A personal contribution of 
4% of the pension base applies for this 
pension scheme.

Short-term variable remuneration 
component
The short-term variable remuneration 
component, which consists of a cash 
bonus and short-term share granting 
�¬ERQXV�VKDUHV­���LV�GHWHUPLQHG�ZLWK�
reference to a certain capped percentage 
of the Management Board member’s 
´[HG�VDODU\��7KH�GHWHUPLQDWLRQ�RI�WKLV�
depends on criteria relating to the 
FRPSDQ\­V�SUR´WDELOLW\�RYHU�WKH�´QDQFLDO�
\HDU�WKDW�KDV�HQGHG��RSHUDWLQJ�UHVXOW��
and the realisation of personal objectives 
set in advance, which are aligned with 
the strategy and operational objectives. 
The personal objectives are focused on 
strategy and operational matters and are 
evaluated and assessed for relevance in 
the interim, during the year.

Long-term variable remuneration 
component
At the end of 2009, the Supervisory 
Board decided, at the proposal of the 
Remuneration Committee, to terminate 
the Option Plan 2006 with immediate 
effect and to no longer grant any options 
under this plan. All options from the 
�����DQG������VHULHV�VWLOO�RXWVWDQGLQJ�
at 31 December 2012 were exercised in 
2013. To replace the terminated option 
SODQ��D�3HUIRUPDQFH�6KDUH�3ODQ��363��
was introduced with the approval of the 
General Meeting of Shareholders on 
12 May 2010. The Supervisory Board can 
grant shares to the Management Board 
if the long-term objectives based on 
7RWDO�6KDUHKROGHU�5HWXUQ��765��DUH�
achieved. The Management Board is 
authorised to offer, with the approval of 
the Supervisory Board, to granted shares 
up to maximum 1.0% per year of the total 
number of issued shares of DOCDATA 
N.V. This granting of shares may be 
offered to the Management Board and 
other members of the international 
management who have important 
LQµXHQFH�RQ�WKH�*URXS­V�VWUDWHJ\�DQG�LWV�
execution. The exact number of shares to 
be granted under the PSP is determined 
annually by dividing the available value 

granted by the Supervisory Board by the 
fair value of the share at the moment of 
granting, which is set after adoption of 
WKH�´QDQFLDO�VWDWHPHQWV�E\�WKH�*HQHUDO�
Meeting of Shareholders and after the 
DOCDATA N.V. share goes ex-dividend.
The actual number of shares to be 
granted annually is based on the reali-
sation of long-term objectives based on 
the TSR. A higher realised TSR will in this 
case result, via a certain sliding scale, in 
a higher number of shares to be granted. 
Following an evaluation carried out by 
the Remuneration Committee of the 
H[SHULHQFHV�GXULQJ�WKH�´UVW�\HDU�DIWHU�
the plan was introduced, the conditions 
of the PSP were adjusted on one point 
in 2011. This adjustment involved the 
introduction of the possibility for all 
participants in the PSP, including the 
members of the Management Board, to 
VHOO�D�VXI´FLHQW�QXPEHU�RI�XQFRQGLWLRQDOO\�
received shares in order to pay the taxes 
owed at the end of the three-year 
performance period. The remaining 
number of shares granted must be 
held for the duration of the subsequent 
two-year transfer restriction period. 
A scenario analysis carried out by an 
independent external expert takes 
place each year.

(PSOR\HH�EHQH´WV
In addition to the remuneration 
conditions and option scheme set out 
above, agreements have been made on 
HPSOR\HH�EHQH´WV��7KHVH�DUH�LQ�NHHSLQJ�
with the relevant position and include, 
among other things, schemes relating to 
the company car, telephone expenses, 
KHDOWKFDUH�LQVXUDQFH�DQG�D�OLPLWHG�´[HG�
monthly expense allowance, as is 
customary for similar positions.
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Corporate Governance Statement

The weighing of the interests of all stake-
holders involved in the Group, as advised 
by Dutch law and the Corporate 
Governance Code, has always served 
as an important basis for the Group’s cor-
porate policy. DOCDATA N.V. does not 
have any protective or control 
constructions. 

This is a statement pursuant to section 
2a of the Decree adopting additional 
requirements for annual reports dated 
���0DUFK�������KHUHLQDIWHU�WKH�¬'HFUHH­��
and is also available to the public electro-
nically via the website www.docdatanv.
com in the Corporate Governance 
section. For the disclosures in this 
VWDWHPHQW�DV�GH´QHG�LQ�VHFWLRQV�����D�
and 3b of the Decree, see the relevant 
parts of the 2014 annual report. The fol-
lowing disclosures are deemed to have 
been inserted and repeated here:
  compliance with principles and best 

practice provisions of the Code 
� �SDJH����¬&RUSRUDWH�*RYHUQDQFH­��
  the main features of the management 

and control system relating to the 
*URXS­V�´QDQFLDO�UHSRUWLQJ�SURFHVV�
�SDJH����¬5LVN�SUR´OH�DQG�FRQWURO­��

  the functioning of the meeting of 
 shareholders and its main powers and 

the rights of the shareholders and 
KRZ�WKHVH�FDQ�EH�H[HUFLVHG��SDJH����
¬*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV­��

 the composition and functioning 
� RI�WKH�0DQDJHPHQW�%RDUG��SDJH���
 ‘The Management Board’ and page 

���¬5HPXQHUDWLRQ�RI�WKH�0DQDJHPHQW�
%RDUG­��

  the composition and functioning of 
WKH�6XSHUYLVRU\�%RDUG��SDJH����

 ‘The Supervisory Board’ and page 31 
¬5HSRUW�IURP�WKH�6XSHUYLVRU\�%RDUG­��

  the rules for appointing and replacing 
the members of the Management 
Board and the Supervisory Board 
�SDJH����¬*HQHUDO�0HHWLQJ�

� RI�6KDUHKROGHUV­���
  the rules for amending the company’s 

$UWLFOHV�RI�$VVRFLDWLRQ��SDJH����
‘Amendment of the Articles of 

� $VVRFLDWLRQ­��
 the powers of the Management Board 

in relation to the possibility of issuing 
RU�EX\LQJ�VKDUHV��SDJH����

 ‘Issue of shares’ and ‘Buyback of 
� RZQ�VKDUHV­��
  the transactions with related parties 

�SDJH�����¬(PSOR\HH�EHQH´WV­�DQG�
SDJH�����¬5HODWHG�SDUWLHV­��RI�WKH�FRQ-
VROLGDWHG�´QDQFLDO�VWDWHPHQWV�RI�WKH�
Annual Report 2014.

Outlook

For DOCDATA N.V., 2015 will be a year 
with challenges and investments in our 
future. DOCDATA N.V.’s aim in 2015 is 
to maintain the company’s current 
healthy level of solvency and liquidity. 
Where necessary we will strengthen or 
expand the organisation.

In 2015 Docdata will see the expiration of 
a number of client contracts that will not 
be renewed. We do expect that several 
important customers will grow further in 
2015 and that new clients will be 
implemented. E-commerce parties will be 
IRFXVLQJ�PRUH�RQ�SUR´WDELOLW\�DQG�ZH�ZLOO�
contribute to this with investments cen-
tring on technology and smart solutions. 
That is why we will be working together 
ZLWK�RXU�FOLHQWV�WR�´QG�ZD\V�WR�ORZHU�
costs throughout the chain, so that our 
FOLHQWV�FDQ�RSHUDWH�DW�D�SUR´W��

$OWKRXJK�,$,�KDV�D�´QH�SLSHOLQH�IRU�
potential orders, it does not yet have 
enough orders in the order book for 
2015 at the moment. The global eco-
QRPLF�FRQGLWLRQV�PDNH�LW�GLI´FXOW�IRU�
many governments to invest or prompt 
governments to postpone their decision 
making. As a result, IAI has noticed clear 
delays in the conversion of leads into 
concrete orders. In 2015 IAI will conclude 
investment in a number of developments 
and use these to expand and strengthen 
its product portfolio. 
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the Supervisory Board
�)URP�OHIW�WR�ULJKW�

Henri (Harry) M. Koorstra, chairman (Dutch, 1951, man)
�� 6XSHUYLVRU\�%RDUG�PHPEHU�VLQFH�������FXUUHQW�
 term until 2017.
�� )RUPHU�PHPEHU�RI�WKH�PDQDJHPHQW�ERDUG�RI�717�1�9��DQG�
� &KLHI�([HFXWLYH�2I´FHU�RI�3RVW1/�1�9�
�� &KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�.RQLQNOLMNH�6ZHWV�	�
 Zeitlinger Holding N.V.
�� &KDLUPDQ�RI�WKH�$GYLVRU\�%RDUG�DW�+HUPDQV�,QYHVWPHQWV�%�9��

and member of the recommendation committee of Stichting 
 Kinderhulp Bodhgaya. 

Dirk Lindenbergh (Dutch, 1949, man)
�� 6XSHUYLVRU\�%RDUG�PHPEHU�VLQFH�������FXUUHQW�
 term until the end of the General Meeting of  
 Shareholders in 2016.
�� 6KDUHKROGHU�DQG�'LUHFWRU�RI�%OLNNHQEXUJ�%�9�
�� 0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�IRU�$VWRU�3DUWLFLSDWLHV�,,�%�9���

BE Semiconductor Industries N.V., Midlin N.V. and TIE Kinetix N.V. 

Adriaan (Aat) Schouwenaar, Vice chairman (Dutch, 1946, man) 
�� 6XSHUYLVRU\�%RDUG�PHPEHU�VLQFH�������FXUUHQW�
 term until the end of the General Meeting of 
 Shareholders in 2015.
�� )RUPHU�&KLHI�([HFXWLYH�2I´FHU�RI�(QGHPRO�+ROGLQJ�1�9�
�� &KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�WKH�1DWLRQDOH�6WLFKWLQJ�
� WRW�([SORLWDWLH�YDQ�&DVLQRVSHOHQ�LQ�1HGHUODQG��+ROODQG�&DVLQR��
�� 0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�DW�$'*�GLHQVWHQJURHS�6�(��
� �YLFH�FKDLUPDQ���%UXQHO�,QWHUQDWLRQDO�1�9���YLFH�FKDLUPDQ��DQG�
 Stadion Amsterdam N.V. 

Johannes V. (Victor) Elsendoorn (Dutch, 1954, man)
�� 6XSHUYLVRU\�%RDUG�PHPEHU�VLQFH�������FXUUHQW�
 term until the end of the General Meeting of 
� 6KDUHKROGHUV�LQ������
�� *HQHUDO�'LUHFWRU�712�%HGULMYHQ�%�9�
�� 0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�DW�<(6�'HOIW�%�9�
�� 0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�DW�*UHHQ�&KHPLVWU\�&DPSXV�%�9�
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Financial statements, dividend and discharge

7KH�´QDQFLDO�VWDWHPHQWV�GUDZQ�XS�E\�
the Management Board for the 2014 
´QDQFLDO�\HDU�KDYH�EHHQ�DXGLWHG�E\�.30*�
Accountants N.V., who have issued an 
XQTXDOL´HG�DXGLW�RSLQLRQ��7KH�6XSHUYLVRU\�
Board acknowledges the move towards 
promoting transparency and the possibility 
for the auditor to devote attention to this 
LQ�D�PRUH�FRPSDQ\�VSHFL´F�UHSRUW�DV�FRQ-
tained on page 132 of the Annual Report 
������7KH�´QDQFLDO�VWDWHPHQWV�ZHUH�GLV-
cussed by the Audit Committee and Super-
visory Board in the annual meeting with the 
external auditor and Management Board 
on 23 March 2015. We have approved the 
�����´QDQFLDO�VWDWHPHQWV�DQG�ZH�SURSRVH�
to the General Meeting of Shareholders to 
be held on 12 May 2015 that:

  WKH������´QDQFLDO�VWDWHPHQWV�EH�DGRSWHG�
�� WKH�SURSRVDO�IRU�WKH�SUR´W�DSSURSUL-

ation, including the proposed dividend 
of € 0.55 per share, be approved;

  the Management Board be granted 

discharge for the policy it has pursued; 
  the Supervisory Board be granted 

discharge for the supervision it has 
exercised.

Meetings of the Supervisory Board

The Supervisory Board met with full atten-
dance on eight occasions in 2014: seven 
times in physical meetings and once via 
telephone meeting. Of these meetings, 
the Supervisory Board met once without 
the attendance of the Management 
Board. There were also monthly talks 
between the Chairman of the Supervisory 
Board and the CEO and various contacts 
between individual members of the 
Supervisory Board and the Management 
Board and management members of the 
different lines of business. The meetings 
discussed, among other things, the opera-
WLRQDO�´QDQFLDO�REMHFWLYHV�DQG�LQYHVWPHQWV�
presented by the Management Board for 
DSSURYDO��DV�ZHOO�DV�WKH�´QDQFLDO�UHSRUWLQJ��
budgets and developments in the monthly 

results from the two lines of business 
Docdata and IAI. There was also special 
attention to:

  the progress of the execution of the 
strategy Vision 2020: “Smart Growth”;

  the decrease in service provision to the 
largest client in Germany;

  developments in the United Kingdom;
 developments in important client 
 contracts in connection with invest-

ments, capacity planning and develop-
ments in results;

 investment projects in the Netherlands 
and abroad;

 development projects at IAI;
�� ´QDQFLQJ�DJUHHPHQWV��FUHGLW�IDFLOLWLHV��

with banks;
 IT policy and IT developments;
  developments at docdata payments 

B.V. and supervision exercised on 
 these business operations by De 
 Nederlandsche Bank in the context 
 of the ‘Payment Services Directive’;
 preparation of the proposal to appoint 

a new auditor.
 

Report of the Supervisory Board

Revenue in 2014 remained stable at €�������PLOOLRQ�WKDQNV�WR�D�UHFRUG�\HDU�IRU�,$,�DQG�WKH�VWURQJ�
underlying vigour of Docdata. During a number of sessions in 2014 we discussed the progress 
of the execution of the strategy Vision 2020: “Smart Growth” with the Management Board and 
company management. With technology as the driving force, Docdata and IAI are working to 
develop innovative solutions. Both companies are investing in the organisation, new products and 
smart solutions that in the long term will offer good opportunities and possibilities for realising 
further growth in revenue and increasing the return.
 
