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A few historic milestones

June 2004 takeover of JConsults International

March 2003 transfer of the Dutch activities to DNM BV, led by the ex-management of Dolmen Nederland

June 2002 Waregem office moves to Harelbeke

December 2001 new Zenneveld offices in Huizingen become operational

July 2001 Dolmen Namur (Cognelée) opens

December 2000 new configuration center in Zenneveld Huizingen becomes operational

February 2000 takeover of Datasoft Solutions Turnhout

October 1999 stock exchange listing on Euronext

March 1999 takeover of GSE Waregem and Gent (De Pinte)

April 1998 Dolmen Aartselaar opens

July 1997 Infoco (IT services for the Colruyt group itselfs) splits off

April 1993 start of Dolmen Nederland

November 1982 Dolmen is founded as a result of the Colruyt IT department becoming an independent unit
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More service provision jobs

“Ending financial year also means stopping and taking stock. Have we used our talents well and managed our pennies properly? 

The first evaluation parameter is what we are making at the end of the day. In practical terms, this means our consolidated profit after tax,
4.37 % of sales compared with 3.84 % a year before. This is an improvement in our net margin that of itself amounts to some 6 million
euros. This sum is in line with what we had anticipated. We were able to achieve it by our continued growth in the supply of ICT services
and by sustained control of our cost structure. 

The second parameter is sales achieved. At 138 million euros, this is 7 % less than in the previous year, attributable to a fall in sales of
pure products without services. Such projects are characterised by high turnover and low profit margins. They eventually provide room for
more service provision jobs. Services provide a higher margin but add up less quickly if we look at them as sales. Thanks to the increase
in sales of 8 % for all types of services in total, we are not making around half our sales from IT services. 

These developments in profits and sales confirm the path that we took some years ago: Dolmen is above all a provider of IT services – in
the widest sense. We see this being increasingly confirmed by the market: 80 % of our customers call upon Dolmen specialists for some
kind of IT services provision. Furthermore, around half of them are also asking for the associated infrastructure, hardware and software
products to be supplied since matching products and services to one another is an essential condition of achieving technically and func-
tionally sound solutions – solutions that for our customers mean a step along the road to added value and enhanced competitiveness.
It is this skill in offering integrated products and services in a manner that is, furthermore, manufacturer independent, that gives Dolmen
its unique position in the market.

In terms of approach, we have the reputation of being reliable pragmatists. A survey of our customers confirmed that in the last few years
they have mainly seen Dolmen staff as doers who come up with solutions that are simple and practical. People who go looking for the
best-fit products and technologies, irrespective of manufacturer. People who use these to implement applications that do what they are
supposed to on the nail. People who also follow new trends in the market carefully, compare products and regularly tell their customers
about new ways to use things – not for leading edge technology for its own sake but because of the possibilities that we thereby open up
for our customers. As a business partner we provide advice and offer solutions that support our customers’ business processes and im-
prove or even maximise his earnings. That is our way of making value for money come true.

Providing services is a people business – and a specialised one at that. More than ever we are continuing to invest in knowledge, both by
attracting able new staff and by creating very wide opportunities for experience and learning for all the IT specialists who have given
Dolmen their best over the years. 
In the first place on behalf of our customers, but also on my own behalf, I would like to thank all our staff. It is heartening to see – year
after year – how, thanks to our effort and dedication, we occupy a special position, a unique place in the Belgian market.” 

Jef Colruyt
Chairman of the Board 

A word from
the Chairman 

Jef, Chairman
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Providing services is a people business

“Dolmen has now been in existence for 24 years. Because for the last two decades we have been investing unceasingly in people and
knowledge, we today occupy a unique position in the Belgian market. IT is becoming ever more powerful and user friendly, but simul-
taneously more complex. You have to be well grounded in a lot of fields to be able to implement the best-fit solution. That is what
makes Dolmen unique: for every area of IT we have the people in house who are able to put together for our customers exactly the –
manufacturer independent – solutions they need: reliable, high quality, professional and as cost-conscious as if our own budget were
involved, with services on every platform.

Just how broad-based our background and experience are is once again illustrated in this annual report by some seven references.
For more customer testimonials, please refer to our website. Whether you are talking about petrochemicals, hospitals, commerce or
public authorities, our people are at home in every sector – in both large and small organisations. 
Even though the decision-making centers of multinationals are frequently outside Belgium, Dolmen – with its varying teams of experts
– is a doughty partner in the local implementation of a number of specific IT options. Medium-sized companies with their headquar-
ters in Belgium appreciate the quality of our all-in-one services. Increasingly, we are able to help them – and their IT teams – with one
form or another of Managed Services or Outsourcing in which Dolmen looks after both applications and the associated infrastructure
as part of a long-term vision. Our business model also means that we have the right people and products in house with which our
customers can bring about reliable IT projects.

Providing services is a people business – people who give the best of themselves and of whom we are justly proud. Thanks to the
efforts and commitment of all our staff, we succeed in coming up with quality solutions and making them reality. It is also thanks to
them that we are growing in our market segments. Indeed, we would like to keep our specialists not only mentally but also physically
close to our customers. In the forthcoming period we will be investigating how we can improve our direct presence throughout Belgium
– as added value to customers and staff. 

IT service provision in the form of Managed Services and Outsourcing and the development and implementation of applications are
Dolmen’s trump cards. The IT domains in which we have the knowledge and experience to build appropriate solutions are very wide
ranging. We are thus perfectly able to provide our customers with added value and make them a little stronger every year.”

Jan De Ville
CEO Managing Director 

A word from
Management 

Jan, CEO Managing Director



Annual summary 2005/2006
- Financial information

Comments

In the 2005/2006 reporting period the Dolmen group achieved a
consolidated profit after tax of € 6.02 million (4.37 % of sales).
These earnings are 5.81 % higher than in the previous year when
€ 5.69 million was achieved (3.84 % of the then sales). The basic
net profit per share has thus risen by 5.80 % to 0.73 euros.

The operating profit for the 2005/2006 reporting period rose by
0.62 % and amounts to € 8.54 million compared with € 8.49 mil-
lion for the same period in the previous financial year. We were
able to post this result thanks to the continued growth in our ser-
vices and perseverance in controlling our cost structure. This is in
line with what we had anticipated. 

EBITDA rose by 1.17 % to € 12.82 million (9.31 % of sales), com-
pared with € 12.68 million in the previous financial year (8.56 %
of sales).
EBIT amounts to €  8.88 million, compared with € 8.90 million in
the previous financial year. This relates to the operating profit
including a number of items of financial revenue and expenses
relating to them. The EBIT margin is 6.45 % margin compared
with 6.01 % in the previous year.

The Group’s consolidated sales amounted to € 137.69 million
compared with € 148.04 million in the previous financial year. This
represents a drop in sales of 6.99 %. It was possible to limit the
12.9 % fall in sales in the first half thanks to the traditionally stronger
second half (+ 25.02 % compared with the first half).

The fall in the total sales figures is a result of the 17.06 % decline
in the segment of pure product sales. However, margins remained

stable compared with the previous year.

These developments in profits and sales confirm the course on
which Dolmen set itself some years ago: we are in the first place
purveyors of IT services in their widest sense. Together, all the
forms of service we provide experienced an increase of 8 % com-
pared with the previous financial year and represent around half
of the total sales figures.

The fact that we are first and foremost a provider of services is
apparent from the market. 80 % of our customers make use of
Dolmen specialists for an IT service of one form or another. 
Furthermore, around half of them are also asking for the associa-
ted infrastructure, hardware and software products to be supplied
since matching products and services to one another is an essen-
tial condition of achieving technically and functionally sound solu-
tions.  
It is this skill in offering integrated products and services in a man-
ner that gives Dolmen its unique position in the market.

The Dolmen Group’s equity amounts to € 53.53 million compared
with € 50.20 million in the previous financial year. Long-term lia-
bilities (including the part falling due within the year) declined to
€ 7.44 million (€ 8.93 million at the end of the previous financial
year).

The Dolmen Group’s investments in non-current assets (exclu-
ding consolidation differences) amount to € 5.61 million. These
relate mainly to investments in company cars and IT equipment
for the company’s own use. The net carrying amount of the non-
current assets at the end of the financial year amounts to € 22.45
million compared with € 22.99 million in the previous financial
year.

At the end of March 2006 the Dolmen Group had 845 staff com-
pared with 851 at the end of previous financial year. 
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Dolmen continues to present a healthy financial structure. At the
end of March 2006 the net financial surplus amounted to € 26.30
million (compared with € 23.66 million at the end of March 2005)
with a solvency ratio of 55 %.

The net cash flow from operating activities amounts to € 10.33
million for the 2005/2006 reporting period. After deduction of the
net cash outflow of € 9.18 million relating to investment and
financing activities, there is an increase in liquid assets in the sum
of € 1.15 million. Dolmen continues to invest in the acquisition of
non-current assets and in pre-financing in connection with pro-
duct sales and fixed price contracts for the provision of services.

The Board of Directors will propose to the General Meeting of 13
September 2006 that a dividend of € 0.380 gross per share
(€ 0.285 net) be paid for the 2005/2006 reporting period, an in-
crease of 11.76 % compared with the previous financial year. 

This dividend will be made payable as from 26 September 2006
on presenting coupon No. 7 at the cash desks of the financial
institutions.

Outlook

In general we are able to state that we expect a further impro-
vement in earnings in the 2006/2007 reporting period as a
result of the further growth of services. We see the market
developing positively in the various application domains and in
Managed Services, Outsourcing and basic infrastructure services.
Dolmen is convinced that it is using the correct business model
to be a reliable ICT partner in these areas.

An updated forecast for the 2006/2007 reporting period will be
given at the annual general meeting on 13 September 2006.
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in EUR thousands

Reporting period Reporting period Variation
2005/2006 2004/2005

Revenue 137,685.93 148,039.06 - 6.99 %
Operating profit 8,542.43 8,489.57 + 0.62 %
Operating profit before tax  9,246.52 9,049.96 + 2.17 %
Tax - 3,225.89 - 3,359.98 - 3.99 %
Consolidated net profit (1) 6,020.63 5,689.98 + 5.81 %
EBIT (2) 8,877.08 8,902.80 - 0.29 %
EBITDA (3) 12,823.46 12,675.64 + 1.17 %
Cash flow (4) 9,610.30 9,494.56 + 1.22 %
Equity 53,532.14 50,202.61 + 6.63 %
Net financial liability (+) / surplus (-) - 26,302.99 - 23,657.76 + 11.18 %

Equity compared with total equity and liabilities 55.16 % 53.51 %
Interest-bearing loans (short and long-term) compared with equity 13.89 % 17.79 %
Interest-bearing loans (short and long-term) compared with total equity and liabilities 7.66 % 9.52 %
Operating profit/loss compared with equity 15.96 % 16.91 %
Profit for the reporting period compared with equity 11.25 % 11.33 %
Operating profit/loss compared with sales 6.20 % 5.73 %
Profit for the reporting period compared with sales 4.37 % 3.84 %
Solvency (equity compared with total equity and liabilities) 55.16 % 53.51 %
Liquidity (current assets compared with short-term liabilities) 2.17 2.18

Earnings per share in EUR
Net profit
Basic 0.73 0.69 + 5.80 %
After dilution 0.73 0.69 + 5.80 %

Dividend per Dolmen C.A. NV share
Gross 0,380 0,340 + 11,76 %
Net 0,285 0,255

(1) The ‘group share of the consolidated profit/loss’ is identical to the consolidated profit 
(2) EBIT = operating profit including a number of items of financial revenue/expense relating thereto
(3) EBITDA = EBIT plus depreciation, impairments and provisions
(4) Cash flow = net profit plus non-monetary items

Consolidated key figures 
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Quality
Customers rightly expect quality solutions and professional high-
quality service provision. Clearly establishing quality standards
(Service Level Agreements), complying with them and if possible
surpassing them are top priorities. For the entire organisation.