As Supervisory Board, we see that in 2015 Docdata will be confronted with the non-renewal of 
a number of client contracts. We also see, however, that clients would like to strengthen their 
VWUDWHJLF�SRVLWLRQ�WKURXJK�ORQJHU�WHUP�FRRSHUDWLRQ�ZLWK�'RFGDWD��,$,�DFKLHYHV�D�VLJQL´FDQW�SDUW�
of its revenue from a market in which governments must take decisions on orders. IAI can itself 
H[HUW�YHU\�OLWWOH�LQµXHQFH�RQ�WKDW�
 
In 2015, together with the Management Board and management of both companies we will monitor 
the realisation of the objectives that have been set, with an open and mutually critical attitude.
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In its meeting without the Management 
Board the Supervisory Board discussed 
the composition and performance of the 
Supervisory Board itself and that of the 
individual members. The Supervisory Board
uses a check list for this, which includes the 
following aspects and angles of approach:

  does the Supervisory Board have 
ZLWKLQ�LWV�RZQ�UDQNV�VXI´FLHQW�

 complementary knowledge and 
 experience in order to, in relation to 

the Management Board, both 
 proactively and defensively ‘challenge’ 

the strategic options for the two 
 companies;
  does the Supervisory Board have a 

view on the pipeline for possible 
 successors to members of the 
 Management Board, the management 

and the Supervisory Board;
 are the Audit Committee and 
 Remuneration Committee performing 

to satisfaction;
  is every member of the Supervisory 

Board given adequate latitude for his 
or her point of view;

  does every member of the Supervisory 
Board respect his or her colleagues;

  is there adequate latitude for minority 
opinions and are there not too many 
minority opinions;

  does each member of the Supervisory 
%RDUG�DWWDFK�VXI´FLHQW�LPSRUWDQFH�WR�
his or her permanent education;

  does the Supervisory Board have 
� VXI´FLHQW�DFFHVV�WR�WKH�PDQDJHPHQW�

level below the Management Board;
�� ZHUH�WKHUH�VXI´FLHQW�FRPSDQ\�YLVLWV�
 to also gather local opinions and
 impressions;
  did the Supervisory Board devote time 

to considering the advantages and 
 disadvantages of involving a third 

party in its self-evaluation;
  in the Supervisory Board’s opinion, 

does the corporate governance policy 
function adequately;

�� KDYH�VXI´FLHQW�VKRUW�WHUP�DQG�
long-term areas of improvement been 
GH´QHG�WR�WKH�0DQDJHPHQW�%RDUG�

The Supervisory Board also handles a 
number of thematic topics during the 
\HDU��VXFK�DV��IRU�H[DPSOH��D��ORQJ�WHUP��
improvement plan for marketing and 
VDOHV��DQ�DQQXDO�HYDOXDWLRQ�RI�WKH��GHYH-
ORSPHQW�LQ�WKH��YDOXH�RI�WKH�FRPSDQ\�RU�
its lines of business, an annual evaluation 
of the status of various stakeholders 
and an annual evaluation of various 
instruments for operational management 
�FOLHQW�VDWLVIDFWLRQ��TXDOLW\�SROLF\��SLSHOLQH�
for contracts, employee satisfaction, visi-
ELOLW\�LQ�WKH�FRXQWULHV��HWF���

The resignation schedule was re-
evaluated in 2013 with a view to ensuring 
a more balanced spread. By means of 
appointments and reappointments in 
the General Meetings of Shareholders in 
2013 and 2014, a schedule was designed 
whereby each year, one of the members 
of the Supervisory Board resigns. The 
Supervisory Board aimed for a balanced 
distribution of the seats on the Super-
visory Board, taking into account the 
WDUJHW�´JXUHV�IRU�GLYHUVLW\�DFFRUGLQJ�WR�
the Management and Supervision 
�3XEOLF�DQG�3ULYDWH�&RPSDQLHV��$FW��
At the moment the Supervisory Board 
does not satisfy the diversity requirement 
that at least 30% of the members of the 
Supervisory Board must be women. The 
Management Board also does not satisfy 
the diversity requirement that at least 30% 
of its members should be women. There 
is currently no reason to search for a new 
Supervisory Board or Management Board 
member. The Supervisory Board empha-
sises the importance of diversity and will 
devote adequate attention to this in future 
nominations for appointments to the 
Supervisory Board and Management Board.

The Supervisory Board also discussed the 
performance of the Management Board 
and that of the individual directors, as well 
as the remuneration policy. The Board 
once again ascertained that there is a 
good working relationship between the 
Supervisory Board and the Management 
Board. 
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Meetings of the Audit committee

The Audit Committee met three times 
in 2014, chaired by Mr Schouwenaar and 
with the attendance of the CFO and CEO, 
and once with the attendance of the 
company’s external auditor. In addition 
to the chairman, Mr Elsendoorn and Mr 
Lindenbergh were also in attendance as 
members of the Audit Committee.
One informal meeting took place in 2014, 
at which there was thorough discussion 
of the most important risks and risk ma-
nagement at the company, as well as the 
proposal process for granting an audit 
HQJDJHPHQW�WR�DQ�DXGLWLQJ�´UP��,W�ZDV�
decided at the General Meeting of 
Shareholders on 14 May 2013 that KPMG 
Accountants N.V. would, for the last time, 
be granted a multi-year audit engagement 
extending until the end of the 2014 
´QDQFLDO�\HDU��%DVHG�RQ�WKH�RXWFRPH�RI�
the proposal process, a number of 
DXGLWLQJ�´UPV�KDG�DOUHDG\�EHHQ�VHOHFWHG��
these parties updated their proposals in 
the second half of 2014 and presented 
these to the Audit Committee and 
Supervisory Board. Based on the outcome 
of the evaluation, a proposal for decision 
making will be put to the General Meeting 
of Shareholders to be held on 12 May 2015 
for the appointment of a new external 
auditor for a three-year term, starting with 
WKH�DXGLW�RI�WKH�´QDQFLDO�VWDWHPHQWV�IRU�
WKH������´QDQFLDO�\HDU�

During 2014 and the beginning of 2015, 
the Audit Committee discussed the 
following key topics and reported on 
these to the Supervisory Board: 
  the format and composition of the 
� �����DQQXDO�´JXUHV�DQG������KDOI�\HDU�

´JXUHV�
�� WKH������DQQXDO�´JXUHV�LQ�WKH�´UVW�

meeting of 2015. The auditor reported 
no material audit differences for the 
�����´QDQFLDO�\HDU�

�� WKH�H[WHUQDO�DXGLWRU­V�´QGLQJV�LQ�
� UHODWLRQ�WR�WKH�DXGLW�RI�WKH�´QDQFLDO�

statements, the audit report and the 
follow-up to the recommendations for-

mulated therein. The Audit Committee 
determined that the company had fol-
lowed up on these recommendations 
and that these recommendations were 
neither material nor serious. The 

 management letter from the external 
DXGLWRU�FRQWDLQHG�KLV�´QGLQJV�DQG�

 recommendations. These mainly
 pertained to the automated data pro-

cessing of the payment platform and 
Docdata’s warehouse management 
system;

 the functioning of the internal risk
 management and control system,
 including the measures taken internally 

to identify, prevent and report possible 
fraud;

  the fees for auditors and advisers, 
 including the engagement granted to 

the external auditor for auditing the 
´QDQFLDO�VWDWHPHQWV�DQG�WKH�SHUIRU-
mance and independence of the 

 external auditor;
  evaluation of the relationship with 
� DQG��LQGHSHQGHQW��IXQFWLRQLQJ�RI�WKH�

external auditor, which function has 
EHHQ�IXO´OOHG�E\�.30*�$FFRXQWDQWV�
N.V. since at least the company’s 

 IPO in 1997;
  the conclusion of the proposal 
 process for the granting of an audit 

HQJDJHPHQW�WR�DQ�DXGLWLQJ�´UP�IRU�
 a longer period of time.
  

Meetings of the Remuneration 
committee

The Remuneration Committee met 
three times in 2014, chaired by 
Mr Lindenbergh. The Management 
Board was in attendance at one of 
these meetings, on the invitation of the 
Remuneration Committee. Additional 
consultation took place on several 
occasions between the chairman and 
the other members, Mr Koorstra and 
Mr Schouwenaar, in preparation for 
the meetings. The information on the 
remuneration of the Management 
Board was included in the 2014 

Remuneration Report which was 
drawn up by the Remuneration 
Committee and approved by the 
Supervisory Board. The 2014 
Remuneration Report has been posted 
on the company’s corporate website 
�www.docdatanv.com��LQ�WKH�&RUSRUDWH�
Governance section. Detailed information 
on the remuneration of the Management 
Board and Supervisory Board is also 
included in the notes to the consolidated 
´QDQFLDO�VWDWHPHQWV�IRU������

Remuneration policy for the 
Management Board

The remuneration policy for the 
Management Board was prepared by 
the Remuneration Committee of the 
Supervisory Board and, at the General 
Meeting of Shareholders in Waalwijk 
on 13 May 2014, was explained by the 
Supervisory Board and dealt with as a 
discussion point. The remuneration policy 
was approved by the General Meeting of 
6KDUHKROGHUV�RQ����0D\�������2Q����0D\�
2010 the General Meeting of Shareholders 
approved the Performance Share Plan 
�363��DQG�RQ����-XQH������D�FKDQJH�WR�WKH�
original PSP was approved involving the 
addition of a ‘sell-to-cover-taxes’ facility. 
The PSP was introduced to replace the 
terminated Option Plan 2006. The Remu-
neration Committee sought the assistance 
of an independent external expert for the 
calculation of the fair value of the Perfor-
mance Shares and the Total Shareholder 
Return realised on the shares of the 
company over a three-year performance 
period. An independent external expert 
also performs a scenario analysis and 
evaluation of the PSP. 

The Supervisory Board determines the 
remuneration for the Management Board 
within the limits of this remuneration 
policy. The Supervisory Board ende-
DYRXUV�WR�´QG�D�SDUDOOHO�LQWHUHVW�EHWZHHQ�
motivating the Management Board and 
creating shareholder value. The most 



DOCDATA N.V. Extract from the Annual Report 2014 | 34



DOCDATA N.V. Extract from the Annual Report 2014 | 35DOCDATA N.V. Extract from the Annual Report 2014 | 34

recent insights in relation to corporate 
governance and the general remuneration 
policy at the company are also taken into 
account. For this reason, a cap is set for 
the total variable remuneration for each 
member of the Management Board. Risk 
and scenario analyses are applied to the 
remuneration policy regularly to assess 
the reasonableness and fairness of the 
outcomes. The remuneration policy 
LQYROYHV�IRXU�FRPSRQHQWV��VSHFL´FDOO\�D�
´[HG�UHPXQHUDWLRQ�FRPSRQHQW��LQFOXGLQJ�
VFKHPHV���D�VKRUW�WHUP�YDULDEOH�UHPXQH-
ration component, a long-term variable 
remuneration component and the em-
SOR\HH�EHQH´WV��(DFK�RI�WKHVH�FRPSR-
nents is reviewed annually by the Remu-
neration Committee and compared to 
the remuneration at other internationally 
operating companies listed as SmallCaps 
on Euronext Amsterdam. 

The remuneration policy was discussed 
at length during the meetings of the Re-
muneration Committee and the plenary 
Supervisory Board in 2014. The PSP was 
also evaluated during this and reviewed 
against the initial starting points and the 
current legislation and regulations. The 
Remuneration Committee did not deem 
any changes to the PSP necessary based 
on this evaluation. In the meeting of the 
Remuneration Committee attended by the 
Management Board, it was decided that 
the ‘last resort’ and ‘claw back’ provisions 
which already apply to the PSP awards to 
the Management Board under the remune-
ration policy would also be declared appli-
cable from 1 January 2014 to the awards 
to other employees who are entitled to 
participate in the PSP. The objective of 
this was to bring the interests of the 
participants closer in line with the interests 
of shareholders. In 2014 the Remuneration 
Committee also studied in depth the 

LQµXHQFH�RQ�WKH�UHPXQHUDWLRQ�IRU�
the Management Board and Dutch 
management resulting from the intro-
GXFWLRQ�RI�D�´VFDO�PD[LPXP�IRU�SHQVLRQ�
accrual from 1 January 2015.

composition and remuneration of the 
Supervisory Board

The members of the Supervisory Board 
are appointed by the General Meeting 
of Shareholders. The Supervisory Board 
aims for an adequate combination of 
knowledge and experience among its 
members in relation to the company’s 
activities. This translates into an 
appropriate level of experience relating 
to matters such as market knowledge, 
´QDQFH��WD[�LVVXHV�DQG�HFRQRPLFV��
technology and social and legal 
aspects. Efforts are also made to 
ensure that the knowledge and ex-
perience of the Supervisory Board 
members is also complementary for 
both lines of business, Docdata and 
IAI. The Supervisory Board has set 
up two committees, the Audit 
Committee and the Remuneration 
Committee. 

The remuneration of the chairman and 
members of the Supervisory Board is 
determined by the General Meeting of 
Shareholders. On 30 May 2012, the Ge-
neral Meeting of Shareholders decided 
to set the remuneration at € 25,000 per 
year for the members of the Supervisory 
Board and € 35,000 per year for the 
chairman of the Supervisory Board.
No additional remuneration is granted 
for chairing the Audit Committee or 
Remuneration Committee. All members 
of the Supervisory Board also receive 
D�´[HG�PRQWKO\�H[SHQVH�DOORZDQFH�

corporate governance 

The Supervisory Board supervises the 
policy of the Management Board and 
the general course of affairs at the 
company, with the Dutch Corporate 
Governance Code serving as the starting 
point. This subject is also placed on the 
agenda of every annual General Meeting 
of Shareholders. The principles of the 
Code are discussed by the Management 
Board and Supervisory Board and 
complied with as much as possible; the 
exceptions to this are explained by the 
Management Board on page 26. 

In accordance with best practice 
provision III.2.2. of the Dutch Corporate 
Governance Code, all Supervisory Board 
members, with the exception of 
Mr Lindenbergh, are independent.
Mr Lindenbergh has an interest of 
10.59% in DOCDATA N.V. 
No share options or rights to shares 
�3HUIRUPDQFH�6KDUHV��KDYH�EHHQ�JUDQWHG�
to members of the Supervisory Board.
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Vision 2020: “Smart Growth”

Docdata  
‘Smart in e-commerce solutions’

Docdata has divided the e-commerce 
PDUNHW�LQWR�´YH�EXVLQHVV�PRGHOV��LGHQ-
WLI\LQJ�IRU�HDFK�PRGHO�D�VSHFL´F�VROXWLRQ�
for the client that contributes to the 
success of the proposition of the 
particular model. In the long term, we 
believe in optimising the e-commerce 
chain. Our most important strategic 
objective is to develop smart solutions 
for every business model together with 
our partners and clients and to secure 
new clients in every business model. 
The client is the central focus in all our 
objectives!

Our strategy Vision 2015: “Growth through Quality” has been realised and we have once 
again set out the strategic direction for the coming years in the new strategy, Vision 2020: 
ª6PDUW�*URZWK«��:LWK�WKLV�YLVLRQ�ZH�FRQWULEXWH�EHVSRNH�LQQRYDWLYH�VROXWLRQV�IRU�VSHFL´F�
business models of our clients and the markets in which they operate. The markets for 
Docdata and IAI also offer abundant opportunities and possibilities for further growth. 
We set out our Vision 2020: “Smart Growth” in 2014 for both Docdata and IAI.
 

IAI  
‘Smart in laser technology’

IAI is strong in laser technology and in 
developing applications and building 
systems in which the client is the focus. 
We want to further apply this unique 
combination of knowledge and 
experience in new products and niche 
markets. The strategic objective is aimed 
at further growth in the market for 
document security, building a position 
in another laser-related market and 
developing and industrialising an 
innovative Q-switch laser. 
The client is the central focus in all 
our objectives!
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We are Docdata, smart 
in e-commerce solutions

Recap Vision 2020

Since the late 1990s, we have seen 
ecommerce companies come and go.  
In the Vision 2020 document published 
in 2014, we outlined the characteristics 
of the business models which we believe 
can remain successful in e-commerce:

1. General resellers
2. Omni Channel resellers
3. Brands & Manufacturers
4. Deals Resellers
5. Specialised Resellers

$OO�WKHVH�EXVLQHVV�PRGHOV�KDYH�VSHFL´F�
characteristics which allow them to be 
successful. For example, General 
Resellers offer extensive and 

attractively priced assortments, whereas 
Omni Channel Retailers tend to focus 
on offering a total shopping experience, 
ERWK�RIµLQH�DQG�RQOLQH��$OWKRXJK�VRPH�
VXFFHVVIXO�K\EULG�PRGHOV�H[LVW��H�J��
Zara being both a brand as well as an 
2PQL�&KDQQHO�5HWDLOHU���ZH�EHOLHYH�WKDW�
businesses that bet on two horses won’t 
ultimately be sustainable. It is vital for 
�RQOLQH��UHWDLOHUV�WR�FKRRVH�FRORXUV�DQG�
stick to their chosen model to claim their 
place in the market in the long term.

We as Docdata acknowledge these 
different approaches in selling products 
to consumers and believe that each 
PRGHO�QHHGV�D�VSHFL´F�VROXWLRQ��9LVLRQ�
2020 lays the basis for the coming years 
by stating that we as Docdata will serve 

our partners by offering them smart, 
scalable and high quality solutions 
WDLORUHG�WR�WKHLU�VSHFL´F�EXVLQHVV�
model. We want our clients to be 
successful in growing their business 
and selling their products to consumers 
all over Europe.
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*HQHUDO�WUHQGV�LQ������LQµXHQFLQJ�
strategy & choices

Winner takes it all

We see that the largest of the e-com-
merce players, the General Resellers, 
remain strong and are even able to 
acquire more market share from their 
smaller competitors. The fact that most 
General Resellers now also open their 
platform as a market place further 
boosts their growth. The most famous 
H[DPSOH�LV�$PD]RQ��ZKLFK�VKRZV�VWURQJ�
growth in every market it has entered 
and will provide tough competition in 
markets it will enter in the future. Local 
heroes like bol.com in the Netherlands or 
Allegro in Poland will be able to head off 
competition with the American super re-
tailer, but only if they keep pushing their 
service levels, product range and client 
VHUYLFH�WR�WKH�KLJKHVW�SRVVLEOH��ORFDO��
standard. An important factor is the 
almost unlimited product range offered 
by these players. 

UK-based omni channel players set 
best practices

The United Kingdom remains one of the 
most advanced e-commerce markets 
in the world. Competition is tough and 
therefore pushes parties to keep inno-
vating and integrating sales channels. All 
these ingredients make the UK a great 
showcase for evaluating new trends 
and innovations in the market. Marks & 
Spencer’s are integrating “eBoutiques”, 
GLJLWDO�´WWLQJ�URRPV��LQ�WKHLU�GHSDUWPHQW�
stores, while John Lewis, who pioneered 
the Click & Collect concept in 2009, 
are experimenting with Omni Channel 
stores offering the full assortment on a 
much smaller footprint. Delivering a fully 
seamless shopping experience across all 
sales channels is the key for the survival 
RI��WUDGLWLRQDO��UHWDLOHUV��:H�H[SHFW�
further disruption in several markets 
where the Omni Channel front runners 
will leave behind those traditional 
retailers who do not make the change. 
An important driver in this market is the 
RSWLRQ�WR�FROOHFW�UHWXUQ�WKH�JRRGV�LQ�
store.

Direct channels are the key to improving 
brand experience

Brands have an interesting decision to 
take: to sell directly to consumers or 
YLD�UHWDLOHUV��0RUH�DQG�PRUH��KLJK�HQG��
brands in many different segments 
�IDVKLRQ��)0&*��HOHFWURQLFV��DUH�SXVKLQJ�
their direct channels. The main driver 
behind this is not necessarily just to 
increase revenue but above all to 
enhance brand value and make direct 
contact with the consumer. Whenever a 
brand is able to provide a premium brand 
experience, it will be able to charge a 
premium price. Examples are Nespresso 
and Maille.

Agile supply chain allows fast delivery 
concepts

General Resellers are seeking more and 
PRUH�SDUWQHUV��EUDQGV���VXSSOLHUV��ZKR�
FDQ�IXO´O�RUGHUV�ZLWK�WKH�VDPH�VSHHG�DQG�
service levels as the General Resellers 
themselves. The advantages of fast de-
livery concepts are clear: while the Ge-
neral Resellers are able to reduce their 
LQYHQWRU\�FRVWV��WKH�EUDQGV���VXSSOLHUV�
will be able to push their full range of 
products through different sales channels 
which would normally only procure the 
fast movers from the range. The main 
challenge for brands and suppliers is 
to transform their bulk focused supply 
chain into an agile, high quality & service 
IRFXVHG�IXO´OPHQW�RSHUDWLRQ��FRPELQHG�
with the necessary technology to enable 
sales via various sales channels. In ad-
dition, fast delivery options are required, 
like next day or even same day delivery.

Real time services

In e-commerce, connecting various 
�WKLUG�SDUW\��V\VWHPV�KDV�DOZD\V�EHHQ�
the key to providing the required service 
and experience. Real time services have 
always been used for online payments 
and risk scoring. We also expect it to be 
DSSOLHG�LQ�DUHDV�OLNH�IXO´OPHQW��RQH�YLHZ�
RI�VWRFN���SURGXFW�SULFLQJ��G\QDPLF��DQG�
client service.

International return services

ª$PD]RQ�ZDQWV�WR�LQFUHDVH�LWV�VHUYLFH�
level for consumers and requires resellers 
RQ�LWV�LQWHUQDWLRQDO�$PD]RQ�PDUNHWSODFHV�
to provide either a local returns address 
or cover the return shipping costs.” 
(DV\��LQWHUQDWLRQDO��UHWXUQV�ZHUH�DQ�LP-
portant differentiator for e-commerce 
companies. Now it is seen by consumers 
as the standard to be offered. More and 
more consumers order from international 
websites so the need for local return 
hubs is increasing.
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*HQHUDO�WUHQGV�LQ������LQµXHQFLQJ�
strategy & choices

Wearable technology

A trend which started in 2013 with the 
introduction of the Google Glass and 
the emergence of smart watches will 
´QG�LQFUHDVLQJO\�ZLGHU�DSSOLFDWLRQV�LQ�
the coming years. Wearable technology 
will allow people to access information 
faster than before and will also provide 
new types of information, for example 
concerning personal health. We expect 
wearables to increase the health focus of 
consumers. Furthermore, there are pos-
sible applications in business operations 
�IRU�H[DPSOH�SLFNLQJ�SURFHVVHV��TXDOLW\�
FRQWURO��HWF���

crowd funding, Youtube stars and 
obstacle runs 

Three seemingly unrelated phenomena 
which do affect how we buy online. 
Once a product has been successfully 
funded via sites like kickstarter.com or 
indiegogo.com, production will often 
be ramped up to meet demand. This 
often involves shipping thousands of 
products in the initial weeks, after which 
demand will probably drop to a much 
lower level. A similar trend is happening 
with YouTube stars who sign commercial 
GHDOV�WR�SURPRWH�VSHFL´F�SURGXFWV�LQ�
their clips, causing a run on these 

products immediately afterwards.
Similarly, events like the popular 
Mud Masters obstacle run in the 
Netherlands also trigger a peak in 
demand just before and after these 
events. Although these three activities 
or events do not generate long 
term sales volumes, processing 
high volume in a short space of 
time does require an extremely 
µH[LEOH�IXO´OPHQW�RSHUDWLRQ�
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Docdata business review 2014

For Docdata, the year 2014 was a year 
in which the impact of the announced 
reduction in services to our biggest 
client in Germany, which decided to 
LQVRXUFH�WKH�PDMRULW\�RI�LWV�IXO´OPHQW�
activities, was almost completely offset 
by the growth of the Benelux operation 
and the start of several new clients 
in Germany. An underlying growth of 
������ZDV�DFKLHYHG��FRPSDUHG�WR�
������LQ�������

Key projects involved the expansion of 
the Dutch operations, the consolidation 
of the German operations, the expansion 
of the Polish operations and laying the 
basis for a company-wide programme 
to enhance our operational excellence. 
In 2014, we opened two new returns 
hubs with partners in France and Spain. 
'RFGDWD�QRZ�RSHUDWHV�LWV�IXO´OPHQW�DQG�
UHWXUQV�VHUYLFHV�LQ���(XURSHDQ�FRXQWULHV��
covering most of Europe. The Polish 
operation was expanded to support a 
monthly returns processing capacity 
of more than 2 million items. More and 
more clients with an international focus 
are interested in the solutions provided 
by Docdata, which offer a fast and cost 
effective way to process a large number 
of returns. 

Specialised Resellers welcomed

One of the key aspects we acknow-
ledged in our Vision 2020 document is 
that retailers who specialise in a certain 
product category often require 
VSHFL´F�SURFHVV�DGMXVWPHQWV�WR�SURYLGH�
a great experience to the end consumer. 
Examples are combining tailored docu-
mentation such as recipes, background 
information and product descriptions, 
gift wrapping, etc. Our Münster based 
operation successfully welcomed several 
interesting new Specialised Resellers 
focused on the wine & beverages, food 
and beauty market. Although the 
operation in Münster is considerably 
smaller than in Waalwijk or Berlin, it is 

PXFK�EHWWHU�DEOH�WR�VXSSRUW�VSHFL´F�
client needs to their respective niche 
markets.

technology

Use of technology is a key pillar of our 
strategy. Technology has always given 
Docdata a key competitive edge which 
has allowed us and our clients to grow 
faster in recent years. To keep up with all 
the new developments in the market, it 
is important for us to have a clear vision 
regarding the type of technology and 
knowledge we need to stay competitive. 
In 2014, we invested heavily in the fol-
lowing technology:

Advanced fulfilment solutions
7KH�V\VWHPV�UXQQLQJ�RXU�IXO´OPHQW�
operations have always been key assets 
to our company. Upgrading and 
replacing components is a delicate 
process, because our clients expect us 
to continue dispatching hundreds of 
thousands parcels every day. In 2014, a 
multidisciplinary team produced a road 
map identifying the required upgrades 
and the focus points for the coming 
years. An important element is to boost 
WKH�µH[LELOLW\�DQG�VSHHG�RI�LQWHJUDWLRQ�
with external parties, while further 
standardising internal processes. 
This will allow us to integrate clients, 
carriers and other sub-contractors faster, 
without affecting our strong scalability 
DQG�µH[LELOLW\�
Apart from the road map, we have been 
focusing on optimising internal processes 
and cooperation with external parties. 
A successful project involved the imple-
mentation of a new advanced batching 
algorithm in partnership with Eindhoven 
University of Technology to optimise 
picking routes within our warehouses. 
We have also been able to further 
extend the cut-off time for the carriers to 
pick-up orders. Orders in Waalwijk can 
now be processed up to 2.15 a.m. These 
orders will then be delivered to 

consumers in the Netherlands later 
WKDW�GD\�DQG�LQ�%HOJLXP�IURP������D�P��
In our German operation, we have 
divided our activities into two big 
IXO´OPHQW�FHQWUHV��L�H��WKH�)DVKLRQ�
IXO´OPHQW�FHQWUH�DQG�WKH�+RPH�	�/LYLQJ�
IXO´OPHQW�FHQWUH�VR�WKDW�ZH�FDQ�IRFXV�RQ�
WKH�VSHFL´F�SURFHVVHV�UHTXLUHG�IRU�WKHVH�
VSHFL´F�SURGXFW�FDWHJRULHV��7KLV�DOORZV�XV�
to offer bespoke solutions related to the 
quality of packaging and the handling of 
products, for example.

Automated packing systems have been 
implemented and the opportunities and 
performance of our warehouse ma-
nagement systems are continuously being 
improved.

Other innovations include picking & 
packing using tablets, internal warehouse 
transportation systems and wearables 
�H�J��*RRJOH�*ODVV���7KHVH�SURMHFWV�DUH�
continuously evaluated in order to con-
WLQXH�LPSURYLQJ�WKH�TXDOLW\�DQG�HI´FLHQF\�
of our processes.
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Docdata Connect
A limited number of General Resellers 
area acquiring more and more market 
share, and increasingly opening up their 
platforms to third parties, thus becoming 
true market places. The main advantages 
for these market places is that they are 
DEOH�WR�FDSLWDOLVH�RQ�WKH�ODUJH�WUDI´F�
they generate on their websites and that 
third parties are able to display their 
full product range to a very wide public 
without investing heavily in marketing. 
Docdata Connect allows Docdata clients 
to take advantage of these market places 
by offering standard interfaces to over 
40 of these market places and fully in-
WHJUDWHG�ZLWK�WKH�KLJK�TXDOLW\�IXO´OPHQW�
services we offer. The advantage of 
having a strong platform like Connect 
DQG�OHDGLQJ�IXO´OPHQW�VHUYLFHV�DOORZV�5H-
sellers and brands to provide a premium 
shopping experience to clients wherever 
they buy.

&RQQHFWLQJ�PDUNHWSODFHV�LV�WKH�´UVW�VWHS�
in the Connect proposition. The platform 
LV�YHU\�µH[LEOH�LQ�LQWHJUDWLQJ�RWKHU�
services and systems. Examples are 
dynamic pricing, customer service and 
one view of stock.

Click & Collect
While John Lewis pioneered Click & 
Collect back in 2009, today many 
UHWDLOHUV�ZLWK�ERWK�DQ�RQOLQH�DQG�RIµLQH�
presence offer a collection point in store 
to pick up online orders. The volumes 
delivered via Click & Collect are increasing, 
in some cases up to 25% of the total 

volume. Although the advantage for the 
consumer seems clear, it can cause pro-
blems for retailers to handle such large 
volumes of parcels in their stores. Fore-
casts of incoming parcels are not usually 
DYDLODEOH��)XUWKHUPRUH��WKHUH�LW�LV�GLI´FXOW�
WR�´QG�WKH�UHTXLUHG�VSDFH�ZKHQ�WKH�SUR-
ducts arrive in the store. Additionally, 
standard solutions do not offer much 
functionality with regard to the shopping 
experience or information to improve the 
dialogue with the consumer. 