Effective en efficient
Dolmen became strong by listening to its customers’ needs.
Properly understanding why they demand IT support allows us 
to implement purposeful solutions so that costs remain under 
control. Doing what we say, and doing what we do well is our
long-term concern here.

Individual
A Dolmen employee is a competent employee who first and fore-
most helps his customer. Each day is an opportunity for 
him to learn and grow in this.  

Team
But Dolmen is not a sum of individuals. We are a powerful 
team of specialists who together work out IT solutions and 
draw energy from them. Solidarity and respect for each 
other’s qualities and contributions are crucial to this.

Mission and values

It is Dolmen's mission to maximise your added value in partnership with you by introducing and realising state-of-the-art
ICT solutions effectively and efficiently. 

Realising our mission means maintaining values 

Our aim is customer satisfaction. To this end we have maintained permanent values for the past twenty years and continue
to stand fully by them.

Trust
Mutual trust ensures that our employees are full of energy when
they get down to work. We opt for clear agreements and open
communication both internally and in the relationships with our
customers.  
In turn we also choose suppliers who assure quality and stability
in the long term to guarantee our customers that they can count
on a competent, stable and financially healthy Dolmen.

Resources
We treat our employees as high quality ‘intrapreneurs’. Freeing up
the resources necessary to convert plans into deeds supports
space and freedom to take the initiative. 

Awareness
Feedback is the cornerstone for permanent adjustment. Just
pausing and evaluating actions in consultation is a standard cus-
tom within Dolmen. 

These are the values that must help us to build a long-term 
relationship with our customers and allow us to help them as 
a partner in maximising their added value.  

2
Business

information

Manu, Customer Support Engineer
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Core competencies   

Wide range of IT expertise
Extensive investment in training means that Dolmen employees
have extensive and up-to-date knowledge of diverse functional and
technological solution domains. The scale on which we can use our
knowledge and experience of system and application integration to
maximise the added value for our customers is unique.

One-Stop Shop
Dolmen is a supplier of infrastructure and application solutions.
We determine our contribution and responsibility in partner-
ship with our customer. This can go from simple services to
Managed Services and complete IT Outsourcing.
We provide service and support from regional offices, close to
our customers and close to our employees.

Independence
Dolmen is not tied to any manufacturers. We select the suppliers
that we have partnerships with on the basis of their proven stability
and the quality of their products. Together with them, we can
develop the most appropriate solutions for our customers.
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Services 23 %

Government / Healthcare / Public Education 28 %

Breakdown of sales per
sector *

* according to NACEBEL codes

Manufacturing / Industry 23 %

Telecom 7 %

Banking 7 %

Distribution / Energy / Logistics 12 %
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Education Services**

Infrastructure Services**

Applications Services**

Applications 
Platforms*

Infrastructure 
Platforms*

Communication 
Platforms*

Products*

• End-User Training
• Application Development

• CAD/GIS
• Infrastructure

• Consultancy/studies
• Design

• Development
• Deployment

• Project Management
• Support & Helpdesk

• Training
• Service Management

• Configuration Management
• Managed Services

• Consultancy/Studies
• Projects

• Installation
• Migration

• Exploitation
• Helpdesk

• Software- and Hardware Support
• Managed Services

• Outsourcing

• Windows
• Linux

• Netware
• Unix

• AS/400 iSeries i5
• Mainframe

• Microsoft
• Java & Open Source
• Oracle
• Mainframe
• IBM
• Sybase

• Hardware
• Software & Licensing • LAN/WAN

• Wireless
• IP Communication

• Integration
• Collaboration

• Mobility
• Business Intelligence

• CAD/GIS
• Customer Relationship

Management
• Enterprise Resource Planning

• Data center
• Front end
• Networking
• IP Communication
• Security
• Procurement
• Projects & Exploitation

security

manageability

business 
continuity

performance

high 
availability

productivity

TCO

scalability
Solution Domains

Integrated Customer Solutions

Customers maximise their added value with 
Dolmen solutions

When IT specialists bundle all their knowledge and experience of technologies and services, and take the associated
quality requirements into account, that produces solutions that leverage our customers’ success.

Under the label technologies* we have the hardware and software products that we specialise in and their associated
infrastructure and application platforms. Services** means our combined development, infrastructure and training
services. Quality requirements ensure that the solutions perform well and operate securely, are scaleable and manageable,
have continuous, efficient availability and are good value for money.



Solution domains

Integration
Growth, takeovers and geographical spread mean that the infor-
mation and communication applications and platforms of medium
to large companies become a very mixed bag. Dolmen has the
specialist knowledge and experience to integrate, improve and
maintain both internal business processes and the digital interac-
tion with trading partners (Enterprise Application Integration). 

In many companies we find a colourful mish-mash of technolo-
gies and applications. Flexibility and cost efficiency often go by
the board. In SOA Dolmen offers a framework for reusing sepa-
rate processes and services. This means applications can be
built faster and integrated better with the whole organisation. 
Communication between departments uses Web Services which
separate platform-independent components are made available
to other systems, staff, customers or partners. 
Result: a flexible, cost-friendly ICT environment (Service-Oriented
Architecture), generally based on  a layered infrastructure of web,
application and database servers (n-tier model).

Collaboration
Successful companies are often the ones where communication
and knowledge transfer between staff, customers and sup-
pliers goes smoothly and where data and documents are
easy to retrieve. 

With the portals that Dolmen develops we get to the core
of everyone’s job: making sure
that the user has access 

to precisely the information (websites, documents, key figures) and
applications that he needs for his task, no matter where that user’s
information and applications are. In this context customers, sup-
pliers and external partners may also be users (Portals). 

In the search for cost savings companies are overhauling their
document and paper management. Dolmen investigates whether
electronic document management is the best answer for them and
how it can best be introduced. The important things are legal requi-
rements, and the customer’s practices in processing incoming and
outgoing mail, internal memos, orders and approvals, as well as the
way in which paper documents are digitised and printed (Electronic
Document Management). 

Controlled circulation of information means that tasks fit logically
into one another, that duplicated work is avoided and that opera-
tional processes are shortened (Workflow Management).

For its part, web information demands streamlining of creation,
administration and publication. Using templates the information
owners create and maintain the content of the pages of the site they
are responsible for. Because design and structure are separated from
the content, no technical knowledge of the web is required (Content
Management System). 

In these fields Dolmen acts as a partner at both functional
and system levels. 

Mobility
Today representatives, inspectors and
experts, breakdown crews, wagon drivers,
maintenance engineers and teleworkers

can improve their customer service
and efficiency tremendously.

11
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Enterprise Resource Planning
Business processes such as procurement, sales, relationship
management, production, stock and warehouse management,
personnel management, finance, service management and moni-
toring field staff are a matter of concern for any company.
Customers demand integrated sector solutions that provide a
cost-conscious answer to their present needs, and are at the same
time open to growth and new developments. Dolmen’s answer to
this is modular implementation in accordance with business needs
using international ERP packages such as Microsoft Dynamics AX
or SAP Business One (Enterprise Resource Planning).

Data center
Staff and executives rightly expect their data and applications to
be available continuously and reliably. This has a lot to do with
the server and storage infrastructure in the central data centre.
Well-conceived provisions for backup & recovery and redundan-
cy of the infrastructure mean that users experience little or no
inconvenience from failures at the data center (Business
Continuity). Efficient administration of the server infrastructure
also contributes to higher availability (Server Management).

With optimised use of the available resources, companies improve
the total cost of ownership of their data centers (Storage &
Server Consolidation). The most important technological break-
through in this area is virtualisation. With this technology work-

Mobile applications mean that they can have all the information
they need to carry out or manage their tasks, independently of
time and place, both on-line in direct communication with the
central system and off-line. The added value rapidly becomes
demonstrable (Mobile Communication). 

With GPS, companies can have perfect monitoring of their vehi-
cle fleet. With ambulances, police patrols, breakdown trucks and
taxis this is an evident added value, but contractors, couriers and
hauliers also want to be able to track their vehicles at any
moment. By combining mobile two-way communication and
position fixing in their track&trace applications, Dolmen makes
efficient, cost-conscious fleet management and control possible
(Fleet Control – Track&Trace).

Business Intelligence
Companies that want to react quickly to the ever-changing state
of the market cannot just leave reporting and analysis to their
own devices. Whereas these were once needed mainly by mana-
gement, we now observe that other users – staff, suppliers,
customers – are more and more asking for information. In order
to make sound decisions, they want Balanced Scorecards,
Digital Dashboards, OLAP analyses and periodic and ad-hoc
reports. 

Business Intelligence covers a whole range of steps, technolo-
gies and tools for collecting, storing, analysing and displaying
this decision support information (Business Intelligence).

CAD/GIS
CAD stands for computer aided design. In this field Dolmen con-
centrates on the products of two world leaders: Autodesk for all
two and three dimensional graphical work, and Consistent
Software to handle raster drawings. The target groups are dra-
wing bureaus, consulting engineers, design bureaus and archi-
tects (Computer Aided Design).

In order to be able to make decisions faster and on better infor-
mation, companies would like to display the results of their criti-
cal applications graphically. Just think of mapping data from
address databases down to house number level, visualising data
networks and bottlenecks, tracing out zones of influence and the
results of competition analyses, or processing dates and GPS
signals from a fleet of company cars. Using maps, colours and
symbols Dolmen makes information easy to understand. The
welcome result is the greater effectiveness with which users are
able to help their customers (Geographical Information Systems).

Customer Relationship Management 
In order to recruit new customers and improve retention of
existing ones, companies need marketing, sales and service
information that is available company wide. With Dolmen’s CRM
solutions they can apply their available resources efficiently to
build up a process in which their customers experience the best
possible added value, while they themselves maximise their
revenue and profit (Customer Relationship Management). 
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loads are combined on a server and different operating systems
run on a single machine (Virtualisation). 

Front end
We use the expression front end as a collective term for the admi-
nistration of desktops, laptops, PDAs and printers; a stock that is
constantly expanding. To keep the cost of this growing stock to a
minimum, systems must be well managed in terms of both
hardware and software. Desktop Management offers a solution to
this. Operating systems and software packages on all systems
are managed, maintained and updated from a single console. You
get a continuous view of your stock of PCs and know exactly who
is using what hardware and software. At the same time you keep
the entire lifecycle of your end user equipment under control
(Asset Management). 

For an efficient roll-out of software systems you can use a cen-
tralised tool (Scripting & Packaging). Another possibility is virtualisa-
tion. With this technology applications are no longer physically
installed. Software is rolled out at the user’s request without any
intervention by the IT department; conflicting applications are a
thing of the past (Virtualisation). 

Instead of installing applications locally, you can also make them
available centrally (Server Based Computing). In this way compa-
nies can cut the cost, complexity and administration of their local
PCs even further. Software distribution becomes superfluous and

the need for technical assistance is limited. Functionally there is
no difference for the end user. 

Most companies are insufficiently aware of the cost of printing.
Taking audits as a basis Dolmen formulates proposals for higher
efficiency and reduced costs; problem areas are put under the
magnifying glass and addressed: allocation of the right type of
printer to every application, use of central management software,
uniform respect for the corporate identity, working on confiden-
tial documents and user level accounting (Printing).

Networking
Today networking means much more than making ports and band-
width available. The network plays a very active and ever more
critical part in delivering added value to end users. Demand for
quality networks that convey not only data but also applications,
voice and video is growing perceptibly. Offering total solutions to
setting up such networks using LAN, WAN or wireless technolo-
gy is one of Dolmen’s core activities. The sub-areas in which net-
work specialists feel at home are legion. In technical terms this
ranges from a site survey for a wireless network, via implementa-
tion of a redundant layer-7 switched data center backbone, to
complete management of a virtual private network (LAN - WAN). 