We have recognised this and have 
therefore developed a bespoke Click & 
Collect solution in partnership with the 
Bijenkorf in order to manage all these 
DVSHFWV��7KH�FRPSOHWH�µRZ�RI�KDQGOLQJ�
parcels in store is managed via our Click 
& Collect solution, which runs on mobile 
devices. This solution makes it very easy 
for employees to locate the requested 
parcel in the store, consumers can 
immediately try on the products and if 
necessary return the items and receive 
a refund at once. Alternatively, they can 
place a new order for a different item 
which suits them better, or just buy a 
new article from the store. This ultimately 
increases the conversion for the retailer, 
turning the Click & Collect service into 
a money generating service.

Docdata Payments
Docdata Payments has further developed 
several internal systems to provide a re-
liable, robust and scalable base enabling 
clients to offer most European payments 
methods to their consumers. SEPA, the 
new payment standard in Europe, was 
implemented in 2014 and new services 
like ‘PayMail’ were developed. 

Docdata Payments is a collecting 
Payment Service Provider and as such 
ensures that its clients’ online payments 
are processed securely, quickly and 
correctly. The activities of Docdata Pay-
ments require a licence from De 
1HGHUODQGVFKH�%DQN��'1%���'RFGDWD�
Payments was granted this licence in 

2011 and has since been regulated by 
DNB. The Docdata Payments market 
LV�EURDGHU�WKDQ�WKH�)XO´OPHQW�PDUNHW�
because it is not limited to physical 
products. We also offer our payment 
platform to clients selling digital services. 
The payment platform was 
developed in-house and since 2014 with 
own staff only. An important feature of 
the platform is the One Page Check Out, 
which enhances the conversion rate of 
our clients.

For our clients, the uptime of our 
platform is a crucial factor. In 2014, the 
uptime was again nearly 100%. In 2014 
we further improved our platform to 
be completely compatible with SEPA, 
the new payment standard in Europe. 
We developed an interface linking our 
SD\PHQW�SODWIRUP�WR�WKH����OHDGLQJ�
webshop platforms in Europe, thus 
enabling our clients to use 
whichever platform they want.

https://youtu.be/ipGpNYaxdgg

https://youtu.be/4KeExhX1mmo 

Animation: Connect

Animation: Click & Collect
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Key subjects and developments 
in 2015 

2015 will be a year in which we will 
strengthen our base and roll out the 
strategy developed in 2014. Operational 
excellence, continuous improvement and 
innovation are the main themes on 
ZKLFK�RXU�RUJDQL]DWLRQ�ZLOO�IRFXV��
We will also continue to intensify our 
relationship with our clients in order to 
keep improving together. Below, you will 
´QG�DQ�RYHUYLHZ�RI�WKH�NH\�WUHQGV�
in the markets and projects which are 
important to us in 2015.

trends

We foresee the following trends in the 
coming year. General Resellers will keep 
their foot on the accelerator. Bol.com 
and Ahold have presented an ambitious 
plan to further expand their online foot-
print. Besides their organic growth, they 
will stimulate third parties to use of the 
3OD]D�SURJUDP��ª/RJLVWLHN�YLD�ERO�FRP«��
WKH�IXO´OPHQW�VROXWLRQV�SURYLGHG�WR�
third parties, operated by Docdata, will 
strengthen the proposition. The entrance 
RI�$PD]RQ�ZLOO�SXVK�FRPSHWLWLRQ�HYHQ�
more in the Dutch market. In Eastern 
Europe, players will try to strengthen 
their market share in the same way.

Another trend which we expect to 
happen shortly is the integration of the 
%�&��%XVLQHVV�WR�&RQVXPHU��DQG�%�%�
�%XVLQHVV�WR�%XVLQHVV��VXSSO\�FKDLQ��'XH�
to the different service requirements 
and processes, many retailers have split 
these supply chains to cope with the 
ever increasing demands from the con-
sumer with regard to delivery speed and 
quality. We foresee that the B2B order 
µRZ�ZLOO�PHUJH�LQWR�WKH�%�&�VWUHDP�EH-
cause retail deliveries are increasingly 
behaving like consumer deliveries. Retail 
orders will include fewer items. Deliveries 
will be more frequent, thus beginning 
to resemble the order characteristics of 
B2C orders. For Docdata, handling both 
B2B and B2C orders therefore offers an 
opportunity. 

Brands will continue to take more and 
more control over sales channels. Brand 
experience is crucial, so when they sell 
their products in market places, they 
also want control over how the product 
is presented, the product descriptions, 
etc. By selling directly on these channels, 
they regain the control over their pro-
ducts. We therefore expect more and 
more brands will take the lead in taking 
SDUW�LQ�SDUWQHU�SURJUDPPHV�OLNH�$PD]RQ��
ASOS, bol.com and Zalando.

Specialised Resellers which continue 
to focus on their core products will be 
able to maintain their market share. By 
providing comprehensive background 
information, great services and the ad-
dition of a ‘personal touch’, consumers 
will remain loyal to these Specialised 
Resellers. To better support these re-
sellers, we will provide them with rela-
tively smaller but dedicated facilities and 
support which are more suited to their 
operations.

operational Excellence & technology

Optimising our core processes will 
remain key in 2015. We will continue to 
invest in optimising internal warehouse 
transport, better algorithms and systems 
supporting key operations. We will be 
further standardising quality systems 
across the group, by sharing best prac-
tices and pro-actively offering better 
solutions to our clients.
$V�GH´QHG�LQ�WKH������WHFKQRORJ\�
roadmap, we will implement various 
system improvements to keep our vital 
systems in line with the best technology 
available in the market. 
Key system improvements are:

Universal printing solutions: smart 
SULQWLQJ�VROXWLRQV�ZLWKLQ�RXU�IXO´OPHQW�
centres allows us to process huge vo-
lumes of orders without any limitations 
DV�ZHOO�DV�DGGLQJ�µH[LELOLW\�DQG�SHUVRQD-
lisation to our processes

Enterprise application integration 
software: this will allow us to create 
D�YHU\�µH[LEOH�OD\HU�ZKLFK�LV�DEOH�
to manage all communication with 
external parties, while keeping internal 
V\VWHPV�	�SURFHVVHV�VWDQGDUGL]HG�DV�
far as possible.

Transport management system: in order 
to offer our clients a wide range of lo-
gistic “last mile” carriers which best suit 
their needs, we will implement a new 
system which makes it easier to set up, 
manage and maintain all integrations with 
these logistic service providers.

Docdata Connect phase 2: In addition 
to the market place integration, we will 
continue to extend the Connect solution. 
For various clients, we are already 
connecting regular web shops, by 
sending collect messages on the 
Connect platform. This will allow the 
brands to offer their full product 
assortment on different sales channels. 
Additionally, we will extend the possibi-
lities of having multiple stock locations 
available for selling online: this essentially 
means we can ship German orders from 
our German facilities and Spanish and 
Portuguese orders from our Barcelona 
facility, for example. Combining the 
functionality of Click & Collect and 
Docdata Connect, it will also be possible 
for retailers to ship from their stores 
using the stock available in the 
physical store. This enables fast 
delivery options like “pickup in store 
ZLWKLQ����PLQXWHV«�RU�ªSL]]D�VW\OH«�
deliveries within urban regions.

Key developments in 2015 
for Docdata Payments

In 2015, Docdata Payments will develop 
VSHFL´F�IHDWXUHV�IRU�VHOHFWHG�PDUNHW�VHJ-
PHQWV��2QH�H[DPSOH�LV�RXU�326��3RLQW�
RI�6DOH��VROXWLRQ�IRU�HYHQWV��7KLV�HQDEOHV�
our clients to sell their products at events 
where the transaction is registered as an 
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online transaction and payment is made 
YLD�D�326�WHUPLQDO��GRFGDWD�3RLQW��3D\�
VHUYLFH��DQG�FROOHFWHG�DQG�SURFHVVHG�
by us. If necessary, we can provide our 
clients with a pop up webshop to use 
before, during and immediately after the 
event.

Other planned developments for 2015 
LQFOXGH�D�EUDQG�QHZ�EDFN�RI´FH�V\VWHP�

Daniël Ropers, 
director of bol.com: 
“Docdata has made an 
important contribution 
to the growth of bol.com
and has always been 
D�UHOLDEOH�DQG�µH[LEOH�
partner.”

6LJQLQJ�RI�QHZ�´YH�\HDU�FRRSHUDWLRQ�DJUHHPHQW�ZLWK�ERO�FRP�

IRU�RXU�FOLHQWV��¬ORRN�	�IHHO­�DQG�IXQFWL-
RQDOLWLHV���PLJUDWLRQ�RI�DOO�RXU�FOLHQWV�WR�
the One Page Check Out, improved fraud 
detection options, one-click payment 
and Link2Pay. With Link2Pay, our clients 
can collect their outstanding amounts 
quickly by sending mails or texts to con-
sumers with a direct link to our payment 
platform. It can also be used for one off 
sales activities.
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We are IAI: our strength lies in 
laser technology

Besides our knowledge of laser 
technology and optics, we also use other 
processing technologies, such as inkjet 
SULQWLQJ�DQG�5),'��5DGLR�)UHTXHQF\�
,GHQWL´FDWLRQ���:H�KDYH�FRPSHWHQFHV�
in machine design, operating software 
and product handling. These compe-
tences enable us to integrate diverse 
technologies into automated production 
systems. We have a great deal of in-
house knowledge about the interaction 

between processes in the production 
systems and the materials we process. 
This knowledge forms the basis for our 
advanced machinery designs. We aim 
to use this unique combination of know-
ledge and experience in areas where we 
can offer our clients attractive systems. 
This appeal can usually be found in the 
processing of products or materials 
whereby unique characteristics can be 
applied in combination with a product 

We are a high-tech engineering company specialised in 
developing, building, delivering and maintaining advanced 
production systems. These production systems can process 
various products and materials quickly and precisely. 
Our core competence is the use of laser technology in 
automated production systems.

handling system that transports pro-
ducts through the system quickly, 
precisely and without any loss of 
quality.

In 2014, the IAI group achieved a 
revenue of € 21.6 million and employed 
DQ�DYHUDJH�RI����HPSOR\HHV��)7(V���
7KH�,$,�JURXS�KDV�LWV�KHDG�RI´FH�LQ�
Veldhoven and a subsidiary in Thalheim, 
Germany, called FEHA LaserTec.



*HQHUDO�WUHQGV�LQ������LQµXHQFLQJ�
strategy & choices
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We are IAI: our strength lies in 
laser technology

Market trends such as splitting up 
tenders into separate parts for systems, 
equipment and consumables became 
PRUH�SURPLQHQW��:H�LQWHQVL´HG�WKH�
relationship with the main System Inte-
grators and work with them on different 
business opportunities with different 
business models. Sometimes we are 
the subcontractor and the System In-
tegrator the prime contractor. In other 
tenders, we act as partners and deliver 
the equipment directly to the end client. 
This makes the partnership with System 
Integrators more complex and dynamic. 
An excellent business relationship based 
on mutual trust and commitment remains 
the key to success. 

The passport market is increasingly be-
coming a replacement market. Various 
end client have replaced their existing 
systems with new systems. We replaced 
our systems in the Netherlands, Ireland 
and Algeria in 2014. Client satisfaction 
and client intimacy is the key to success 
within this replacement market. In this 
demanding market, System Integrators 
want to differentiate themselves and 
bring something unique. Many of them 
are therefore developing new security 
IHDWXUHV�OLNH�&RORXU�/DVHU�0DUNLQJ��&/0���
/DVHU�(QJUDYDEOH�)ORDWLQJ�,PDJH��/(),���
6WHUHR�/DVHU�,PDJH��6/,���=HUR�=HUR�DQG�
FRORXU�SULQWLQJ�RQ�39&�3RO\FDUERQDWH��
We are their partner and develop the 

,Q�������ZH�UDLVHG�RXU�DPELWLRQ�OHYHO�DQG�GH´QHG�D�JURZWK�VWUDWHJ\��,Q�WKH�PDWXULQJ�PDUNHW�RI�
Security Printing, scale matters. We want to explore new markets and become less dependent 
on the rather unpredictable Security Printing market. Gradually, the Security Printing market 
has turned into a buyer’s market. Clients are becoming increasingly demanding and an 
excellent relationship with our client base is a prerequisite for success. In 2014, we therefore 
focussed on client relations and strengthened the relationship where possible. In this 
consolidating market, various players are repositioning themselves. Larger System Integrators 
are acquiring smaller players. For example, Gemalto acquired part of Trüb, Safenet and Marquis ID. 
Some companies are integrating, such as Giesecke & Devrient and Bundesdruckerei. Other 
System Integrators are restructuring.

production systems to enable these 
companies to bring the innovative fea-
tures to the market.

The market segment which is still 
growing within Security Printing is Cards. 
:H�DUH�QRZ�´QDOLVLQJ�RXU�QHZ�&DUG0DV-
terOne system, a new product platform 
suitable for all market segments in the 
Cards market. The CardMasterOne will 
be a cornerstone in the growth strategy 
in the Security Printing market.
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IAI business review 2014

We had a year that was characterised 
by a high delivery level and high invest-
ments. In order to implement the growth 
strategy, we increased our activity level 
on many fronts. The objective of this 
strategy is to increase the market share 
in Security Printing, to develop new 
markets based on our core competences 
in the use of lasers and optics, and to 
introduce state of the art systems to the 
PDUNHW��7KLV�VKRXOG�OHDG�WR�D�VXI´FLHQW�
scale to ensure the required innovations 
in technologies and products for our 
clients.

To achieve all this, we not only invested 
in new technologies and product plat-
forms, IT infrastructure and business 
processes, we also became more of a 
network company working closely 
with clients, research institutes, 
HQJLQHHULQJ�´UPV�DQG�VXSSOLHUV�LQ�PDQ\�
areas. As a starting point, we are now 
innovating our product platforms which 
should lead to a situation where inno-
vations will not have to be recouped 
against a single order, but over a range 
of systems based on the same platform. 
This also reduces the order lead time 
for new orders. In order to increase the 
appeal of our product portfolio to our 

clients, we have invested in platforms for 
passports and bank notes in addition to 
the CardmasterOne product platform.

In 2014, we put a great deal of effort into 
intensifying client relations. We have a 
very proactive presence in the market 
and continuously strive to achieve Client 
Intimacy. Because our activities have 
become more global, we have invested 
in local sales support on the continents 
where most of the activities can be 
expected in the coming years: Asia 
and America.

In the Security Printing market, we have 
a strong global position in the persona-
lisation of passports. This niche market 
segment generates the majority of our 
current sales. It is also characterised by 
its unpredictability in winning orders 
VSHFL´FDOO\�IRU�WKH�PDUNHW�VHJPHQWV�
Secured Documents and Bank notes. 
In the Security Printing market, we have 
positioned ourselves with regard to com-
panies developing new security features 
as the partner that enables them to 
industrialise these features. By deve-
loping together, we are able to deliver 
state of the art systems. A striking 
example is making a colour image with 

colour laser engraving for passports and 
cards. With the most prominent System 
Integrators who also develop security 
features, we have signed contracts or 
entered into negotiations.