Staff are less and less tied to the spot. Their office is becoming a
virtual office. Getting to applications, retrieving and inputting data
must be possible at the actual customer’s, en route in the car, on
the train or at the airport – or from the desktop at home. This pla-
ces special demands on the network that we can satisfy both with
WIFI and with GSM/UMTS technology (Mobile Networking).

IP Communication 
Communication is the tool that binds an organisation and its staff
to their internal and external environments. It is precisely that
communication that is taking new forms thanks to new technolo-
gies. Telephony – fixed and wireless - and IT are growing toward
one another. We take the final step by slotting e-mail, fax, tele-
phony and mobile phones together with one another, seamlessly
and transparently (Unified Communication). 

Dolmen implements both the whole of these leading edge tech-
nologies systems and each of their sub-solutions. Both techni-
cally and functionally we have all the knowledge and experience
in house to build the necessary bridges (IP Telephony). 

The same IP technology opens up new possibilities in the field of
image storage, processing and distribution. Cameras, servers
and specialised software are the tools we use to draw out new
interactive pathways for a variety of purposes (Digital Video).

Security
Security is the modern expression of a problem that we have had
for centuries. IT people protect their company network as the citi-
zens once did their city – with a city wall, a moat, a drawbridge
and a city gate (Perimeter Security). Anyone who wants to get in
must identify himself and give the password (Identity & Access
Management). Thieves and rats are turned away (Intrusion
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Detection & Prevention). Within the city the people are able to
walk around freely (Network Security), but not everyone can do
everything he wants just like that. Local access and connections
are paired with privileges (Server & Front End Security).
In each of these fields Dolmen has the specialists who can make
their contribution toward the right security – all the way from audit
to implementation. 

Procurement
More than half the customers who call upon Dolmen for technical
or application services, also buy their products from Dolmen.
They can place and track their orders using d-click, Dolmen’s
own web environment for keeping the standardised purchase of
hardware and software products fast and simple (d-click).

Current social security and tax legislation allows companies to
assist financially in private purchases of PC equipment by their
employees. Both parties do well out of this: companies get staff
who can cope with IT better and staff get high quality equipment,
software, training and a helpdesk for home use at heavily subsi-
dised prices. 

In order to limit the extra effort that such a project demands of the
personnel department as much as possible, Dolmen has deve-
loped tools that can set home PC projects on the right road admi-
nistratively and organisationally (Home PC Projects). 

Projects & Exploitation
Not all companies have the necessary expertise and manpower
to build the ideal ICT structure and keep it up to scratch. Dolmen
offers them the necessary ITIL methodology-based services. 
At every phase of a project you can refer to Dolmen specialists.
You can bring them in on a project basis or as part of service 
provision for consultancy and projects such as operation and
monitoring. Customers can also farm out the operation of their IT
infrastructure. From Managed Services to complete Outsourcing
– these are all services Dolmen can supply.



Dolmen solutions that fit
our customer’s stage of
growth

The services and products that Dolmen has to offer companies,
differ depending on the customer segment the company is in. 

Young and small organisations generally have no IT staff of their
own. We offer them the security of always being able to work with
the right applications in a perfectly functioning IT environment.
Managers and staff no longer have to worry about availability,
security, access, back-up or administration. They can go to
Dolmen with their questions and they also know that our solu-
tions will grow as their company grows and when they take on
new projects. We have the know-how in house to help them on,
at every stage. 

The services and products that Dolmen has to offer to medium-
sized organisations are rather different. These companies have
their own nucleus of IT people and our role, and at the same time
our strength, lies more in going looking with them for the right
products and services they need for a particular department or
application. Advice, choice, development and implementation are
the core concepts. 

Finally, big organisations and multinationals have their own design
departments, and know exactly what their needs are and the pro-
ducts with which they want to satisfy them, but need a partner
who is able to implement and integrate specialist solutions pain-
stakingly across product and manufacturer boundaries. For these
assignments too, Dolmen has the knowledge and experience in
house. 

But no matter what sector our customer is in, our mission is the
same: to supply advice as a business partner and put forward
solutions that support our customer’s business processes and
improve their results, or preferably maximise them. Here the word
‘partner’ has its full meaning: someone who is involved with you
through thick and thin in the proper management of your organi-
sation or institution – making sure that that you do not have pro-
ducts or services thrust on you that you do not really need, con-
tinuously seeking out the best value for money, taking an interest
in the results you achieve with this – and being happy to become
even better himself in consequence.

Continuous learning with
shared responsibility

Providing IT services is a people business. Our specialists are
what makes us fly. You achieve quality by bringing in the right
staff for the right problem - not so simple, since IT is becoming
ever more complex. 

For our service providers/computer scientists we can only set the
standards high – and higher still. Only someone who is technical-
ly up there can give his customer the right added value - so con-
tinuous learning and learning on the job are vital, with shared res-
ponsibility. 

As an organisation we ensure that our staff members acquire the
skills that they need for their tasks today and tomorrow.

For the possible assignments of the day after tomorrow, staff
have the chance to learn on the job and develop skills in fields
that interest them and match their talents. Giving staff the room
to work on their personal development– both technically and in
terms of relationships – is a path that we have been going down
for more than two decades, and one which we are continuing
down without deflection.
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software engineers

ERP consultants

graphical engineers CAD/GIS

customer support engineers

application support engineers

instructors

functional analists

projectleaders

consultants

system engineers

technical analists
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Qualifications

3COM 3COM Gold Partner

3COM Network Solution Provider

Altiris Altiris Gold Partner

Ascent Ascent Kofax Certified Reseller

Autodesk Autodesk Value Added Reseller for AutoCAD

Autodesk Value Added Reseller for Architectural
& Revit

Autodesk Value Added Reseller for Mapping
& Geospatial 

Autodesk Authorised Developer

Autodesk Authorised Training Center

Belgacom Belgacom Advanced Business Partner

Business Objects Business Objects Value Added Reseller

Canon Canon VAR Dealer

Computer 
Associates Computer Associates Premier Partner

Cisco Cisco Premier Certified Reseller

Cisco Security Partner

Cisco IP Communications Specialist

Citrix Citrix Gold Partner

Cognos Cognos Certified Partner

Consistent 
Software WiseImage Preferred Partner

Fujitsu-Siemens FSC Systems Qualified Partner

FSC Systems Qualified Service Partner

Hewlett Packard HP Authorised Business Solution Partner

HP Authorised Service Delivery Partner

HP Business Partner

HP Corporate Partner for HP-UX

HP Extended Hard Copy Partner

HP Network Consultant Partner

IBM IBM Business Partner / Solution Provider
for zSeries, iSeries, pSeries, xSeries, PC, 
Printers, Totalstorage, Software and 
Global Services

IBM Premier Partner

Intel Intel Authorised Network Reseller

Isabel Isabel Software Partner

JBOSS JBOSS Preferred Partner

Lexmark Lexmark Authorised Dealer

MapInfo MapInfo Authorised Partner

Metastore Metastore Authorised System Integrator 
& Reseller

Microsoft Microsoft Gold Certified Partner Advanced 
Infrastructure Solutions

Microsoft Gold Certified Partner Networking 
Infrastructure Solutions

Microsoft Gold Certified Partner Business 
Process and Integration Solutions

Microsoft Gold Certified Partner Information 
Worker Solutions

Microsoft Business Solutions (Dynamics AX /
Axapta)

Microsoft Gold Certified Partner Learning 
Solutions

Microsoft Gold Certified Partner Licensing 
Solutions

Microsoft Gold Certified Partner Mobility 
Solutions

Microsoft Gold Certified Partner Custom 
Development Solutions

Microsoft Gold Certified Partner Data 
Management Solutions

Microsoft Select Large Account Reseller

Microsoft Enterprise Software Advisor

Network 
Associates Inc. NAI Authorised Partner

Novell Novell Platinum Partner 

ON Technology ON Technology Reseller

Oracle Oracle Certified Solution Partner

Progress Progress Application Partner

Rasterex Rasterex Preferred Partner

RedHat RedHat Advanced Business Partner

SAP SAP Solution Provider

SAP Channel Partner Business One

SideWinder SideWinder Authorized Dealer

Sunbelt Sunbelt Certified Golden Reseller

Sunbelt Professional Certified Partner

Sybase Sybase Systems Integrator

Tele Atlas Tele Atlas Value Added Reseller

Telenet Telenet Business Partner

Toshiba Toshiba Qualified Partner

Toshiba Authorised Service Center

Trend Micro Trend Micro Authorised Partner

Veritas Veritas Elite Partner (Commercial Products)

Veritas Premier Partner (Enterprise Products)

VMware VMware Enterprise VIP Reseller

Watchguard Watchguard Advanced Partner

Xerox Xerox Reseller Colour Printer Products

Xerox Authorised Service Partner 
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What started as a modest family business for ladies'
corsets in 1919, has become one of the leading pro-
ducers of luxurious lingerie for ladies.  The company
sells three of the top brands in Western Europe:
Marie Jo, Marie Jo l'Aventure and PrimaDonna.

To keep a finger at the pulse of all its activities, Van
de Velde wanted to automate the creation of very
detailed cost and profit reports.  The IT department
at Van de Velde is a limited team of eight people.
Therefore, the company regularly has to appeal to
external experts; this way it brings in specific know-
how and it keeps abreast with new techniques.  For
this project, they also recruited a specialist of
Dolmen.

Dolmen developed an analysis cube that retrieves its
source data from the ERP-system of Van de Velde.
Thanks to this new analysis tool, the company can
create detailed cost and profit reports in Microsoft
Excel.  These reports show the margins for the cur-
rent fiscal year, compared with those of the previous
year and with the original budget.  Detailed informa-
tion such as the cost structure per country and per
brand can also be analysed, which enables the
management to make well-founded decisions.

www.primadonna.be

"In the past we already worked closely together with Dolmen specialists who helped us in different hardware projects.  Recently we
appealed to Dolmen for help with data analysis, a domain in which they have a lot of experience.  Dolmen came up with an expert who
rapidly settled in our fixed IT-team."

Hedwig Schockaert, ICT & Operation Manager, Van de Velde

Business Intelligence

Van de Velde
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The Kruispuntbank van Ondernemingen (KBO - data-
base of companies) contains all the identification data
of companies and entrepreneurs in Belgium.  Its
objective: a brief process time and the least possible
red tape for anyone who starts up a business. 

In the framework of the 'Lisbon-strategy' that must
turn the European Union into the most competitive
knowledge economy in the world, the FOD wished to
improve the availability of its KBO.

Since it is strong in the field of infrastructure and appli-
cations, Dolmen was selected to help the FOD
Economie to optimise the technical platform on which
KBO runs.  The project concretely aimed at a more
efficient scalability and greater performance of the
existing environment.  This is achieved a/o by downsi-
zing part of the mainframe application to an n-tier ser-
ver platform.  Apart from the preparation and execu-
tion of this change, Dolmen also optimised the source
code of the application.

Besides KBO, the FOD Economie continuously
invests in a productive use of the IT support offered by
its employees.  In the framework of an initiative to
make better use of e-mail and the electronic agenda,
the FOD organised a training course in three parts in
cooperation with Dolmen.  First part: training all end
users Lotus Notes, split up into different groups accor-
ding to the level of their competence.  Second part:
drawing up a policy document for e-mail use - in con-
sultation with the services of the FOD.  Third part: the
organisation of specialised train the trainer sessions
and transfer of best practices in the field of end user
training courses.

“As regards the image of the FOD Economie, KBO is one of the most critical and visible applications.  The users justly demand great
availability and high performance.  Moreover the exploitation of the KBO-data is still at its starting point.  In the future, we expect the
increase of the number of consultations to develop expansively.  As regards the training course, together with Dolmen we made sure
that they were not standard trainings but concrete training sessions tuned to the culture and real needs of our FOD employees.”

Frank De Saer, ICT Manager, FOD Economie

Optimalisation & Downsizing - Education    

FOD Economie, KMO, Middenstand en Energie 
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Banden de Condé is a family business with more
than 75 years experience.  Across the province bor-
ders, it developed into the most complete tire specialist
with well built-up divisions such as Bandag in
Limburg - a related wholesale business - and the
European road service network, European
Breakdown Tire System (EBTS).

Due to the constant increase in its activities, de
Condé needed a more suitable IT-support.  The inci-
dent management centre as well as the web appli-
cations had to be able to count on maximum up time
of the servers, a guarantee their server room and
systems could no longer offer. 

Dolmen proposed a solution with Double-Take.
Double-Take automatically redirects the servers and
sees to high local availability of the applications and
their data.  In large as well as in small IT environ-
ments, it is a highly effective and stable product to
optimise the availability of data centres and remote
sites.

"The correct search for correct solutions to our problem has lead us to choose Dolmen as our Double-Take partner.  The approach
was direct and open.  For me those were the advantages I immediately recognised during the offer period, and certainly also during
the integration.  The cooperation went smoothly, especially because the people of Dolmen possess the required knowledge and expe-
rience."

Frank Van Parijs, Managing Director, EBTS

Datacenter

Banden de Condé
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As regards ethics and quality, Vedior qualifies as a
leading partner for human resources services.
In Belgium, 520 expert staff members are ready in
some 90 offices.  Worldwide Vedior is the number
three in the field of human resources services for
companies.

Conscious of the importance of information techno-
logy, Vedior wanted to make an advanced PC confi-
guration available to its personnel for use at home in
combination with a complete services package to
support.  It was important that the project would
cause the least possible inconvenience for the orga-
nisation.

For this home PC project, Dolmen set up a website
and organised demo sessions to make sure that all
the interested people were well informed.  These
people could also ask any additional questions to
Dolmen instead of having to burden their own human
resources department and IT department with them.
By means of an integrated ordering application, they
could place their order electronically.

The hardware and software offer was surrounded by
a complete services package, pre-installation of the
devices based on masters made by Dolmen, delivery
at home – also outside the office hours – installation
at home and a three years on-site guarantee with
Dolmen as a contact in case of problems.

"By joining in on this project, our employees get acquainted with the use of a PC more rapidly.  This increases their productivity and
their knowledge.  Both the employer and the employee benefit from this."

Didier Christiaens, HR Director, Vedior

PC Privé (Home PC Projects)

Vedior
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With its network of almost three hundred stations,
Texaco is one of the important players on the fuel
market in Belgium.  They offer their customers the
best products combined with an excellent service.
This is true for the fuel at the pump as well as for the
products and services in the shops, the distribution
of oils and lubricants for the industry and the supply
of domestic fuel oil.

Texaco pursues a centrally defined purchase policy
and makes clear demands concerning the way in
which IT-material is purchased.  Orders have to pass
through a central system in which all the purchase
conditions are immediately included.  At the logistic
level, specific procedures have to be observed as
well.

With its customised d-click-site, Dolmen completely
meets the wishes of Texaco.  The e-catalogue –
drawn up in consultation with the people in charge of
purchases of the customer – contains all the pro-
ducts Texaco carries as a standard at that moment,
completed with an elaborate general catalogue.
Dolmen manages everything and guarantees that all
products are always included at the correct Texaco
conditions agreed on.  The customer can retrieve a
detailed technical sheet of each product, and imme-
diately sees the stock that is available.

www.texaco.be

"The d-click-site of Dolmen is a very flexible instrument.  It saves me a lot of time and it makes the creation and follow-up of the dif-
ferent orders easier.  Thanks to the on-line application, our department can satisfy its customers more rapidly since Dolmen has cre-
ated a customised site with the most frequently occurring collections in it, already completely pre-programmed.  With the existing
applications, I can carry out these different operations very rapidly.  With the follow-up function of the d-click-site, I can give the right
information about deliveries to impatient customers.  Thanks to this application, Texaco has satisfied employees and satisfied custo-
mers." 

Helga Vercamer, PC Support  IT Benelux, Texaco

d-click (e-procurement) 

Texaco
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The Vlaamse Media Maatschappij (VMMa) is a flou-
rishing media company.  VTM, KANAALTWEE and
JIMtv are the three broadcasting stations of the com-
pany, with which they reach about all target groups.
Apart from this, they take advantage of the growing
importance of non-spot advertising and offer quite
some possibilities concerning interactivity and digital
television.

To be able to make the right decisions concerning
the purchase, broadcasting and repeating of pro-
grammes, the VMMa needed a clearer overview of
the costs and proceeds in proportion to the ratings.

The VMMa plotted the most important objectives of
this project – called Billie.  On this basis, Dolmen
developed an application that surveys all the broad-
casting rights of VTM, KANAALTWEE and JIMtv.  In
a second phase, a simulation module was develop-
ed with which a broadcasting schedule can be made
across the different stations.  In this way, the VMMa
can see what exactly a simulated broadcasting
schedule costs for a specific station in a specific
period.  As a result, they can better choose which
programmes the viewers will get to see when.

“The Dolmen team has worked up the specific problem quickly and thoroughly, and thanks to the constant communication with the
internal VMMa team, they made sure that what was delivered also met the requirements.  Throughout the entire process of the deve-
lopment, not a single delivery deadline was missed.  That creates confidence.“

Frank Mathys, IT-Manager, VMMa

Turnkey

Vlaamse Media Maatschappij (VMMa)
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Since its establishment in 1984, Pabo has grown into
Europe's largest erotic mail-order firm.  Today, it is a
multinational that is part of the German Beate Uhse,
the only company in the sector that is quoted on the
stock exchange. 

Together, the offices in the Netherlands, Belgium,
Austria, England, France and Germany process
more than three million orders – most of them by
telephone and through the Internet.  Every year more
than a hundred million parcels are delivered, mailings
included.  Because of the strong growth, the own
Foxpro custom-made goods were at risk.  The hig-
hest time to review the automation. 

With Dolmen as a partner, Axapta was introduced for
two hundred concurrent users, which made it the
greatest implementation in the Benelux.  Axapta is in
fact a business-to-business package, whereas Pabo
works mainly for consumers.  Dolmen upgraded the
CRM-module.  It now contains a thorough check of
the correctness of addresses, a split-up of relations,
customer segmentation and the possibility to read in
purchased relation databases quickly. Extra attention
went to the financial follow up of payments. 

"With Dolmen as a business partner and with Axapta, a growing business such as Pabo can prepare in the best possible way for the
challenges it can face in the sale of articles by catalogue and web shop."

Luc van de Voorde, Manager, Pabo

AXAPTA (Microsoft Dynamics AX) 

Pabo



Dimitri, Software Engineer
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3
Corporate

Governance

3.1 Board of Directors,
Auditors and 
Management

Board of Directors
Composition

Representatives of the principal shareholders, non-executive
directors:
Jef Colruyt Director-Chairman (2009)
Piet Colruyt Director (2009) (*)
Frans Colruyt Director (2009)
Wim Colruyt Director (2009) (*)
François Gillet Director (2009) (*)

Independent directors:
Merisco bvba Director (2009) for which Guido 

Beazar acts as permanent
representative

Temad bvba Director (2009) for which
Thierry Janssen (*) acts as
permanent representative 

Executive director:
Jan De Ville Managing Director and 

General Manager (2009)

Secretary:
Kris Castelein

(2009) Year in which term of office comes to an end and in which the
person becomes eligible for reappointment by the AGM

(*) Member of the Audit committee

Appointments
The appointment of Temad bvba (for which Thierry Janssen acts
as permanent representative) expires after the General Meeting of
13 September 2006. The Board of Directors proposes reappoin-
ting Temad bvba  for a period of three years so that its period of
office will expire together with that of the other directors after the
General Meeting in 2009.

Auditors
CVBA Klynveld Peat Marwick Goerdeler – Company Auditors, repre-
sented by Ludo Ruysen (00949) and Jo Vanderbruggen (01207).

Future Board
Jef Colruyt Chairman
Jan De Ville Managing Director and

General Manager
Dirk Debraekeleer Infrastructure Manager
Marc De Keersmaecker Applications Manager
Jan Bogaert Human Resources Manager
Gino Boone Small Business Solutions Manager

Dolmen Group
Management 
Jan De Ville Managing Director 

and General Manager
Dirk Debraekeleer Infrastructure Manager
Marc De Keersmaecker Applications Manager
Jan Bogaert Human Resources Manager 
Gino Boone Small Business Solutions Manager
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3.2 Board of Directors’
Activity Report

During the 2005/2006 reporting period the Board met eight 
times. This included the four quarterly meetings to discuss the
quarterly results and four intermediate meetings to discuss a
number of specific topics. At three of the meetings one of the
directors sent his apologies In the event of a director not
being able to attend a meeting he gave his observations to the
Chairman before the meeting.

The interim Board meeting in May 2005 decided unanimously
to form an audit committee for the Dolmen Group. The audit
committee’s charter was approved at the Board meeting in
June 2005 so its activities could commence as from the
2005/2006 reporting period. In the last financial year, the audit
committee met on a total of six occasions on all of which
every member was present. For the composition, operation
and role of the audit committee, please refer to the Corporate
Governance Charter included below.

A second independent director was appointed at the General
Meeting of 14 September 2005 - Temad bvba for which Mr
Thierry Janssen acts as permanent representative. Its 
appointment expires after the General Meeting in 2006. The 
Board of Directors proposes that the bvba Temad’s appointment 
be extended until the General Meeting in 2009.

3.3 Corporate Governance  
Charter
(Code for a High Standard of Management) 

3.3.1 General meetings

The Annual General Meeting of the Shareholders shall take place
at the company’s registered office or at such other place as is
specified  in the agenda on the second Wednesday of September
at 17:00. If that date is a public holiday, the meeting will be held
on the following working day. 

All General Meetings shall be called as provided by statute. 

The Board of Directors and the auditor may call a General
Meeting and set the agenda. 

A General Meeting must also be called within a month of an appli-
cation or written request of shareholders who together represent 1/5
of the share capital.

Every share gives entitlement to one vote. In order to be admitted
to the meeting, every owner of bearer shares must deposit them
at the registered office or with the institution named in the notice
of the meeting at least three full days before the date set for the
meeting. Before the opening of the meeting he must produce
proof of deposition of his securities. Shareholders shall vote in
person or through a proxy. Every proxy must have satisfied the
conditions for admission to the meeting.

The Annual General Meeting cannot deliberate on matters that
are not on the agenda.

3.3.2 Board of Directors 

3.3.2.1 Composition of the Board of Directors 

The composition of the Board of Directors is the result of the 
company’s shareholders structure, where the family shareholders
are the reference shareholders. As is apparent from the past, the
family shareholders provide for the stability and continuity of the
company and thereby serve the interests of all shareholders.

They opt to appoint a limited number of experienced representati-
ves with varied backgrounds and a sound knowledge of the busi-
ness as directors. The directors form a small team with the requisite
flexibility and efficiency to adapt to the events and opportunities of
the market at any time.

Since September 2005 the Board of Directors has consisted of two
independent directors, 1 executive director and 5 non-executive
directors.

Possibly, the Board of Directors will later be strengthened by a third
independent director. 
The Board of Directors is however of the view that expansion of the
number of members must go hand in hand with a substantial
strengthening of the Dolmen Group’s general management. 

In accordance with the recommendations on Corporate
Governance, the Board of Directors has resolved to reduce the
term of office of new directors to four years.

In order to be able to exercise their directorship of Dolmen in a pro-
per manner, it is assumed that the directors occupy no more than
five directorships of publicly quoted companies. Changes and
additional directorships must be reported to the Chairman of the
Board of Directors.

The Board of Directors manages the businesses in the Dolmen
group as a collegium and is responsible to the General Meeting of
Shareholders.
The General Meeting of Shareholders is solely entitled to appoint
the directors (and dismiss them if appropriate).