Besides introducing new innovative 
systems in the market, in 2015 we will 
also put more focus on continuous im-
provement. We will implement our im-
provement projects in order to increase 
the quality of our systems and reduce the 
costs. The continuous improvement pro-
gramme will also be offered to systems 
already delivered. This will become an in-
tegral part of our service activities. These 
service activities are already an important 
SDUW�RI�RXU�SUR´WDELOLW\��)RU�WKH�FRPLQJ�
years, further expansion of our service 
activities will be given priority.
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IAI business review 2014
We develop applications and 
build systems...

Based on our core competencies, we 
want to develop new markets. 
Our core competencies include:

 The development and application of 
process technology in production 

 systems. 
- This involves processes such as 

laser engraving, laser perforation 
and printing on a range of mate-
rials. 

- Materials such as paper, polycar-
bonate, composites and metals are 
processed. 

 The engineering of production 
systems focused on advanced and 
highly precise product handling.

 

We also engage in the following 
additional activities:

 The design and production of unique 
CO2 lasers. 

Everything connected with lasers and the 
associated optics is in our genes. From 
this position, we start new developments 
because we have acquired in-depth 
insight into the interaction between 
process and materials. This enables us to 
develop new applications and enter new 
markets. We also possess a great deal of 
in-house knowledge of mechatronics and 
operating systems. We can apply this 
knowledge extremely effectively to our 
advanced production systems.
 

We are not limited to laser applica-
tions alone. In the security printing 
market, we provide complete 
production systems which make it 
possible to personalise and secure 
all kinds of passports, ID cards 
and other security documents. 
We offer our clients a complete 
solution for any security document.
To achieve this, we developed addi-
tional processes such as UV printing 
and chip programming, as well as the 
security controls with vision systems.
We also apply these technologies to 
the introduction of new security 
features and they form vital input for 
our Technology Roadmap. We also 
developed the process and material 
knowledge necessary for our 
continued activities as a market 
innovator. 
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Currently, the majority of our revenue is 
achieved in the security printing market. 
However, this market is changing. 
It is becoming mature and is gradually 
becoming a buyer’s market. This means 
that prices are under pressure
and clients are becoming more 
demanding. We are therefore 
LQFUHDVLQJO\�IRFXVLQJ�RQ�WKH�VSHFL´F�UH-
quirements and demands of the client. 
The client takes centre stage for us; we 
aim to forge strong ties with our clients 
and build intimacy. 

We present ourselves as a technology 
supplier through our three pillars:

  High quality production systems with 
a long life cycle.

  Leader in innovation, alongside our 
clients.

  Unburdening our clients; offering the 
best service throughout the lifecycle 
of our production systems.

 
,Q�������ZH�GH´QHG�D�JURZWK�VWUDWHJ\�
and adjusted our ambition level upwards. 
The objective is to increase our market 
share in the Security Printing market on 
the one hand, and develop new markets 
based on our key competencies on the 
other. This is a long term target that we 
also worked towards in 2014. A 
prominent example of this is applications 
based on innovations that are used on 
our existing CO2 lasers. This innovation 
will be positioned separately in the 
market as a laser source, but this 
technology will also be used in pro-
duction systems which we have deve-
loped ourselves. In order to achieve these 
ambitions, the following measures 
were implemented in 2014:

...where our client takes 
a centre stage

 Further development of our three 
pillars by:
�� LPSURYLQJ�RXU�KLJK�TXDOLW\�
 production systems. 
 In 2014, future proof machine 
 platforms were developed where 

previously the ‘innovate-to-order’ 
principle was used. In 2015, we 
expect to generate revenue based 
on these developments. In 2014, 

 the following system platforms were 
developed: 
- a new generation CardMaster One 

system
- a new generation BookMaster 

Desk system 
- a new generation MicroPerf 

module 
- further development of the 
 MicroStorm Q-Switch laser
- redesign and upgrade of our 
 existing CO2 lasers.

� innovation in applications and 
 processes. 
 In 2014, partnerships were esta-

blished with major parties in the 
 Security Printing market like 
 Gemalto, Morpho, 3M and Oberthur. 

For the Automotive industry, we 
were involved in further developing 
the technology concept for laser 
drilling of tiny holes in injection 
QR]]OHV�RI�GLHVHO�LQMHFWLRQ�V\VWHPV��
IAI provides the machine concept 
and the laser system.

�� WKH�EHVW�VHUYLFH�GXULQJ�WKH�HQWLUH�
 lifecycle of our systems. 
 We invested in the expansion of the 

service portfolio and training of our 
 service employees. 

  Process improvements were put in 
motion in order to facilitate the 

 intended growth. 

We also worked on:

  Being present locally in all regions 
with sales and service activities.

  Entering into partnerships with 
 knowledge institutes and universities 

to speed up innovation.
  Making maximum use of the possibi-

lities of the Brainport region around 
Eindhoven by means of outsourcing.

This positioning resulted in a new 
branding concept: ‘Tilt your expecta-
tions’. We say ‘tilt your expectations’ to 
our clients, suppliers and partners. By 
that we mean that clients can expect 
more from us. More than they were 
accustomed to. More than the compe-
tition offers them, more than they had 
expected based on their questions to us. 
It is in our DNA to integrate technology, 
service and quality in order to help our 
clients. We enter into dialogue with our 
clients at different organisational levels 
regarding the various pillars that un-
derpin collaboration and partnership. 
Collaboration is the basis of a more 
intimate client relationship with a long 
term character. As a result, we are 
increasingly becoming mutually 
dependent and we need each other.

At a high level we reach agreement with 
our clients about business models and 
options. With Account Management, 
agreements are made about the Product 
Roadmap. Agreements are made with 
Development Managers about the 
Technology Roadmap and with Opera-
tions and Maintenance Managers about 
the service portfolio regarding our 
maintenance performance and impro-
vement programmes. We want to play a 
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clear role in the value chain of our clients. 
We continue to be an independent 
supplier of production systems and do 
not compete with a system integrator. 

The new positioning also includes a 
policy of continuous improvement. In 
order to continue surprising our clients, 
we will have to deliver better systems 
and better services. In 2014, a continuous 
improvement manager was appointed 
to put improvement management high 

on our agenda and give it the attention 
it deserves. In 2015, we expect to be-
QH´W�IURP�WKLV��LQ�DUHDV�VXFK�DV�TXDOLW\��
delivery times and cost price of our 
systems.

Our strategic goals for the following 
years are:

  Achieving growth in the market for 
document security.

  Building up a position in other 
 laser-related markets where our 

systems can offer unique solutions.
  Continually deepening the 
 competencies base.
  Entering into partnerships with clients 

and technology partners.
  Participating in other companies, 

where such participation supports 
achieving the above goals.
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We analyse the market and 
stay ahead

laser applications supplied by us. 
This opens up opportunities for further 
growth in this market segment. It drives 
the Technology Roadmap for the entire 
Security Printing market segment.

Market maturation is showing that in 
addition to the above-mentioned 
aspects, the price of a solution is 
becoming increasingly important. In 
some tender procedures, the price of 
production systems is even the decisive 
factor. Since the infrastructure for intro-
ducing new passports is already present 
in many countries, the production 
systems themselves are playing an 
increasingly prominent role in the tender 
procedures. This has resulted in a decline 
in the added value of the system inte-
grator in a traditional sense and its role 
in the market is changing. There is less 
room for the old business model in which 
the system integrator was the contract 
partner and the production systems 
VXSSOLHU�RQO\�IXO´OOHG�WKH�UROH�RI�VXEFRQ-
tractor. In the old business model, the 
System Integrator calculated a margin 
on the production systems delivered. In 
many cases, the current market no longer 
permits a margin over margin. A major 
competitor has decided to assume the 
role of system supplier in addition to 
the role of system integrator. We do not 
have this ambition and we are keeping to 
our core competencies. 

Market studies predict that the demand 
for high quality personalisation 
equipment for security documents will 
largely come from outside Europe, 
mainly from Asia and South America, in 
the coming years. These studies foresee 
a levelling off in the growth of the market 
for security documents in the coming 
years, followed by a stabilisation of the 
market.
 
Cards
As national ID cards facilitate the 
monitoring of residency and in many 
cases also make it possible to travel, 

the authorities are focusing on 
improving them. In a number of 
countries, driving licences also serve
as ID and improved security is there-
fore deemed necessary. We see a clear 
WUHQG�WRZDUGV�SODVWLF�FUHGLW�FDUG�VL]HG�
documents for driving licences and ID 
cards. It is therefore expected that the 
high quality card market will show further 
growth in the coming years.

The card market can be subdivided into 
three categories: 

�� *RYHUQPHQW�FDUGV��,'�FDUGV��GULYLQJ�
OLFHQFHV��UHVLGHQFH�SHUPLWV��

  Health cards; in other countries these 
cards are used to identify those who 
are entitled to care and as authenti-
cation for viewing patient records.

�� %DQN�FDUGV��GHELW�FDUGV�DQG�FUHGLW�
FDUGV��

We envisage a trend towards bundling 
multiple functionalities on a single card 
resulting in a higher security level. 
The highest market segment for ID cards 
issued by governments comprises 
5% of the volume but represents 10% of 
the value and aligns well with the pass- 
port market in terms of production 
requirements, client contacts and 
available technology. IAI has a small 
market share in this segment but aims 
WR�DFKLHYH�VLJQL´FDQW�JURZWK��,Q�������
the newly designed CardMaster One 
platform gave us access to all three 
categories in the card market. We will 
develop new processes for this in 2015. 
We expect that this platform will 
contribute to the revenue as from 2016 
and help us increase our share in the 
card market.

Other security documents
The tendency towards higher security is 
also evident in documents such as birth 
FHUWL´FDWHV��GLSORPDV�DQG�WLWOH�GHHGV��
These documents are usually still issued 
as paper documents. Besides electronic 
security by means of central registers, 

Market development

Security Printing market
We identify the following sections within 
the Security Printing market:

  Passports, both with a paper and 
 a polycarbonate holder page.
  Cards, including ID cards, driving 
 licences and health cards. 
  Paper documents, including birth 

FHUWL´FDWHV��WD[�FHUWL´FDWHV��UHVLGHQFH�
permits and title deeds.

  Bank notes.

Passports
The passport market is currently the 
most important market for us. We 
occupy a prominent position worldwide 
which presently generates the majority 
of our revenue. Important market 
developments in this segment include:

  The maturing of the market and its 
gradual transformation into a buyer’s 
market.

  The market is becoming a placement 
market as infrastructure is frequently 
present.

  The paper holder page is increasingly 
being replaced by polycarbonate.

  Asia and South America will occupy 
an increasingly important position in 
the market in the next few years.

  Innovation drives the introduction of 
new security markets.

  A limited number of independent 
system suppliers operate in this 
market.

Good security against potential passport 
fraud continues to be high priority as a 
result of the increased threat of terrorism 
over the previous decade. This is also 
the driving force behind the continual 
renewal of security features. In addition, 
we are observing a trend towards 
replacing the paper holder page with 
polycarbonate. This makes it possible 
to introduce a new range of security 
features, which are well suited to the 
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 physical security for these types of 
document is also receiving attention. 
There are many documents such as 
FKHTXHV��YRXFKHUV�DQG�FHUWL´FDWHV�RI�
authenticity that cannot be checked by 
or on behalf of the general public in 
central registers and need additional 
recognisable security. IAI has two 
different production systems in its 
portfolio for this market segment. These 
systems have been supplied to South 
Africa, India, Romania and Poland, among 

others. In view of the availability of 
solutions on the one hand and the market 
opportunities on the other, IAI has 
decided to start focusing more on this 
market segment.

Banknotes 
The banknote industry is a stable market 
where central banks pay a lot of attention 
to security against forgery. Besides the 
economic risk, such fraud has a long term 
impact because incriminated denomina-

tions often continue to circulate. 
This can lead to a loss of faith in the 
chartal money. Security features should 
be easy to remember and recognise 
and the public must be able to check 
them without the need for special tools. 
IAI re-developed its MicroPerf application 
in 2014. A new version was 
supplied in Asia at the end of 2014. In 
the next few years, IAI will focus more 
prominently on this market segment 
with its new MicroPerf application. 
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How we serve these markets

High quality security 
documents

The security printing market is a world- 
wide niche market. There are different 
kinds of players, each of whom we 
DSSURDFK�LQ�D�VSHFL´F�PDQQHU��:H�KDYH�
LGHQWL´HG�VHYHUDO�IRFDO�SURMHFWV�RQ�ZKLFK�
we will be concentrating during the 
coming years. These are projects with
a relatively high chance of success, or 
projects with an important regional 
function. A plan has been drawn up for 
each focus country, in which we ap-
proach the end client directly in order to 
create a pull for our technology towards 
the system integrators. The system in-
tegrators will always remain important 
to us. By operating more and more as a 
partner, we aim to become a preferred 
supplier of personalisation systems and 
thus create a push towards end clients 
for our technology.

:H�DOVR�LQµXHQFH�WKH�PDUNHW�WKURXJK�RXU�
technology partners. Together we 
develop new personalisation techno-
logies and security features and we test 

and improve processes. This is aimed 
at strengthening our position in this 
market. In 2014 we worked together with 
prominent players in the security market 
such as 3M, Gemalto, Morpho, OVD 
Kinegram and Oberthur. In the coming 
years we will be working with these 
parties to market these technologies and 
features. In the ever-maturing security 
printing market, the pressure on prices 
and margins is constantly increasing. In 
order to mitigate this effectively, we have 
developed new business models with our 
clients.

These models can consist of: 

  Supplying directly ourselves if the end 
client only requires systems. 

  Entering into partnership with other 
parties and 

 offering joint supplies.
  Operating as a subcontractor 
 for a system integrator.

For us, the security printing market is 
currently by far the most important one. 
To address the global market develop-
ments we have increased our sales 

activities outside Europe, mainly in Asia 
and South America. In 2014 we expanded 
this further by means of our own local 
Sales and Service people and this policy 
will continue in 2015.

We are making increasing use of 
the opportunities that Brainport, the 
high-tech region in Eindhoven, offers for 
outsourcing certain competencies. Flexi-
bility plays an essential role in a market 
that is strongly project driven. In order to 
strengthen our innovative character and 
ability to position a wide range of new 
technologies on the market, we will 
continue to enter into a growing number 
of worldwide partnerships with know-
ledge institutes and technology partners. 

We will continue to invest in new pro-
ducts and technologies. Our aim is to 
continue supplying the best systems in 
the market and to offer our clients every 
opportunity to introduce proprietary 
applications to the market that distin-
guish them from their competitors. We 
offer our service activities throughout 
the lifecycle of the systems we deliver. 
We therefore unburden our clients and 
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offer them the opportunity to introduce 
improvements and upgrades. We have 
put together a comprehensive service 
portfolio for this purpose.