The Chairman appoints the secretary of the Board of Directors who
is entrusted with the secretarial tasks associated with the Board of
Directors.

3.3.2.2 Operation of the Board of Directors

In accordance with article 16 of the articles of association, the
Board of Directors has the power to perform all acts necessary for
the achievement of the object of the company, with the exception
of those acts for which, by statute or by the articles of associa-
tion, the General Meeting bears the authority.

The Board of Directors meets every quarter according to a set
schedule. The meetings are held in the second half of September,
December, March and June of every year.

Where necessary intermediate meetings are held to discuss spe-
cific topics or take time-related decisions.
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The Board of Directors can only pass resolutions validly if at least
half of its members are present or represented. All resolutions of
the Board of Directors are passed by a simple majority of votes.
In the event of an equality of votes, the vote of the Chairman is
decisive. 

At the quarterly meetings of the Board of Directors ideas are
exchanged and decisions are taken on the long-term strategy,
mission, ambitions and associated general strategy of the busi-
ness and on the economic, commercial, financial and accounting
issues of the companies belonging to the Dolmen Group. 

This is done on the basis of a file that, in addition to consolidated
information on the Dolmen Group, contains detailed information
on each of the various companies. 
Standing items on the agenda include financial results, financial
forecasts, investment forecasts and activity reports. 
The agenda for each meeting of the directors is drawn up by the
Chairman in consultation with the CEO. The secretary draws up
the minutes of the meeting, which are submitted to the members
of the Board for approval at the next meeting and signed by them.
This report formalises the resolutions passed and provides a
summary of the directors’ comments on the items discussed.

The directors receive their papers at least 5 days before the meeting.

Every year, the Board of Directors discusses and evaluates its internal
operation and its collaboration with executive management.

3.3.2.3 Formation of specialist committees of the
Board of Directors

Given the limited number of members of the Board of Directors, no
appointments committee or remuneration committee will be formed.
In the event of any later expansion of the Board of Directors, the
formation of such committees may be considered.

The remuneration of the directors and the executive management
is decided by the full Board of Directors.

AUDIT COMMITTEE

The Board of Directors has decided to form an audit committee
for the Dolmen Group. 

The audit committee will meet at least four times a year to discuss
the quarterly and annual figures. Twice a year it will have a dis-
cussion with the auditor in order to be briefed on the findings of
his audit activities.

Charter of the Dolmen Computer Applications
audit committee

1. Role
In general, the task of the audit committee involves supervision of
the correctness of the numerical (accounting and financial) infor-
mation on the Dolmen Group for the Board of Directors, their sha-
reholders and third parties in the world of finance and reporting its
findings thereon to the Board of Directors.

In more concrete terms the audit committee will apply itself to:

the financial information in the Board of Directors’ papers
the annual report and the information for shareholders and 
third parties in the world of finance
ad hoc internal and external information to the Board of
Directors and/or the external world of finance

To this end it will give opinions on the following areas:

correctness and consistency of such information
valuation rules
the operation of the internal audit as a (preventive) tool to this
end
the operation and evaluation of the external audit, its indepen-
dence and the non-audit services of the Auditors
recommendations on selection, appointment, reappointment 
and dismissal of internal and external auditors

Its role is limited to reporting its findings and, if necessary, provi-
ding advice on the aforementioned matters to the Board of
Directors, which bears ultimate responsibility.

2. Composition
The audit committee – appointed by the Board of Directors from
among its number – shall consist of 3 non-executive directors,
working as a collegium.

They shall determine between themselves who adopts the role of
chairman. They shall also appoint from among themselves a
secretary who, for practical performance of his office, can have
recourse to the company’s secretariat.

They must be familiar with the analysis of annual accounts and
preparation of financial reports.

On appointment they will receive from the previously appointed
members initial training on the structure and on financial reporting
internally and to third parties.

The members of the audit committee will perform their task: with
due diligence; they shall, however, act towards the world outside
as directors.

3. Operation
The audit committee shall meet – at the invitation of the Chairman
or 2 of its members - at least 4 times a year in order to go into the
fields cited above in greater depth on the basis of and the papers
as submitted to the Board of Directors insight. For this, the com-
mittee has perusal into all documents that it considers necessa-
ry. These meetings shall be held (partly) in the presence of the
CEO and/or CFO (of head of accounting) and possibly (also sepa-
rately and on request of the audit committee) of all members of
the organisation that the committee considers necessary. It may
employ experts in order to examine specific topics in greater
detail and disposes of the necessary resources for the purpose.

Twice a year – at the time of the half year and year ends – there
will also be a discussion with the external auditors. 
As regards such external auditors, the members of the audit com-
mittee will be invited to the kick off and closing meetings with the
external auditors; at least 1 of them must be present at the clo-
sing meeting. 
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The information is bundled in papers made available to the mem-
bers before the meeting.

The audit committee is also the internal and external auditors’
point of contact with the Board of Directors as well as of staff
members who observe important financial irregularities

4. Reporting
At every meeting of the Board of Directors the audit committee
reports on its findings in relation to the matters it has investigated.

At least once a year the audit committee will report to the Board
of Directors concerning its internal operation and its general fin-
dings in relation to:

evaluation of the accounting and financial information 
operation of internal audit activities
operation of the external auditors
evaluation of this charter
recommendations for change

The reports of the meetings of the audit committee are kept in the
secretariat of the Board of Directors of the company and are avai-
lable to members of the audit committee, the Board of Directors
and the Statutory Auditors.

3.3.2.4 Rémunération

There is no protocol relating to the exercise of a director’s office.
It is not the practice to grant the directors credit or advances. 
The directors receive neither bonuses nor shares related to an
incentive programme, nor benefits in kind or benefits linked to a
pension scheme.

In his capacity as manager, the executive director receives the
same remuneration package and benefits as the executive mana-
gement of the Dolmen Group.

The remuneration of the directors will be published for the first
time in our annual report in accordance with the Corporate
Governance Code for publicly quoted companies.

For the remuneration awarded to directors and senior managers,
please refer to section 3.4 below.

In accordance with the provisions of the articles of association, at
least 90 % of the profit available for distribution is destined for the
shareholders and no more than 10 % for the directors.

3.3.3 Day-to-day management

The ‘Dolmen Management Team’ consists of all managers of the
Dolmen Group.

During the fortnightly operational management team meetings
under the chairmanship of the General Manager, with the mana-
gers of the various departments, the chosen policy options are
converted into practice.
Four times a year a line management meeting is held with all
managers, supervisors and senior staff, at which strategy, short-
term objectives and expectations are discussed.

The authorities of the General Manager and the Managing
Director were laid down in detail by the Board of Directors and
published in the annexes to the Belgian Official Journal of 29
October 1988 and 23 December 1999.

The General Manager handles the day-to-day management of the
company insofar as this relates to commercial, organisational and
personnel matters.

The Managing Director handles the day-to-day management of
the company insofar as it relates to finance, accounts, assets and
liabilities and administrative matters in the wide sense.

Both functions are currently exercised by Jan De Ville.

There is also a Future Board within the Dolmen Group. On the
Board there sit the members of the Dolmen Group management
team and the Chairman of the Board of Directors.
At the Future Board, ideas are exchanged on the group’s long-
term vision, mission, ambitions, general strategy and objectives.
The general policy options are prepared and submitted to the
Board of Directors for decision. Meetings are permanently sche-
duled and take place at least every three months.

3.3.4 Allocation of profits, dividend policy

The Annual General Meeting can resolve, on a motion of the
Board of Directors, to entirely or partially appropriate all or part of
the available profit to a reserve account or to carry it forward to
the next financial year.

The Board of Directors will in the future endeavour to distribute an
annual dividend per share that is at least in proportion to the
growth in the consolidated profit, the financial situation and the
prospects for the future. Although it is not a set rule, every year at
least 1/3 of the consolidated economic profit is distributed in the
form of dividends and bonuses.

3.3.5 Share structure and guidelines on
dealings in the Company’s shares 

3.3.5.1 Share structure

Every shareholder who controls at least 5 % of the voting rights
must comply with the Disclosure of Major Interests Act of 2 March
1989, the Order in Council of 10 May 1989 and the Companies
Code.

The statutory thresholds per tranche of 5 % apply. The persons
concerned must send a notification to the Banking and Finance
And Insurance Commission and to the company.
The latest transparency notice is published in the company’s
annual report and can also be found on the companies website.



3.3.5.2 Insider trading

The attention of persons who have access to insider knowledge of
the business and of the directors is regularly drawn in writing to the
associated statutory duties and those under administrative law and
to the penalties for misuse or improper dissemination of such infor-
mation. 

For a period of one month preceding publication of the annual and
half-yearly results, no transactions in Dolmen shares will be perfor-
med for such persons with the intervention of the company. The
same applies to periods during which people have knowledge of
sensitive information that has not yet been made public.

3.3.6 Information for the shareholders

The financial information on the Dolmen Group can be found on
www.dolmen.be under the heading Investor Relations.

This information meets the requirements of the Order in Council
of 31 March 2003.

Persons interested in following up our financial information may
register on the website and will be automatically informed  every
time the website is changed or new financial information is published
on it.

A printed version of the annual report is sent to the nominal share-
holders every year and to persons who so request.

The 2005/2006 annual report will be available on the website from
the end of August 2006.

3.4 Remuneration of
directors and
management

A. Board of Directors

The following table provides a summary of remuneration awarded
to the Chairman, the executive director and the non-executive
directors for the performance of their offices over the 2005/2006
reporting period.

During the last financial year, a total of 49,900 euros was paid to
directors whose term of office expired after the 2005 General
Meeting (René De Wit, NV Anima, NV Farik and NV Herbeco) as
directors’ fees and bonuses.

No other benefits and no credits or advances have been granted
to the members of the Board of Directors.

B. CEO and Executive Committee

There appears below a summary of the remuneration to the CEO
and other members of management collectively for the 2005/2006
reporting period.

During the last financial year a total of 13,500 warrants were also
allocated to members of senior management. The subscription
price was 9.98 euros.

Apart from the above sums, no other profit-related compensation
or options on shares have been allocated to members of the
Management Team. Neither have any end-of-contract bonuses
been arranged with members of the Management Team.

Since publication of the remuneration of individual members of
management is not necessary in order to ensure proper corporate
governance, the Board of Directors does not consider it necessary
to publish their individual pay.

3.5 Risk factors

The ICT market, competition and technology 

Dolmen operates like any business in a market that is subject to
rapid change. Not only the market itself but also the positioning
of suppliers and customers in that market is perpetually changing.
These changes, reacting to new trends, changing technology, the
needs of the customer and the channel, demand abiding atten-
tion. The acquisition of Telindus by Belgacom is a recent example
of this. As a result, competitors became partners and new oppor-
tunities and dangers emerged in the ICT landscape.

Staff

Dolmen’s most important possession in this market is its staff.
Their training and motivation are our most important investment.
They are with the customer day-to-day and it is also thanks to
their efforts and skills that our contracts have been extended time
and time again. Our staff is also our risk. The success of Dolmen
depends on their usability by the customer, in other words on
their knowledge of existing technologies and their ability to adapt
to new ones. Avoidance of bench warmers is thus a genuine
necessity, certainly where there are no true multi-year contracts.

Fixed price contracts and ERP

Besides making personnel available, we also do ERP systems
and fixed-price assignments for customers. Here the risk of an
incorrect estimate is higher and penalty clauses are possible. Our
legal department watches over these contracts by subjecting
them to evaluation in advance and, if necessary, negotiating in
order to arrive at a position in which such contracts are balanced
and fair to both parties.