Product Roadmap
We have designed unique production 
systems to personalise passports and 
ID cards. These products can be perso-
nalised by our machines for both central 
and decentralised applications. This 
means that a blank passport can be pro-
vided with all the holder’s personal 
information in our BookMaster One 
system, and that it is completely ready 
for issue when it leaves the production 
system. Our CardMaster One system 
does the same for ID cards and bank 
cards.

Often these systems are equipped with 
a module for applying ImagePerf® or 
,PDJH3HUI�7/,��6HFXULW\�IHDWXUHV�
patented by IAI are already being 
used in many countries, including the 
1HWKHUODQGV��%HOJLXP��6ZLW]HUODQG��
Ireland, Sweden, Ukraine, Portugal, 
Costa Rica, Poland, Morocco, Bulgaria, 
$OJHULD��8]EHNLVWDQ��7KDLODQG�DQG�
Romania.

In 2014, we started the development of a 
KLJK�YROXPH�V\VWHP�VSHFL´FDOO\�IRU�
,'�FDUGV��XS�WR�������FDUGV�DQ�KRXU��
which, using our high quality technology, 
ZLOO�DFKLHYH�D�SULFH�SHUIRUPDQFH�UDWLR�
that will perfectly match the middle 
segment of the market in terms of 
capacity - a market that we currently do 
not serve. We will also offer the security 
features that have been developed in the 
passport market. This new generation of 
CardMasters should generate a stronger 
position for us in the cards market and 
substantially increase our market share 
of only 0.5%. We see opportunities here 
for ID cards, driving licences, residence 
SHUPLWV�DQG�YHKLFOH�UHJLVWUDWLRQ�FHUWL´-
cates, but also opportunities in the new 
market segments such as bank cards and 
health cards.

7KH�VSHFL´F�HQWU\�VWUDWHJ\�KHUH�LV�

 Develop the ID cards market with 
security features from the passport 
market.

 Invest in our Product Roadmap 
 by supplying new systems and 
 processes.

For documents such as diplomas, 
ELUWK�FHUWL´FDWHV��H[FLVH�FHUWL´FDWHV��
YHKLFOH�UHJLVWUDWLRQ�FHUWL´FDWHV�DQG�PDQ\�
other documents which vary in each 
country and which are therefore hardly 
standardised, we have developed the 
SheetMaster Flex and WebMaster Flex. 
These systems can process such 
products printed in Sheets or in Web. 

These treatments often involve making 
´QH�SHUIRUDWLRQV�LQ�WKH�IRUP�RI�QDWLRQDO�
V\PEROV�DQG�RU�XQLTXH�GRFXPHQW�
numbers. This product portfolio will be 
receiving special attention in the coming 
years. To achieve this, an additional 
Sales Manager has been recruited to sell 
existing systems as well as to identify 
market potential and client requirements. 
For bank notes, we have developed a 
system that can apply the MicroPerf® 
security feature currently being used 
in Swiss, Russian and Romanian bank 
notes. We developed and delivered a 
MicroPerf system for China. This order is 
a preliminary towards potential repeat 
deliveries in the future.
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co2 lasers

Our subsidiary FEHA designs and sells 
ODVHUV�ZLWK�VSHFL´F�EXQGOH�TXDOLWLHV�LQ�
a variety of markets. We sold directly 
these lasers to system builders as a laser 
source, as well as them being used in 
our MicroPerf® production systems for 
bank notes. The total laser market shows 
a modest annual growth and the asso-
ciated share of CO2 lasers remains almost 
constant at approximately 50% of the 
total laser market. CO2 lasers are still the 
‘work horses’ among the lasers. If proven 
suitable for an application, a CO2 laser 
will always be chosen rather than a more 
expensive high-tech solution due to the 
H[FHOOHQW�SULFH�SHUIRUPDQFH�UDWLR�RI�&22 
lasers.

We are working on application deve-
lopment and business development 
to explore new business opportunities. 
In 2014, we put a great deal of effort into 
upgrading the existing laser. This 
upgrade was necessary to create a 
stable base for our new innovation. 
The upgrade of the existing laser has 
been introduced in the market and we 
are receiving a lot of positive feedback 
from existing clients. We will be positi-
oning these new CO2 lasers in the market 
as laser sources. However, the new CO2 
lasers are also creating new applications 
in existing markets. In these cases, we 
can choose to use the new laser sources 
for developing and marketing system 
solutions.

For Q-Switch we have developed a 
WZRIROG�PDUNHW�DSSURDFK��ª´QG«�DQG�
“be found”. We take the initiative to ap-
proach existing and new clients, collect 
information and search for market op-
SRUWXQLWLHV��´QG���$W�WKH�VDPH�WLPH��ZH�
GHOLYHUHG�WKH�´UVW�WKUHH�4�6ZLWFK�ODVHUV�
to laser institutes such as Fraunhofer and 
universities. They will act as a multiplier 
in the market. Here we receive feedback 
on our product and information from 
studies by the laser institutes and related 

SDUWQHUVKLSV��EH�IRXQG���$W�WKH�VDPH�
time, we are very active in publishing, 
giving presentations and providing 
GHPRV��:H�H[SHFW�WKH�´UVW�FRPPHUFLDO�
deliveries in 2015.

We are currently building CO2 lasers with 
a high bundle quality which serve niche 
markets. On the basis of new innovations, 
protected by patents, existing lasers are 
being given new features that are unique 
in the market. The expectation is that this 
innovation, Q-Switch, could boost our 
sales volume in the coming years. The 
4��VSHFL´F�ZDYHOHQJWK�RI�WKH�4�6ZLWFK�
allows processing of materials which is 
not possible with other laser techno-
logies. This opens new opportunities in 
markets where paper, glass, polymers 
and composite materials are processed. 
The Q-Switch laser has unique charac-
teristics: high average power, combined 
with high productivity, high beam quality, 
leading to high process quality and high 
µH[LELOLW\�LQ�IUHTXHQF\��SXOVH�VKDSH�DQG�
pulse energy so that the laser can be 
RSWLPLVHG�IRU�D�VSHFL´F�DSSOLFDWLRQ��
In 2015, the Q-Switch design and the 
development of applications will be 
completed. 

In order to achieve the market potential, 
in 2014 we initiated a process to profes-
VLRQDOLVH�RXU�RUJDQL]DWLRQ�

  The existing lasers are being 
 completely upgraded.
  The workforce was expanded.
  A new, high-tech location has been in 

XVH�VLQFH�WKH�´UVW�TXDUWHU�RI������
�� 7KH�DELOLW\�WR�UHVSRQG�DQG�RXU�µH[L-

bility will be increased as a result of 
collaborating with third parties.

other markets

Thanks to our unique combination of 
core competencies, built up in the 
Security Printing market, we are able 
to undertake special projects in markets 
other than those mentioned above. 
1HZ�SURMHFWV�DUH�GH´QHG�WKURXJK�RXU�
own initiatives and research or through 
our partner network. If, after careful 
research, it appears that such a project 
is attractive and feasible for all parties 
involved, the project will be developed 
further.

 



DOCDATA N.V. Extract from the Annual Report 2014 | 62



DOCDATA N.V. Extract from the Annual Report 2014 | 63DOCDATA N.V. Extract from the Annual Report 2014 | 62

the DocDAtA N.V. share

The share has a nominal value of € 0.10 
per share.

The DOCDATA N.V. shares have been 
listed on Euronext Amsterdam since 1997. 
7KH�'2&'$7$�1�9��VKDUH��'2&'��,6,1�
&RGH�1/������������KDV�EHHQ�LQFOXGHG�
in Euronext Amsterdam’s SmallCap Index 
$6F;��,6,1�&RGH�1/�����������VLQFH�
19 March 2012.

In accordance with the Decree of 5 April 
2006 implementing article 10 of Directive 
��������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�
�FRPLQJ�LQWR�IRUFH�RQ����'HFHPEHU�������
and the Council of the European Union of 
���$SULO������RQ�WDNHRYHU�ELGV��ª'HFUHH�
implementing article 10 of the takeover 
GLUHFWLYH«��ZH�PDNH�WKH�IROORZLQJ�GLV-
closures in relation to the capital structure 
of DOCDATA N.V.

Liquidity provider

In order to support the trade in the share 
and optimise relationships with share-
holders, we appointed SNS Securities N.V. 
of Amsterdam as liquidity provider. 
SNS Securities N.V. acted as liquidity 
provider for the DOCDATA N.V. share in 
2014. As such, SNS Securities operates in 
the market as a counterparty for buy or 
sell orders in which the bid and ask price 
is set in a range in relation to the most 
recently traded price. As a result, relatively 
VPDOOHU��UHWDLO��EX\�RU�VHOO�RUGHUV�DUH�WDNHQ�
care of by the liquidity provider, which 
results in more orderly share price 
movements for the share. 

Investor relations policy

Open and transparent communication 
with our stakeholders is very important 
to us and we pursue an active investor 
relationship policy, which includes 
meetings with the press, analysts and 

the share

investors. We have formulated a policy 
for bilateral contacts with shareholders, 
analysts and the press, which, along with 
press releases and presentations, can be 
found in the ‘Investors’ section of the 
corporate website, www.docdatanv.com.

Dividend policy

We aim to provide an above-average 
long-term total return for our share-
holders, supported by our dividend policy, 
which is based on a pay-out ratio of at 
least 50%. The liquidity and solvency 
position required in order to execute 
the strategy is taken into account in this 
context. The dividend can also include 
a dividend entirely in cash or a dividend 
chargeable to the share premium reserve, 
payable in shares of the company, as the 
shareholder chooses. 

7KH�SUR´W�DSSURSULDWLRQ�DQG�GLYLGHQG�
proposal for 2014 can be found on 
page 136 of the annual report. 

At the Annual General Meeting of 
Shareholders in Waalwijk on Tuesday, 
12 May 2015, we will propose that the 
VKDUHKROGHUV�UHVROYH�WKDW�IURP�WKH�SUR´W�
for the year 2014, a dividend in the 
amount of € 0.55 per share will be paid 
out to the holders of shares. Dividend tax 
will be withheld from the payment unless 
the shareholder can submit evidence that 
he can claim the participation exemption. 
If the General Meeting of Shareholders 
approves this proposal, a total of approxi-
mately €�����PLOOLRQ�ZLOO�EH�SDLG�RXW�DV�
GLYLGHQG�IURP�WKH������SUR´W�RQ����0D\�
2015 on the shares held by parties other 
than the company. We believe that the 
company’s strong liquidity and solvency 
position allow the proposed dividend 
payment of € 0.55 per share.

The proposed dividend of € 0.55 per share 
�LQ�WRWDO�DSSUR[LPDWHO\�€�����PLOOLRQ���WR�EH�
SDLG�IURP�WKH�SUR´W�IRU�WKH�\HDU�������LV�
21% lower than the dividend of € 0.70 per 

VKDUH��LQ�WRWDO��€�����PLOOLRQ��SDLG�
RXW�LQ�0D\������IURP�WKH�SUR´W�IRU�
the year 2013.

Regulations to prevent insider trading

By means of ‘Insider Trading Regulations’ 
we comply with the legislation set down 
in section 5:56 et seq. of the Financial 
6XSHUYLVLRQ�$FW��:IW��DQG�HODERUDWHG�
in further detail in the Market Abuse 
�)LQDQFLDO�6XSHUYLVLRQ�$FW��'HFUHH��
A large group of employees and advisers 
have signed these regulations and 
are therefore bound by them. The 
Management Board and Supervisory 
Board have also complied with the 
disclosure of interests in DOCDATA N.V. 
pursuant to chapter 5.3 of the Financial 
6XSHUYLVLRQ�$FW��:IW���7KH�$XWKRULW\�IRU�
WKH�)LQDQFLDO�0DUNHWV��$)0��VXSHUYLVHV�
compliance with this.

Authorised share capital

The authorised share capital amounts to 
€ 2,500,000 at 31 December 2014 and 
comprises 25,000,000 ordinary shares, 
each with nominal value of € 0.10.

Issued share capital

A total of 7,000,000 shares were issued 
at 31 December 2014. The holders of 
shares are entitled to receive dividends 
as declared from time to time and are 
entitled to cast one vote per share at 
meetings of the company. All shares are 
equal in rank in relation to the company’s 
assets. As far as shares that the company 
holds in its own capital, all rights to these 
shares are suspended until these shares 
are disposed of.
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�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.13 per 
share from share premium reserve

�� ���1RYHPEHU�������UHSDLG�VKDUH�
 capital of € 0.50 per share 

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.25 per 
share from share premium reserve

�� ���6HSWHPEHU�������UHSDLG�VKDUH�
 capital of € 0.40 per share 

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.35 per 
share from share premium reserve

�� ���-XQH�������GLVWULEXWLRQ�RI�€ 0.40 
per share from share premium reserve 

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.20 per 
share from share premium reserve

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.25 per 
share from share premium reserve

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.30 per 
share from share premium reserve

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.55 
 per share from share premium reserve

�� ���-XQH�������GLVWULEXWLRQ�RI�€ 0.35 
 per share from share premium reserve

�� ��-XQH�������GLVWULEXWLRQ�RI�€ 0.50 
 per share from share premium reserve

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.55 
 per share from share premium reserve

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.70 per 
share from share premium reserve

�� ���0D\�������GLVWULEXWLRQ�RI�€ 0.55 per 
share from share premium reserve

� �SURSRVDO�
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Issue of shares

On 13 May 2014, the General Meeting of 
Shareholders decided, in accordance with 
DUWLFOH�������RI�WKH�FRPSDQ\­V�DUWLFOHV�RI�
association, to appoint the Management 
Board as the company body authorised to 
decide, with the Supervisory Board’s ap-
proval, to issue shares, which includes the 
granting of rights to subscribe to shares, 
up to a maximum of 700,000 shares in 
WRWDO������RI�WKH�WRWDO�RI�����������
VXEVFULEHG�VKDUHV��IRU�D�SHULRG�RI����
months, therefore until 13 November 2015.

On 13 May 2014, the General Meeting of 
Shareholders also decided, in accordance 
ZLWK�DUWLFOH�������RI�WKH�FRPSDQ\­V
articles of association, to authorise the 
Management Board to, with the Super-
visory Board’s approval, limit or exclude 
the pre-emptive right upon the issue of 
RUGLQDU\�VKDUHV��IRU�D�SHULRG�RI����PRQWKV��
therefore until 13 November 2015.

Buyback of own shares

On 13 May 2014, the General Meeting 
of Shareholders decided to authorise the 
0DQDJHPHQW�%RDUG�IRU�D�SHULRG�RI����
months, therefore until 13 November 2015, 
to have the company buy back its own 
shares - in any manner whatsoever - 
within the limits stipulated by the law 
and articles of association, whereby the 
nominal amount of the shares that the 
company holds in its capital may not 
exceed 10% of the subscribed capital, for 
a price no lower than the nominal value 
of the shares and no higher than 110% of 
the opening price listed on Euronext 
Amsterdam for the shares on the day of 
purchase or, in the absence of such 
a price, the last closing price for the shares 
on Euronext Amsterdam for the day of 
purchase.