Sums in euros
Fixed remuneration 595,541
Variable remuneration 237,723
Other benefits 108,258
Total 960,560
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Amounts in euro      Emoluments Bonuses Total

Jef Colruyt (Chairman) 28,125 33,500 61,625
Jan De Ville (executive director) 56,300 40,500 96,800
Frans Colruyt 11,300 2,300 13,600
Piet Colruyt 15,800 2,300 18,100
Wim Colruyt (**) 11,300 0 11,300
François Gillet (*) 15,800 13,500 29,300
Bvba Merisco (Guido Beazar) 11,300 7,700 19,000
Bvba Temad (Thierry Janssen) (**) 8,400 0 8,400
Total Board of Directors 158 ,325 99,800 258,125

(*) Remuneration paid to NV Sofina

(**) Took office after the 2005 General Meeting
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Hardware

Dolmen ne possède pas de stocks, sauf pour ses obligations de
maintenance. Nous excluons ainsi le risque de dépréciations ou
de stocks à liquider. Les produits stockés dans l'entrepôt ont déjà
été formellement commandés par le client et constituent des
stocks en transit qui requièrent encore une autre forme de préin-
stallation avant la livraison des produits. Pour ce qui est des pro-
duits de faible valeur (commodity products), la commande du
client est généralement passée par voie électronique et transmise
par nos soins aux distributeurs qui assurent directement la livrai-
son au destinataire final. Le seul risque auquel nous soyons con-
frontés est celui du non-recouvrement.

Outstanding receivables

As a result we end up with receivables. These are insured and
every customer has a credit limit. The amount receivable is the
result of the fact that we operate in the public and healthcare sec-
tors where the customer is not a risk but we have to wait some-
what longer for payment.

Disputes

See chapter 5, section 5.1, note 21.  
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Yves, Applications Group Manager Functional Analysts/Project Leaders

4
Shareholders -

Dolmen
shares

4.1 Shareholders’ diary

9 September 2006 deadline for submitting shares to attend the AGM

13 September 2006 5.00 p.m general Meeting of Shareholders for the 2005/2006 reporting period

26 September 2006 payment of dividend coupon No. 7 

13 October 2006 certificates for exemption from withholding tax on unearned dividend income in our possession

14 December 2006 5.45 p.m announcement of half-yearly information for the 2006/2007 reporting period 

15 December 2006 publication of half-yearly information for the 2006/2007 reporting period

meeting for  financial analysts

21 June 2007 5.45 p.m announcement of results for the 2006/2007 reporting period

22 June 2007 publication of results for the 2006/2007 reporting period 

meeting  for financial analysts

7 September 2007 deadline for submitting shares to attend the AGM

12 September 2007 5.00 p.m General Meeting of Shareholders for the 2006/2007 reporting period



Date Highest  Date Lowest Date Price Average Average     Number Amount Number
price highest price lowest Last opening closing of shares in '000 of trdng.

price price day/mnth price price traded euros days

April ‘05 9.85 01 Apr 9.52 20 Apr 9.53 9.60 9.61 166,724 1,609.55 21

May ‘05 9.70 09 May 9.41 10 Mai 9.44 9.53 9.52 122,309 1,167.14 22

June ‘05 10.50 30 Jun 9.10 02 Jun 10.50 9.37 9.41 119,028 1,144.55 22

July ‘05 10.49 01 Jul 9.65 06 Jul 10.20 10.04 10.03 53,724 539.77 21

August ‘05 10.40 01 Aug 10.00 26 Aug 10.00 10.10 10.09 32,166 325.92 23

September ‘05 10.30 05 Sep 9.55 27 Sep 9.69 9.95 9.93 78,697 779.54 22

October ‘05 9.90 10 Oct 9.12 14 Oct 9.60 9.61 9.67 83,113 796.54 21

November ‘05 10.00 30 Nov 9.46 03 Nov 9.85 9.60 9.59 127,623 1,231.02 21

December ‘05 11.10 30 Dec 9.88 01 Dec 11.10 10.43 10.49 251,659 2,640.34 21

January ‘06 11.20 09 Jan 10.51 30 Jan 10.56 10.93 10.95 85,135 931.16 22

February ‘06 11.19 27 Feb 10.55 02 Feb 10.95 10.73 10.82 165,682 1,773.54 20

March ‘06 11.20 10 Mar 10.75 01 Mar 10.95 10.83 10.83 65,396 712.37 23

Average 10.06 10.08 112,605 1,137.62

TOTAL 1,351,256 13,651.44 259

4.2 Dividend for the 
2005/2006 reporting
period
(subject to approval by the General Meeting)

The Board of Directors proposes that a gross dividend of € 0.38
be allocated to the shares in Dolmen Computer Applications NV
participating in the profit from the 2005/2006 reporting period.
This represents an increase of 11.76 % compared with the previous
financial year and is a reflection of our confidence in the future.

For Belgian shareholders in Dolmen Computer Applications NV,
this means a net dividend of € 0.285 per share, after retention of
25 % withholding tax on unearned income.

Members of the Dolmen Group staff, who subscribed to the
Dolmen Computer Applications NV’s increase in capital in 2005
enjoy a reduced withholding tax on the dividends (AFV shares).
For these shares the net dividend is € 0.323 per share after reten-
tion of 15 % withholding tax on unearned income.

For foreign shareholders the amount of the net dividend may differ
depending on the double taxation agreements in force between
Belgium and the various countries. The requisite certificates must
be in our possession no later than 13 October 2006. 

The dividend for the 2005/2006 reporting period will be made
payable from 26 September 2006 upon presentation of coupon
No. 7 of the Dolmen Computer Applications NV’s shares at the
cash desks of the financial institutions listed below:

Fortis Bank
ING Bank
KBC Bank
Dexia Bank
Bank Degroof

4.3 Information about
Dolmen Computer
Applications NV shares

Dolmen Computer Applications NV shares have been listed on
Euronext Brussels (Compartment C, Small Caps) since October
1999. The VVPR strip has been included in the Euronext Brussels
stock price list since January 2006.

Share Dolmen CA (DOL) ISIN BE0003776904
VVPR strip Dolmen CA (DOLS) ISIN BE0005592630

jul oct 2004 apr jul oct jul oct 2006 apr

10

9

8

7

6
2005 apr

Source: www.euronext.com

EUR

Reporting period 2005/2006 2004/2005 2003/2004

Highest price of the year 11,20 12,35 11,21
Lowest price of the year         9,10 9,15 6,07

Stock market price at 31 March 10,95 9,84 9,25
Stock market capitalisation at 
31 March (in millions of euros) 91,21 81,78 76,53

In euros

11

Quoted stock price on Euronext Brussels

31

Historic price

Source: www.euronext.com

12



4.4 Share issue reserved 
for members of
personnel

As in every year, members of Dolmen Group staff were able to
subscribe to a capital increase in the parent company, Dolmen
Computer Applications NV, in November 2005. Staff subscribed
to 18,657 shares, which corresponds to a capital contribution of
€ 158,584.50

A similar increase in capital has been made every year since
2000. In this way, members of the Dolmen Group’s staff have to
date subscribed to 155,160 shares for a total sum of € 1.38 mil-
lion. These shares are frozen for five years.

There appears below a summary of the amounts subscribed per
year:

4.5 Profit sharing

Following the Participation in the Capital and Profits of
Companies Act  of 22 May 2001 (BS 9 June 2001) and its imple-
mentation orders, a system of profit sharing has been implemen-
ted at NV Dolmen Computer Applications.

Staff have the opportunity to take their profit share in the form of
shares in Dolmen Computer Applications NV thereby enjoying the
advantageous tax rates provided for by the Act. In accordance
with the Act of 22 May 2001 these shares are frozen for two years
in an individual securities account in the name of each employee.

For the 2005/2006 reporting period we propose to the General
Meeting that € 277,570.73 be allocated in the form of profit share.
252 employees have opted for shares. 8,153 of the treasury sha-
res bought by us will be allocated to these employees under the
suspensive condition of approval by the General Meeting.
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Year Amount in millions of euros Number of shares

2000 0.30 18,726

2001 0.26 30,485

2002 0.17 24,083

2003 0.18 25,410

2004 0.31 37,799

2005 0.16 18,657

TOTAL 1.38 155,160

Financial year Amount Employees opting  Number of
of for  of

profit shares shares  shares

2001/2002 620,559.31 303 19,626

2002/2003 433,735.00 260 19,856

2003/2004 479,409.20 289 16,654

2004/2005 309,064.83 255 10,247

2005/2006 277,570.73 252 8,153

TOTAL 2,120,399.07 1,107 74,536



4.6 Warrants

In 1999, when Dolmen Computer Applications NV was floated on
the stock exchange, an Extraordinary General Meeting of
Shareholders resolved to issue 93,600 warrants for all members
of the Dolmen Group’s staff.

Since 2000 various Extraordinary General Meetings of sharehol-
ders have resolved to issue warrants for the benefit of the direc-
tors and managers of the Dolmen Group.

There appears below a summary of the warrants, their exercise
period and their subscription price. This relates to the as-yet
unexercised warrants after deduction of warrants that have lapsed
(because of leaving employment) and been refused. Every war-
rant entitles its holder to subscribe to a new share in Dolmen
Computer Applications NV at the stated subscription price.

(*) The Extraordinary General Meeting of 26 June 2003 made use of the statutory
faculty, as stipulated in the Programme Act of 24 December 2002 (BS 31
December 2002), to extend the exercise periods of warrants  issued between 1
January 1999 and 31 December 2002 by a maximum of three years without any
additional tax burden.

If the warrants (112,300) are exercised in their entirety, the total
number of shares will rise by 1.35 %.

4.7 Purchase of treasury
shares

At the Extraordinary General Meeting of 28 September 2005
authority was granted to acquire a maximum of 831,119 Dolmen
Computer Applications NV shares up to 28 March 2007.

The Board of Directors has not yet made use of the power gran-
ted to purchase treasury shares since that Extraordinary General
Meeting.

As of the end of June 2006 Dolmen Computer Applications NV
has 75,901 shares in its portfolio.

Held on 1 September 2005 57,509
Profit sharing, 2004/2005 reporting period  - 10,247
Acquisition of treasury shares because of
merger with NV GSE 28,639

TOTAL 75,901

Of these, 8,153 shares will be allocated to employees who wish
to receive their profit share for 2005/2006 in the form of shares
under the suspensive condition of approval by the General
Meeting.