The company currently holds 70,000 
VKDUHV�LQ�LWV�RZQ�FDSLWDO�����RI�WKH�WRWDO�
RI�����������VXEVFULEHG�VKDUHV���

At 31 December 2014 the company held 
20,731 of its own shares. Shares that the 
company holds in its own capital are 
not included in determining the ordinary 
SUR´W�SHU�VKDUH�DQG�DUH�DOVR�QRW�HQWLWOHG�
to dividend.

Appointment and dismissal of directors 
and supervisory board members

The General Meeting of Shareholders is 
the company body authorised to decide 
on the appointment, suspension and 
dismissal of each of the members of the 
0DQDJHPHQW�%RDUG��DUWLFOH��������RI�WKH�
FRPSDQ\­V�DUWLFOHV�RI�DVVRFLDWLRQ��DQG�WKH�
6XSHUYLVRU\�%RDUG��DUWLFOH��������RI�WKH�
FRPSDQ\­V�DUWLFOHV�RI�DVVRFLDWLRQ���

Amendment of the articles of association

Decisions to amend the articles of 
association and dissolve the company 
FDQ��LQ�DFFRUGDQFH�ZLWK�DUWLFOH��������RI�
the company’s articles of association, 
only be taken by General Meeting of 
Shareholders based on a prior proposal to 
that effect from the Management Board, 
with the Supervisory Board’s advance 
approval.

topics that do not apply

The following topics required by the 
Decree implementing article 10 of the 
takeover directive do not apply:

  the company’s restrictions on share 
transfers;

 special control rights attached to 
shares and the name of the right 
holder;

  protective measures that may be 
 deployed against takeover of control 

of the company;
  the mechanism for exercising control 

over a scheme that grants employees 
rights to subscribe for or receive 

shares in the capital of the company 
 or a subsidiary, if this control is not 

exercised directly by the employees;
  restriction of the voting right and 
 time periods for exercising the voting 

right; 
 agreements with shareholders, as far as 

these are known to the company, that 
could result in restricting the transfer of 
shares or in restricting the voting right;

  important agreements to which the 
company is party and which are esta-
blished, amended or terminated subject 
to the condition of a change in control 
over the company after a public bid 
has been made, as well as the conse-
quences of these agreements;

  agreements the company has made 
with a director or employee that 
provide for payment upon termination 
of employment, resulting purely from 

 a public bid.
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DocDAtA N.V.
FINANcIAL INFoRMAtIoN 2014
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coNSoLIDAtED StAtEMENt oF FINANcIAL PoSItIoN 

$V�DW����'HFHPEHU��EHIRUH�DSSURSULDWLRQ�RI�SUR´W�� � � �
   
(EUR x 1,000)   2014 2013 

Activa    
 
Non-current assets    
Property, plant and equipment  25,685 22,016
Intangible assets and goodwill  6,999 5,870
Trade and other receivables  - 360
Other investments  11 11
Deferred tax assets  677 796
   
Total non-current assets  33,372 29,053 

Current assets
Inventories  10,991 7,135
Current income tax receivables  1,345 2,038
Trade and other receivables  31,574 29,118
Cash and cash equivalents  21,849 20,518
Assets held for sale  - 738
   
Total current assets  65,759 59,547

    

 
Total assets  99,131 88,600
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coNSoLIDAtED StAtEMENt oF FINANcIAL PoSItIoN 

$V�DW����'HFHPEHU��EHIRUH�DSSURSULDWLRQ�RI�SUR´W�� � � �
  
(EUR x 1,000)   2014  2013 
   
Equity and liabilities    

Equity     
Share capital  700  700 
Share premium  16,854  16,854 
Translation reserves  (666) (523)
Reserve for own shares  80  441 
Retained earnings  19,910  16,626 
8QDSSURSULDWHG�SUR´WV  7,305  8,665 

Total equity attributable to equity holders of the parent  44,183  42,763 
   

Total equity  44,183  42,763 

Liabilities

Non-current liabilities    
Deferred tax liabilities  794  980 
Provisions  328  - 
Other non-current liabilities  1,031  418 
   
Total non-current liabilities  2,153  1,398 

   
Current liabilities    
Current income tax payable  1,973  1,839 
Trade and other payables  48,665  40,725 
Bank overdraft  1,331  - 
Provisions  826  1,875 
   
Total current liabilities  52,795  44,439 
    
 
Total liabilities  54,948  45,837 
    

Total equity and liabilities  99,131  88,600 
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For the year ended 31 December    
    
(EUR x 1,000)  2014  2013  
    
Revenue  168,707  166,921 
Cost of sales  (132,999) (129,908)
   
*URVV�SUR´W� � 35,708  37,013 

Other operating income  511 994 
Selling expenses  (7,695) (6,683)
Administrative expenses  (17,243) (16,632)
Other operating expenses  (1,274) (3,545)
   
2SHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW� � 10,007  11,147 

Finance income  235  114
Finance expenses  (241) (231)
   
1HW�´QDQFLQJ�H[SHQVHV� � (6) (117) 
   
3UR´W�EHIRUH�LQFRPH�WD[� � 10,001  11,030 

Income tax expenses  (2,696) (2,365)
   
3UR´W�IRU�WKH�SHULRG� � 7,305  8,665 

Attributable to equity holders of the parent  7,305  8,665 

Earnings per share (EUR x 1)   
Basic earnings per share  EUR 1.05  EUR 1.24
Diluted earnings per share  EUR 1.04  EUR 1.23 

 

coNSoLIDAtED StAtEMENt oF PRoFIt oR LoSS 
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For the year ended 31 December    
    
(EUR x 1,000)  2014  2013  
    
Revenue  168,707  166,921 
Cost of sales  (132,999) (129,908)
   
*URVV�SUR´W� � 35,708  37,013 

Other operating income  511 994 
Selling expenses  (7,695) (6,683)
Administrative expenses  (17,243) (16,632)
Other operating expenses  (1,274) (3,545)
   
2SHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW� � 10,007  11,147 

Finance income  235  114
Finance expenses  (241) (231)
   
1HW�´QDQFLQJ�H[SHQVHV� � (6) (117) 
   
3UR´W�EHIRUH�LQFRPH�WD[� � 10,001  11,030 

Income tax expenses  (2,696) (2,365)
   
3UR´W�IRU�WKH�SHULRG� � 7,305  8,665 

Attributable to equity holders of the parent  7,305  8,665 

Earnings per share (EUR x 1)   
Basic earnings per share  EUR 1.05  EUR 1.24
Diluted earnings per share  EUR 1.04  EUR 1.23 

 

coNSoLIDAtED StAtEMENt oF PRoFIt oR LoSS coNSoLIDAtED StAtEMENt oF coMPREHENSIVE INcoME 

For the year ended 31 December    
 
(EUR x 1,000)  2014 2013  
   
,WHP�ZKLFK�DUH�RU�PD\�EH�UHFODVVL´HG��WR�SUR´W�RU�ORVV�

Unrealised exchange rate results  (40) (40) 
Related income taxes  (103) 31 

Unrealised results, net of income taxes  (143) (9) 

3UR´W�IRU�WKH�SHULRG� � 7,305  8,665 
 
total comprehensive income for the period  7,162  8,656

Attributable to equity holders of the parent  7,162  8,656 
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coNSoLIDAtED StAtEMENt oF cHANGES IN EQUItY 

For the year ended 31 December

                                                                                       Attributable to the equity holders of the parent

    Reserve  Unappro- 
 Share Share Translation for own Retained priated Total
(EUR x 1,000) capital  Premium  reserve shares (1) earnings profits equity
   
Balance at 1 January 2013 700  16,854  (514 (477 13,461  7,507  37,531

Total comprehensive income
for the year
        
3UR´W�IRU�WKH�SHULRG� -  -  -  -  -  8,665   8,665 
Appropriation of result -  -  -  -  3,657  (3,657 -
Unrealised exchange rate results -  -  (9 -  -  -  (9

Transacions with owners of the
Company recorded directly in equity         
      
Dividend distribution -  -  -  -  -  (3,850 (3,850
Exercised share options -  -  -  425  -  -  425 
Delivered shares for remuneration -  -  -  32  -  -  32 
Own shares bought -  -  -  (245 -  -  (245
Costs Performance shares -  -  -  214  -  -  214 
Realised reserve for own shares -  -  -  492  (492 -  -
       
Balance at 31 December 2013 700  16,854  (523 441  16,626  8,665  42,763 

Balance at 1 January 2014 700  16,854  (523 441  16,626  8,665  42,763 

Total comprehensive income
for the year       

3UR´W�IRU�WKH�\HDU� -  -  -  -  -  7,305  7,305 
Appropriation of result -  -  -  -  3,814  (3,814 - 
Unrealised exchange rate results -  -  (143 -  -  -  (143

Transacions with owers of the 
Company recorded directly in equity
      
Dividend distribution -  -  -  -  -  (4,851 (4,851
Own shares bought -  -  -  (1,127 -  -  (1,127
Costs Performance shares  -  -  -  236  -  -  236 
Realised reserve for own shares -  -  -  530  (530 -  - 
       
Balance at 31 December 2014 700  16,854  (666 80  19,910  7,305  44,183 

(1)   Including cost for share based transactions

)

)

)

)

)

)
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coNSoLIDAtED StAtEMENt oF cHANGES IN EQUItY coNSoLIDAtED StAtEMENt oF cASH FLoWS

For the year ended 31 December    

�(85�[�1,000�                                         2014  2013 

&DVK�µRZV�IURP�RSHUDWLQJ�DFWLYLWLHV  
3UR´W�IRU�WKH�\HDU� � 7,305  8,665 
Adjustments for:    
Depreciation  5,146   4,710 
Amortisation  1,138   1,368 
Impairment losses  999   3,035 
Costs share options and performance shares  236   246 
Gain on sale of property, plant and equipment  (271 - 
Financial income  (235 (114
Financial expenses  241  231 
Income tax expenses  2,696   2,365 
   
&DVK�µRZV�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH� � � �
changes in working capital and provisions  17,255  20,506 

Increase in trade and other receivables  (2,655 (3,695
Increase in inventories  (3,856 (895
,QFUHDVH����GHFUHDVH��LQ�WUDGH�DQG�RWKHU�SD\DEOHV� � 6,970 (3,062
,QFUHDVH����GHFUHDVH��LQ�SURYLVLRQV�DQG�RWKHU�
non-current liabilities  (721 378 
   
&DVK�µRZV�IURP�RSHUDWLQJ�DFWLYLWLHV� � 16,993  13,232 

Interest paid  (241 (132
Interest received  183  114 
Income taxes paid  (4,530 (4,233
Income taxes received  2,518  879 
    
Net cash from operating activities  14,923  9,860 

&DVK�µRZV�IURP�LQYHVWLQJ�DFWLYLWLHV� � � �
Acquisition of property, plant and equipment  (10,117 (6,895
Acquisition of intangible assets  (1,897 (1,357
Proceeds from sale of property, plant and equipment  1,093  34 
Proceeds from sale of subsidiaries  281  -
Proceeds from sale of associates and other investments  -  10 
Loans provided to associates and other investments  - (110 
 
Net cash from investing activities  (10,640 (8,318

&DVK�µRZV�IURP�´QDQFLQJ�DFWLYLWLHV� � � �
Dividends paid  (4,851 (3,850
Own shares bought  (1,127 (245
Proceeds from exercise of share options  -   425 
   
1HW�FDVK�IURP�´QDQFLQJ�DFWLYLWLHV� � (5,978 (3,670

Net decrease in cash and cash equivalents  (1,695 (2,128 
Cash and cash equivalents at 1 January  6,704 8,801 
Proceeds from bank overdraft  1,331  - 
Restricted cash and cash equivalents at 31 December  15,355 13,814 
(IIHFW�RI�H[FKDQJH�UDWH�µXFWXDWLRQV�RQ�FDVK�KHOG� � 154  31 
   
cash and cash equivalents at 31 December  21,849  20,518 

 

)

)
)
)

)

)

)
)

)

)

)
)

)

)

)
)

)
)

)

)

)

)
)

)

)
)

)

)



DOCDATA N.V. Extract from the Annual Report 2014 | 74

Press release - 6 January 2014
7HFKQRORJ\�FRPSDQ\�,$,�LQGXVWULDO�V\VWHPV�ZLOO�VXSSO\�D�EDQNQRWH�SHUIRUDWLRQ�V\VWHP�WR�&KLQD

Press release - 20 February 2014
5HYHQXH�'2&'$7$�1�9��JURZV�LQ������WR�DOPRVW�€�����PLOOLRQ�ZLWK�D�QHW�SUR´W�RI�€�����PLOOLRQ��%RWK�'RFGDWD�DQG�,$,�UHDOLVH�
UHYHQXH�JURZWK�LQ�������2SHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW��GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ��(%,7'$��LQFUHDVHV�WR�
€������PLOOLRQ�LQ�������������€������PLOOLRQ���,$,�RUGHU�ERRN�JURZV�WR�€������PLOOLRQ�SHU�HQG������������€�����PLOOLRQ���,PSDLUPHQW�
8.�IXO´OOPHQW�DFWLYLWLHV�UHFRUGHG�RI�€���PLOOLRQ��3URSRVDO�WR�GLVWULEXWH�GLYLGHQG�RI�€������SHU�VKDUH�RXW�RI�SUR´W�SHU�VKDUH�RI�
€�������������€������GLYLGHQG�SHU�VKDUH�IRUP�€������HSV���1HZ�VWUDWHJ\�GHWHUPLQHG��¬9LVLRQ�������ª6PDUW�*URZWK«­

Press release - 10 March 2014
,$,�LQGXVWULDO�V\VWHPV�%�9��ZLOO�VXSSO\�SDVVSRUW�SHUVRQDOLVDWLRQ�V\VWHPV�WR�$OJHULD

Press release - 1 April 2014
'2&'$7$�1�9��WRGD\�SXEOLVKHV�RQOLQH�WKH������$QQXDO�5HSRUW�DQG�WKH�$JHQGD�IRU�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�
6KDUHKROGHUV�WR�EH�KHOG�RQ����0D\�����

Press release - 11 April 2014
'2&'$7$�FRQ´UPV�VWUDWHJLF�SDUWQHUVKLS�ZLWK�$626

Press release - 23 April 2014
,QWHULP�QRWLFH�'2&'$7$�1�9���2XWFRPH�´UVW�TXDUWHU������PHHWV�H[SHFWDWLRQV�	�1HZ�DQG�H[LVWLQJ�FRQWUDFWV�SURYLGH�
FRQ´GHQFH�IRU�WKH�ORQJHU�WHUP

Press release - 13 May 2014
6KDUHKROGHU�PHHWLQJ�'2&'$7$�1�9��DSSURYHV�DOO�SURSRVHG�UHVROXWLRQV