In accordance with article 622 par. 1 of the Companies Code,
the voting rights associated with the shares or participation
certificates held by the company or its subsidiaries are suspended.
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Year      Number         Subscription  Exercise period                Extension
of warrants price

1999        45,800 € 11.02 from 01/09/2004 to  from 01/09/2007 to
30/09/2004 30/09/2007

2000 10,000 € 18.34      from 01/01/2004 to from 01/09/2008 to
30/01/2004 30/09/2008

from 01/09/2005 to
30/09/2005

2001 11,250 € 9.72 from 01/01/2005 to from 01/09/2009 to
30/01/2005 30/09/2009

from 01/09/2006 to
30/09/2006

2002 6,250           € 7.85     from 01/01/2006 to from 01/09/2010 to
30/01/2006 30/09/2010

from 01/09/2007 to
30/09/2007

2003 12,000 € 8.67     from 01/01/2007 to /
30/01/2007

from 01/09/2008 to
30/09/2008

2004 13,500 € 9.56     from 01/01/2008 to /
30/01/2008

from 01/09/2009 to 
30/09/2009

2005 13,500 € 9.98    from 01/01/2009 to /
30/01/2009

from 01/09/2010 to
30/09/2010
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Current notice   Previous notice   Changes

Number % Number %

I. Colruyt family and relatives

1. Colruyt family
Shares 499,146 6.03 273,112 3.30 226,034
TOTAL (*) 499,146 5.92 273,112 3.24 226,034

2. H.I.M. NV
Shares 893,444 10.80 0 0.00 893,444
TOTAL (*) 893,444 10.59 0 0.00 893,444

3. H.I.M. TWEE NV
Shares 754,225 9.12 751,031 9.08 3,194
TOTAL (*) 754,225 8.94 751,031 8.92 3,194

4. D.I.M. NV
Shares 1,159,011 14.00 558,067 6.75 600,944
TOTAL (*) 1,159,011 13.73 558,067 6.63 600,944

TOTAL COLRUYT FAMILY ACTING IN CONCERT

Shares 3,305,826 39.95 1,582,210 19.12 1,723,616
TOTAL (*) 3,305,826 39.18 1,582,210 18.78 1,723,616

II. Dolmen Staff

1. Dolmen staff members 
Shares 165,060 2.00 165,060 2.00
Warrants 162,850 100.00 149,350 100.00 13,500
TOTAL (*) 327,910 3.89 314,410 3.73 13,500

TOTAL STAFF

Shares 165,060 2.00 165,060 2.00
Warrants 162,850 100.00 149,350 100.00 13,500
TOTAL (*) 327,910 3.89 314,410 3.73 13,500

Schematic summary of the holdings of the group of reference shareholders to which the statutory thresholds per 5 % tranche apply
(transparency notice of 8 December 2004):

III. Dolmen Group

1. Dolmen Computer Applications NV 
Shares 13,065 0.15 29,792 0.36 - 16,727
TOTAL (*) 13,065 0.15 29,792 0.35 - 16,727

2. G.S.E. NV 
(merged with Dolmen Computer Applications on 28 Sep 05)
Shares 28,639 0.35 28,639 0.35
TOTAL (*) 28,639 0.34 28,639 0.34

TOTAL ASSOCIATES (Dolmen Computer Applications + GSE)  

Shares 41,704 0.50 58,431 0.71
TOTAL (*) 41,704 0.49 58,431 0.69

IV. Sofina Group

1. Rebelco SA (subsidiary)
Shares 400,228 4.84 400,228 4.84
TOTAL (*) 400,228 4.74 400,228 4.75

2. Sofina SA
Shares 222,222 2.68 0 0.00 222,222
TOTAL (*) 222,222 2.63 0 0.00 222,222

TOTAL SOFINA GROUP 

Shares 622,450 7.52 400,228 4.84 222,222
TOTAL (*) 622,450 7.38 400,228 4.75 222,222

TOTAL PERSONS ACTING IN CONCERT: (Colruyt family + Sofina Group + Dolmen Group + Dolmen staff)

Shares 4,135,040 49.97 2,205,929 26.66 1,929,120
Warrants 162,850 100.00 149,350 100.00 13,500
TOTAL (*) 4,297,890 50.94 2,355,279 27.92 1,942,620

Out of a total of: Position at 31/03/2005
Shares 8,273,394
Warrants 162,850
TOTAL 8,436,244

(*) The percentages shown under the heading ‘total’ take into account the total number of shares + warrants.
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4.8 Shareholder structure of
Dolmen Computer
Applications NV

As of the end of March 2006 the total number of shares issued
amounted to 8,329,850. The number of as-yet unexercised war-
rants amounted to 110,650.

Shareholder structure of NV Dolmen Computer Applications:
summary of important transparency notices

We were recently provided with the following notices of holdings
in the context of the Publication of Substantial Holdings in
Publicly Quoted Companies Act of 2 March 1989.

On 8 December 2004 we received the latest notice of the holdings
of the reference shareholders acting in concert (Colruyt family,
Rebelco NV, Sofina NV, Dolmen Group and Dolmen staff). Related
to the total number of issued shares as of 31 March 2006
(8,329,850) this gives the following position:

In summary, the situation is as follows:
Out of a total of 8,329,850 shares (position on 31 March 2006).

On 7 April 2005 NV Colruyt made it known that it still had 214,996
Dolmen Computer Applications shares in its portfolio (2.58 %)
and that it was no longer acting in concert with the main share-
holders, the Colruyt family, Sofina Group, Dolmen Group and
Dolmen staff.

On 27 March 2006 the Spanish investment company Bestinver
Gestion S.G.I.I.C. S.A. published a notice of holding from which it
appears that that company has acquired 420,950 Dolmen
Computer Applications shares (5.05 %).

4.9 Shareholders’
agreements of
Dolmen Computer
Applications NV 

There is an agreement between the Colruyt family shareholders,
H.I.M. NV, H.I.M. Twee NV, D.I.M. NV, Rebelco NV and Sofina NV
to act in concert.

The company has no knowledge of other agreements between
shareholders.

Over % Less than
of the % of the
securities Holder securities

45 Colruyt family, Rebelco NV and Sofina NV 50
(Sofina Group), Dolmen, Staff



31/03/2006

137,685.93

2,220.87

139,906.80

72,436.24

10,580.74

43,611.07

4,335.70

-389.30

789.92

131,364.37

8,542.43

1,104.68

400.59

9,246.52

-3,225.89

6,020.63

6,020.63

0.00

6,020.63

0.73

0.73

31/03/2005 (*)

148,039.06

3,248.33

151,287.39

82,488.79

12,839.27

43,045.72

3,860.04

-87.20

651.20

142,797.82

8,489.57

1,038.19

477.80

9,049.96

-3,359.98

5,689.98

5,687.64

2.34

5,689.98

0.69

0.69

Note

2

3

4

5

6

7

7

8.1

16

16

(in EUR thousands)

Revenue

Other operating income

Operating revenue

Cost of goods sold

Services and miscellaneous goods

Employee benefit expenses

Depreciation, amortization and impairments

Provisions

Other operating expenses

Operating expenses

Operating profit before financing costs

Financial income

Financial expense

Profit before tax

Income tax expense

Profit for the period

Attributable to:

Equity holders of the parent

Minority interest

Profit for the period

Basic earnings per share

Diluted earnings per share
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Tom, Instructor Informatics

5
Financial

information
2005/2006

5.1 Consolidated financial statement Dolmen Group
2005/2006 and notes
Consolidated income statement

(*) 2004/2005 published figures amended, see note 26.



Consolidated statement of recognised income and expense 

Consolidated balance sheet

31/03/2005

0.00

5,689.98

5,689.98

(in EUR thousands)

Net profit recognised directly equity

Profit for the period

Total recognised income and expense for the period

31/03/2006

0.00 

6,020.63

6,020.63

(in EUR thousands)

ASSETS

Goodwill
Other intangible assets
Property, plant and equipment
Deferred tax assets

Total non-current assets

Inventories
Trade receivables
Other receivables
Cash and cash equivalents
Assets classified as held for sale

Total current assets

TOTAL ASSETS

EQUITY

Issued capital
Retained earnings

Minority interests

Total equity

LIABILITIES

Interest-bearing loans and other financial liabilities > 1 year
Provisions
Deferred tax liabilities

Total long-term liabilities

Interest-bearing loans and other financial liabilities ≤ 1 year
Trade payables
Income tax payable
Liabilities associated with employee benefits
Other items payable

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES 

Note

9
9

10
8.2

11
12
13
14
24

15

17
18
8.2

17

19

31/03/2006

1,447.07
960.56

20,040.31
0.00

22,447.94

5,998.81
31,741.10
1,303.54

33,740.72
1,820.16

74,604.33

97,052.27

15,171.50
38,360.64

0.00

53,532.14

5,950.19
1,382.92
1,828.14

9,161.25

1,487.55
10,102.74
2,705.10

14,576.95
5,486.54

34,358.88

43,520.13

97,052.27

31/03/2005 (*)

1,447.07
419.78

21,125.68
300.14

23,292.67

6,437.01
30,235.21
1,272.35

32,586.84
0.00

70,531.41

93,824.08

15,012.91
35,182.78

6.92

50,202.61

7,437.73
1,932.97
1,884.77

11,255.47

1,491.34
6,283.95
3,373.85

14,419.51
6,797.35

32,366.00

43,621.47

93,824.08

37
(*) 2004/2005 published figures amended, see note 26.
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(in EUR thousands)

Profit for the reporting period

Income tax expense

Interest income

Interest expense

1. Profit/loss from operating activities

Depreciation/amortization of property, plant and equipment and

intangible assets

Gain/loss on disposal of property, plant and equipment

Write-offs on trade receivables and inventories

Increase/(decrease) in provisions

Equity-settled share based payment expenses

2. Adjustment of non-monetary items

(Increase)/decrease in inventories

(Increase)/decrease in trade receivables

(Increase)/decrease in other receivables

Increase/(decrease) in trade payables

Increase/(decrease) in prepayments received on orders

Increase/(decrease) in tax payable and liabilities associated with employee

benefits

Increase/(decrease) in other items payable

3. Increase/decrease in working capital

Interest paid

Interest received

Income tax paid

4. Financing and tax flows
CASH FLOW FROM OPERATING ACTIVITIES 

Acquisition of intangible assets

Acquisition of property, plant and equipment

Acquisition of subsidiaries (net of cash acquired)

Proceeds from sale of property, plant and equipment and intangible

assets

Proceeds from sale of subsidiaries (net of cash disposed of)

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from the issue of share capital

Sale (purchase) of treasury shares

New borrowings

Repayment of borrowings

Dividends/bonuses paid

CASH FLOW FROM FINANCING ACTIVITIES

NET INCREASE/DECREASE IN CASH AND CASH 

Cash and cash equivalents at 1 April

Cash and cash equivalents at 31 March

Net increase/decrease in cash and cash equivalents

Consolidated cash flow statement

Note

2

8.1

7

7

9/10

3/6

9

10

15

15

17

14

31/03/2006

6,020.63

3,225.90

-748.43

388.45

8,886.55

4,096.16

-460.00

251.06

-398.79

101.24

3,589.67

-182.41

-1,136.35

-57.86

3,818.79

-1,296.55

415.22

-18.77

1,542.07

-394.20

779.29

-4,070.96

-3,685.87
10,332.42

-709.07

-4,905.45

-5.73

703.05

6.35

-4,910.85

158.58

0.00

0.00

-1,491.34

-2,934.93

-4,267.69

1,153.88

32,586.84
33,740.72

1,153.88

31/03/2005

5,689.98

3,359.98

-607.45

460.29

8,902.80

3,799.52

-394.81

316.12

-87.20

170.95

3,804.58

1,107.56

-66.06

1,477.01

-4,416.85

586.11

100.11

-223.15

-1,435.27

-466.03

628.44

-4,310.76

-4,148.35
7,123.76

-307.34

-3,782,14

-2,337,10

577.44

4.79

-5,844.35

308.06

-432.00

0.00

-1,510.96

-2,839.34

-4,474.24

-3,194.83

35,781.67
32,586.84

-3,194.83
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Notes to the consolidated financial statements

1. Financial Reporting Principles

2. Segment reporting

3. Other operating income

4. Services and miscellaneous goods

5. Employee benefit expenses

6. Other operating expenses

7. Net financial income

8.1. Income tax expense

8.2. Deferred tax assets and liabilities

9. Goodwill and other intangible assets

10. Property, plant and equipment

11. Inventories

12. Trade receivables

13. Other receivables

14. Cash and cash equivalents

15. Equity

16. Earnings per share

17. Financial liabilities

18. Provisions 

19. Other payables

20. Off balance sheet commitments 

21. Contingencies

22. Related parties

23. Events after the balance sheet date

24. Assets classified as held for sale

25. List of consolidated companies

26. Reconciliation Belgian GAAP-IFRS consolidated balance sheet and income statement for Dolmen Group 2004/2005

1. Financial Reporting Principles

PRINCIPLES FOR PREPARING THE CONSOLIDA-
TED FINANCIAL STATEMENTS

Dolmen Computer Applications NV (hereinafter known as “the
Company”) is domiciled in Belgium. The Company’s consolidated
financial statements for the 2005-2006 reporting period, ending
on 31 March 2006, include the Company, its subsidiaries  (herein
after known as “the Dolmen Group” or “Group”) and the group’s
interests in associates and jointly controlled entities. 