Press release - 23 May 2014
,$,�LQGXVWULDO�V\VWHPV�%�9��ZLOO�VXSSO\�D�SDVVSRUW�SHUVRQDOLVDWLRQ�V\VWHP

Press release - 9 June 2014
'RFGDWD�KDV�VROG�LWV�3D\PHQWV�5HVSRQVH�DFWLYLWLHV�LQ�WKH�8QLWHG�.LQJGRP�WR�''&�2XWVRXUFLQJ�6ROXWLRQV

Press release - 17 July 2014
5HYHQXH�RI�'2&'$7$�1�9��IRU�WKH�´UVW�KDOI�\HDU������LQ�OLQH�ZLWK�SUHYLRXV�H[SHFWDWLRQV��ZLWK�XQGHUO\LQJ�JURZWK�E\�H[LVWLQJ�
DQG�QHZ�FOLHQWV��0DUJLQ�DQG�FDVK�µRZ�PDLQWDLQHG��ZLWK�SUHVHUYHG�VWURQJ�´QDQFLDO�SRVLWLRQ��6XI´FLHQW�JURZWK�SRWHQWLDO�IRU�
ERWK�'RFGDWD�DQG�,$,��5HYHQXH�DOPRVW����ORZHU�DV�D�UHVXOW�RI�WKH�DQQRXQFHG�GHFUHDVH�RI�VHUYLFHV�SURYLGHG�WR�ELJJHVW�FOLHQW
LQ�*HUPDQ\��3ODQQHG�LQYHVWPHQWV�DQG�LQWURGXFWLRQ�RI�QHZ�VHUYLFHV�WR�VXSSRUW�JURZWK�DQG�SUR´WDELOLW\��2UGHU�ERRN�RI�,$,
UHDFKHV�UHFRUG�OHYHO�LQ�´UVW�KDOI�\HDU��GHOLYHU\�LQ�VHFRQG�KDOI�\HDU

Press release - 14 August 2014
,$,�LQGXVWULDO�V\VWHPV�%�9��ZLOO�VXSSO\����V\VWHPV�WR�7U�E�$*�LQ�6ZLW]HUODQG�IRU�WKH�SHUVRQDOLVDWLRQ�RI�,'�FDUGV

Press release - 15 October 2014
,QWHULP�QRWLFH�'2&'$7$�1�9���UHVXOWV�WKLUG�TXDUWHU������VOLJKWO\�ORZHU�WKDQ�ODVW�\HDU�DW�FRPSDUDEOH�UHYHQXH�OHYHO�	�UHYHQXH�
DQG�RSHUDWLQJ�SUR´W�RI�WKH�*URXS�IRU�WKH�IXOO�\HDU������H[FHHG�H[SHFWDWLRQV�DQG�DSSURDFK�WKH�OHYHO�RI�ODVW�\HDU

Press release - 24 February 2015
5HYHQXH�'2&'$7$�1�9��VWDEOH�LQ������DW�€�����PLOOLRQ�ZLWK�D�QHW�SUR´W�RI�€�����PLOOLRQ���������6WURQJ�XQGHUO\LQJ�DXWRQRPRXV�
JURZWK�IRU�ERWK�'RFGDWD�DQG�,$,��2SHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW��GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ��(%,7'$��DPRXQWV�WR�
€������PLOOLRQ��������€������PLOOLRQ���'HOLYHULHV�,$,�OHDG�WR�GHFUHDVHG�RUGHU�ERRN�RI�€�����PLOOLRQ�SHU�HQG�������������€������PLOOLRQ���
3URSRVDO�WR�GLVWULEXWH�GLYLGHQG�RI�€������SHU�VKDUH�RXW�RI�SUR´W�SHU�VKDUH�RI�€�������������€������GLYLGHQG�SHU�VKDUH�IURP�
€������HSV���([HFXWLRQ�QHZ�VWUDWHJ\�¬9LVLRQ�������ª6PDUW�*URZWK«­�RQ�WUDFN

Press release - 16 March 2015
'RFGDWD�DQG�ERO�FRP�H[WHQG�FRRSHUDWLRQ�DJUHHPHQW�IRU�´YH�\HDUV

All publications can be found under “Investors” on our corporate website www.docdatanv.com��+HUH�\RX�ZLOO�DOVR�´QG�
several press and analyst presentations from 2014 and 2015.

PUBLIcAtIoNS IN 2014 AND 2015
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  2014 2013 2012 2011 2010
     
1XPEHU�RI�LVVXHG��RUGLQDU\�� � � �
shares on 31 December 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000
1XPEHU�RI��RUGLQDU\��VKDUHV�KHOG� � � �
by the Company on 31 December 20,731 - 66,000 106,142 349,982
1XPEHU�RI��RUGLQDU\��VKDUHV� � � �
outstanding on 31 December  6,979,269 7,000,000 6,934,000 6,893,858 6,650,018

Total number of share transactions 6,710 6,763 6,156 3,422 1,812
Average price per share 17.74 15.12 12.10 10.63 8.84
$QQXDO�VKDUH�WXUQRYHU��� � � � �
DYHUDJH�QXPEHU�RI��RUGLQDU\��� � � � �
shares outstanding 18.8% 21.5% 31.4% 30.4% 12.4%
Highest share price 20.38 17.14 14.99 14.50 9.49
Lowest share price 14.96 12.03 9.55 8.77 8.10
Closing price on 31 December 19.80 16.25 13.12 14.50 8.85

Basic earnings per share 1.05 1.24 1.09 1.00 0.58
Dividend per share for the year 0.55 0.70 0.55 0.50 0.35

SUMMARY INFoRMAtIoN oN tHE SHAREPUBLIcAtIoNS IN 2014 AND 2015
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&RQVROLGDWHG�´JXUHV�IRU�WKH�\HDUV�HQGHG����'HFHPEHU

�(85�[�������XQOHVV�VWDWHG�RWKHUZLVH� 2014 2013 2012 2011 2010 
    
General information:     
Average number of employees 1,323 1,198 1,123 965 703
Turnover rate of net operating assets 4.49 5.15 5.55 5.43 4.83
Return on net operating 
DVVHWV��521$�� 26.7% 34.4% 39.8% 37.9% 23.3%
5HWXUQ�RQ�HTXLW\��52(�� 16.8% 21.6% 20.9% 22.0% 14.0%
 
Result from continuing operations:    
Year-on-year revenue development 1.1% 9.2% 17.0% 25.6% 29.3%
*URVV�SUR´W�LQ���RI�UHYHQXH� 21.2% 22.2% 22.0% 23.9% 25.0%
Operating profit before amortisation     
in % of revenue 6.6% 9.3% 8.4% 8.1% 6.0%
3UR´W�IRU�WKH�SHULRG�LQ� � � �
% of revenue 4.3% 5.2% 5.0% 5.2% 3.7%
 
Property, plant and equipment /
capital usage:
Capital expenditures 10,106 7,170 10,307 7,845 6,694
Depreciation 6,145 4,710 4,567 3,277 2,453
&DSLWDO�H[SHQGLWXUHV���GHSUHFLDWLRQ� 1.64 1.52 2.26 2.39 2.73
 
Liquidity:    
Current ratio 1.25 1.34 1.22 1.46 1.24
Quick ratio 1.04 1.18 1.08 1.28 1.04
 
Per share information (in EUR):    
%DVLF�HDUQLQJV�SHU�VKDUH��(36�� 1.05 1.24 1.09 1.00 0.58
3UR´W�IURP�QRUPDO�RSHUDWLRQV 1.05 1.24 1.09 1.00  0.58
Total equity 6.34 6.12 5.43 4.97 4.12
 
Share price (in EUR):    
Highest 20.38 17.14 14.99 14.50 9.49
Lowest 14.96 12.03 9.55 8.77 8.10
At year-end 19.80 16.25 13.12 14.50 8.85

'H´QLWLRQV�

RoNA: RSHUDWLQJ�SUR´W�EHIRUH�´QDQFLQJ�UHVXOW�IURP�FRQWLQXLQJ�RSHUDWLRQV�LQ���RI�WKH�DYHUDJH�QHW�RSHUDWLQJ�DVVHWV

RoE:�SUR´W�IRU�WKH�SHULRG�LQ���RI�WKH�DYHUDJH�VKDUHKROGHUV­�HTXLW\

current ratio:  total current assets divided by total current liabilities

Quick ratio: total current assets less inventory divided by total current liabilities

KEY FIGURES AND RAtIoS
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KEY FIGURES AND RAtIoS

&RQVROLGDWHG�´JXUHV�IRU�WKH�\HDUV�HQGHG����'HFHPEHU

EUR x 1,000 2014  2013  2012  2011  2010 
     
consolidated Income Statement:     
Revenue 168,707 166,921  152,836  130,672  104,010
Cost of Sales (132,999)  (129,908) (119,283) (99,420) (78,017)

*URVV�SUR´W� 35,708 37,013  33,553  31,252  25,993 
Selling and administrative expenses and
other operating income and expenses      (25,701) (25,866) (22,581) (22,130) (20,981)

2SHUDWLQJ�SUR´W��(%,7�� 10,007 11,147  10,972  9,122  5,012 
1HW�´QDQFLQJ�LQFRPH����H[SHQVHV�� (6)  (117) 6  7  (40)
6KDUH�RI�SUR´WV����ORVVHV��RI�
associates - -  (9) 71  - 

3UR´W�EHIRUH�WD[� 10,001 11,030  10,969  9,200  4,972 
Income tax expense (2,696)  (2,365) (3,374) (2,379) (1,162) 

3UR´W�IRU�WKH�SHULRG� 7,305 8,665  7,595  6,821  3,810 
Attributable to non-controlling interest - -  (88) 23  (43)

continuing operations:     
2SHUDWLQJ�SUR´W�EHIRUH�
DPRUWLVDWLRQ��(%,7$�� 11,145 15,550  12,874  10,595  6,190 
2SHUDWLQJ�SUR´W�EHIRUH�GHSUHFLDWLRQ�
DQG�DPRUWLVDWLRQ��(%,7'$��� 17,290 20,260  17,441  13,872  8,643 
    
consolidated Balance Sheet: �1��      
Working capital 6,770 7,986  841  2,768  819 
Net operating assets 39,020 36,059  28,730  26,377  21,768 
Net debt (5,163)  (6,704) (8,801) (7,781) (5,790)
Total debt 1,331 - -  -  4,190 
Total assets 83,649 75,125  71,097  58,292  55,952 
Total Equity 44,183 42,763  37,531 34,158  27,558 
Solvency 52.8% 56.9%  52.8% 58.0% 49.0% 

�1��  The consolidated balance sheet as at 31 December 2014, 2013 and 2012 has been adjusted for the effect of the 
consolidation of Stichting foundation docdata payments.

    

'H´QLWLRQV�

Working capital: total current assets excluding cash and cash equivalents, less non-interest bearing 
loans and borrowings

Net operating assets: total non-current assets and total current assets excluding cash and cash equivalents, 
OHVV�SURYLVLRQV��H[FHSW�HPSOR\HH�EHQH´WV��DQG�RWKHU�QRQ�LQWHUHVW�EHDULQJ�ORDQV�DQG�ERUURZLQJV�

Net debt: interest bearing loans and borrowings less cash and cash equivalents

Solvency: equity as a percentage of total assets

SUMMARY FINANcIAL INFoRMAtIoN
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5,1% Main Capital B.V.
The Hague (The Netherlands)

100%

100% 100%

100%

100%

100%

(City mentioned refers to legal seat of each company; registered offices)
(*)

(*)  =  consolidated

(*) IAI industrial systems B.V. (*) DOCdata Nederland B.V. (*) DOCdata International B.V.
Veldhoven (The Netherlands) 's-Hertogenbosch 's-Hertogenbosch

(The Netherlands) (The Netherlands)

100% 100%

35,0%

(*) IAI industrial systems GmbH (*) IAI excimer systems B.V. (*) DOCdata (UK) e-Holding Limited (*) docdata germany gmbh
Großbeeren (Germany) Veldhoven (The Netherlands) Witney (United Kingdom) Großbeeren (Germany)

(*) FEHA LaserTec GmbH

(*) docdata commerce Limited

(*) Docdata Assets GmbH
Thalheim (Germany)

Witney (United Kingdom)

Großbeeren (Germany)

(*) docdata fulfilment B.V. (*) Docdata Fulfilment GmbH
Waalwijk (The Netherlands) Großbeeren (Germany)

(*) Docdata eServices B.V.

(*) docdata fulfilment Limited

(*) Docdata Fulfilment Services GmbH
Waalwijk (The Netherlands)

Witney (United Kingdom)

(*) Docdata Italy Srl.
Milan (Italy)

Großbeeren (Germany)

(*) Docdata Fashion Services GmbH
Hallbergmoos (Germany)

(*) docdata e-business GmbH
Münster (Germany)

(*) docdata commerce B.V.
Waalwijk (The Netherlands)

(in liquidation)

E-Commerce Fulfillment Services S.L.
Barcelona (Spain)
(in liquidation)

(*) Best2Serve B.V.
Waalwijk (The Netherlands)

100%

(*) docdata payments B.V. (*) Stichting foundation docdata payments
Utrecht (The Netherlands) Driebergen-Rijsenburg (The Netherlands)

(*) Docdata Technology Beheer B.V.
Waalwijk (The Netherlands)

Docdata Technology B.V.
Waalwijk (The Netherlands)

(*) docdata payment platform B.V. (*) docdata payments Limited
Utrecht (The Netherlands) Witney (United Kingdom)

DOCDATA N.V.
Waalwijk

(The Netherlands)

(previously named: 4D upgrade B.V.)

(*)

(*) Docdata Fulfilment sp. z o.o.
Swiebodzin (Poland)

(in liquidation)

Docdata IAI

One line of business with services: One line of business with market sectors:

Docdata Fulfilment IAI Security

Docdata Commerce

Docdata Payments

IAI Automotive

Docdata Technology

IAI Other markets

LEGAL StRUctURE AS At 23 MARcH 2015
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IMPoRtANt DAtES

3XEOLFDWLRQ�RI������$QQXDO�5HSRUW��RQOLQH�� ���0DUFK�����

5HFRUG�GDWH��YRWLQJ�ULJKWV�� ���$SULO�����

3XEOLFDWLRQ�RI�LQWHULP�QRWLFH�´UVW�TXDUWHU������ ���$SULO�����

Annual General Meeting of Shareholders 12 May 2015

Cum-date 13 May 2015

Ex date 14 May 2015

5HFRUG�GDWH��GLYLGHQG�ULJKWV�� ���0D\�����

Dividend payment date 20 May 2015

Publication of 2015 half-year results 16 July 2015

Publication of interim notice third quarter 2015 14 October 2015

On the occasion of the publication of the half-year results and the full-year results of DOCDATA N.V., the 
company organises a press conference and an analyst meeting, in which the Management Board gives a 
YHUEDO�H[SODQDWLRQ�RI�WKH�SXEOLVKHG��KDOI�\HDU�UHVXOWV�
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