Statement of compliance

The Dolmen Group’s consolidated financial statements are pre-
pared in accordance with the “International Financial Reporting
Standards”, comprising the standards and interpretations as
issued by IASB, SIC and IFRIC and adopted by the European
Union up to 31 March 2006. 

The principles of financial reporting set out below have been
applied consistently to all periods presented in these consolida-
ted financial statements, and to the preparation of the IFRS ope-
ning balance sheet as of 1 April 2004 as part of the transition to
IFRS.
For an explanation of the effect of the transition from BGAAP to
IFRS on the Group’s reported financial position, financial results
and cash flows, please refer to chapter 5 (5.1 note 26) and the

document “Transition to International Financial Reporting
Standards – interim financial information” on the website under
Investor Relations.

Basis of preparation

The consolidated financial statements are expressed in thou-
sands of euros and relate to the financial position as of 31 March.
They are prepared on  the historical cost basis with the exception
of derivatives and financial assets available for sale, which are
measured at their fair value.  Assets and liabilities shown in the
balance sheet that are hedged are stated at their fair value, being
the amount of the risk hedged.
The consolidated financial statements are prepared before any
distribution of the profits of the parent as proposed to the annual
general meeting of shareholders.

Preparing the financial statements in accordance with IFRS requi-
res the Dolmen Group’s management to make judgements, esti-
mates and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses.

The estimates and underlying assumptions are based on histori-
cal experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form
the basis of making the judgements about carrying amounts of
assets and liabilities that are not readily apparent from other sour-
ces. Actual results may differ from these estimates.
The estimates and underlying assumptions are assessed annual-
ly and adjusted. Revisions to accounting estimates  are recogni-
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sed in the period in which the estimate is revised, provided that
the revision only affects that period; if the revision affects both the
reporting period and future period(s), it is recognised in the pe-
riod of the review and the future period(s).

First-time adoption of IFRS

(i) Business combinations and goodwill
From 1 April 2004 onwards goodwill is defined as the difference be-
tween the acquisition cost and the Group’s share of the fair value of
the net identifiable assets and liabilities on date of the business com-
bination.
For business combinations up to and including 31 March 2004,
goodwill results from the difference between the acquisition cost and
the assumed value ascribed to it under Belgian GAAP. With respect
to the accounting treatment and recognition of business combina-
tions up to and including 31 March 2004, the Dolmen Group has
elected not to reconsider these when preparing the IFRS opening
balance sheet as of 1 April 2004. 

(ii) Property, plant and equipment and intangible assets
While preparing the IFRS opening balance sheet as of 1 April
2004, the Dolmen Group has elected not to make use of the facul-
ty to measure property, plant and equipment and intangible
assets at market value. Consequently property, plant and equip-
ment and intangible assets are recognised at their historical cost
less accumulated amortization, depreciation and impairment los-
ses.

PRINCIPLES OF CONSOLIDATION

a. General

The consolidated financial statements of the Dolmen Group com-
prise the accounts of the parent company, Dolmen Computer
Applications NV, and its subsidiaries, after elimination of intra-
group balances and transactions.

b. Subsidiaries

Subsidiaries are those entities over which the Company has con-
trol. Control exists when the Company has the power to govern
an entity’s financial and operational policy, directly or indirectly, in
order to obtain benefit from that entity’s activity.In assessing whe-
ther control exists, account is taken of potential voting rights that
are exercisable or convertible at that time. The financial state-
ments of subsidiaries are included in the consolidated financial
statements from the date that control effectively commences until
the date that control effectively ceases. 

c. Associated companies

Associated companies are those entities in which the Group has
a significant influence over financial and operational policy, but
over which it does not have control. 
This is in general evidenced by an ownership of 20 % to 50 % of
the voting rights.  Associated companies are included in the con-
solidation using the equity method from the date on which the
significant influence began until the date it ceases. Where the
Group’s share of any loss exceeds the carrying amount of the
associated company, the carrying amount is reduced to nil and no
further losses are taken into account, except to the extent to
which the Group has incurred obligations on behalf of an associa-
ted company.

d. Joint ventures

Joint ventures are those entities over which the Group exercises
joint control and where such control is recorded in an agreement.

The Group’s proportional share of each of the assets, liabilities,
costs and revenues of an entity over which joint control is exerci-
sed (joint venture), is combined item by item with similar items in
the Group’s financial statements. 

e. Transactions eliminated in consolidation

Intra-group balances and transactions, including unrealised gains
on intra-group transactions are eliminated in preparing the con-
solidated financial statements.  
Unrealised gains from transactions with associated companies
are eliminated to the extent of the Group’s interest in the compa-
ny. The same elimination rules apply to unrealised losses as to
unrealised gains, with the difference that unrealised losses are
only eliminated where there is no evidence of impairment.

f. Financial statements of foreign companies in foreign
currency

For the consolidation of the Group and all its subsidiaries, the
financial statements of the individual subsidiaries are converted
to euros as follows:

assets and liabilities at the exchange rate ruling at balance sheet 
date
income statements at the average exchange rate for the reporting 
period
the components of shareholders’ equity at the historical exchange 
rate

Exchange rate differences arising from converting the net invest-
ment in foreign subsidiaries, associated companies and joint ventures
at the year-end exchange rate are recognised as part of the
shareholders’ equity, more specifically under “Translation differences”.

VALUATION RULES FOR THE DOLMEN GROUP

Transactions in foreign currencies

Transactions in foreign currencies are translated to euros at the
exchange rate ruling on the date the transaction was completed. 
All monetary assets and liabilities accounted for in foreign curren-
cies are translated at the exchange rate ruling at the balance
sheet date.
Profits and losses arising from transactions in foreign currencies
and from the conversion of monetary assets and liabilities in
foreign currencies are recognised in the income statement for the
period.

Non-monetary assets and liabilities denominated in a foreign cur-
rency and valued on a historical cost basis are translated at the
exchange rate ruling on the date the transaction was completed.
Non-monetary assets and liabilities in foreign currencies that are
recognised at their fair value are translated to euros at the
exchange rate ruling at the date on which the fair value was
determined.

Goodwill

All business combinations are accounted for using the purchase
method.
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Goodwill represents the excess of the cost of the acquisition of
subsidiaries, associated companies, joint ventures, business enti-
ties or individual points of sale over the Group’s share in the fair
value of the identifiable assets and liabilities on acquisition date.

In order to be able to assess the need for impairment, goodwill is
allocated to a cash generating unit. On balance sheet date, all
cash generating units are evaluated for indications of impairment.

From 1 April 2004, goodwill relating to business combinations for
which the acquisition date lies before 31 March 2004, will no lon-
ger be amortised but tested annually for any impairment losses. 

Negative goodwill arising from an acquisition is immediately
recognised in the income statement of the period.

With associated companies the carrying amount of goodwill is
recognised in the carrying amount of the investment in the asso-
ciated company.

Intangible assets

(i) Research and development 
Expenditure on development activities where the findings are
used for a plan or design intended for the production of new or
materially improved products or processes, are capitalised if the
product or process is  technically and commercially feasible and
the Group has adequate resources available to complete the
development.

The expenditure capitalised result from full-cost valuation method
and thus include the cost of materials, direct labour costs and an
appropriate proportion of overhead. Development costs that do
not satisfy these conditions are recognised in the income state-
ment for the period at the time they are incurred.

Capitalised development costs are valued at cost less cumulative
amortization and impairment.

(ii) Other intangible assets
Other intangible assets are recognised at cost less cumulative
amortization and impairment. The other intangible assets include
concessions, patents, licences, know-how, trademarks etc.

(iii) Subsequent expenditure
Subsequent expenditure on capitalised intangible assets is capi-
talised only when it increases the future economic benefits embo-
died in the specific asset to which it relates. All other expenditure
is recognised in the income statement as incurred.

(iv) Amortization
Intangible assets with a definite useful life are subject to straight-
line amortization over their estimated useful lives.

For goodwill and intangible assets with an indefinite useful life, an
impairment test is performed systematically every year on the
balance sheet date. 

Other intangible assets are amortised only on condition that they
are ready for use.

Among the other intangible assets, the Group makes a distinc-
tion between licences, patents, and rights of use and other intan-
gible assets. This distinction is expressed in a different economic
life for each type of intangible asset:

licences, patents: duration of the period of legal protection 
rights of use: contractually defined period

If there is no explicit economic life laid down for these types on
acquisition, they will be amortized over a period of 3 to 5 years,
as any other intangible asset.

Property, plant and equipment

(i) Owned assets
Property, plant and equipment is valued at cost less accumulated
depreciation and impairment losses. The cost of self-constructed
assets includes the direct labour cost in addition to the direct cost of
material. 

The Group has opted to recognise capital grants as a deduction to
the cost of property, plant and equipment.

(ii) Subsequent expenditure
The cost of repairing or replacing a part of property, plant and
equipment is capitalised on condition both that the cost of the
asset can be measured accurately and that the expenditure will
result in a future economic benefit brought about by the repaired
asset. Costs that do not satisfy these conditions are expensed as
incurred.

(iii) Depreciation
Where their economic life is not indefinite, tangible assets are
subject to straight-line depreciation as an expense in the income
statement of the period on the basis of the estimated useful life of
the asset.

The estimated useful life is determined as follows:

Land: indeterminate
Buildings: 20 to 45 years
Fistures: 10 to 15 years
Fittings, machinery, equipment 
furnishings and vehicles: 5 to 15 years
Information processing equipment:                3 to  5 years

Where property, plant and equipment consists of components of
differing useful lives, they are recognised in property, plant and
equipment as separte items. 

(iv)  Lease agreements 
Financial lease agreements, where the risks and benefits associ-
ated with the leased asset are almost entirely assigned to the
Group, are recognised in the balance sheet as property, plant and
equipment at the lesser of their fair value and the cash value of
the minimum lease payments.

The amortization period of leasing agreements is equal to the
estimated useful life of the leased asset as defined above.

Financial assets

Investments in securities are regarded as financial assets held for
sale and are therefore valued at their fair value unless the fair
value cannot be reliably determined in which case they are valued
at historic cost. The fair value of financial assets classified as held
for trading and available for sale is the quoted offer price at the
balance sheet date.
Subsequent changes in the carrying amount of financial assets
are recognised directly in equity.

Impairments

The carrying amount of all assets with the exception of deferred tax
assets and inventories are reviewed at each balance sheet date and
examined for any indications of impairment. If such indications exist,
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the recoverable amount is estimated for every asset concerned.

If the recoverable amount of an asset or of the cash-flow generating
unit to which it belongs is lower than the carrying amount, an impair-
ment of the amount of the difference will be recognised in the income
statement for the period.

The Group has defined a “cash generating unit” as the operational
unit to which the asset can unequivocally be allocated. By operatio-
nal unit the group means a company, a business unit or a significant
department.

Impairment losses in the first classification as held for sale are
recognised in the income statement even if a revaluation is involved.
The same applies to gains and losses on subsequent revaluation
(assets held for sale). In determining the operational value, the cash
value of the estimated future cash flows is calculated using a dis-
count rate before tax that is a reflection of both the present market
valuation and the value of money at the time of the specific risks
relating to the asset. For an asset that does not generate any cash
proceeds that are largely independent from other assets, the reco-
verable value is determined for the cash generating unit to which the
asset belongs.

Inventories

Inventories are valued at the lower of cost and net realizable
value. The cost of inventories includes the purchase price, the
conversion cost and the costs arising from transport and storage
less the discounts received from suppliers.
Stocks of components held for maintenance and repairs are writ-
ten off over a period of six years.

Financial instruments 

Financial instruments held for trading are classified as current
assets and valued at their fair value, the resulting gains or losses
are expensed when incurred.

Cash and cash equivalents

Cash and cash equivalents consist of cash and bank balances
and other demandable deposits. Current account credits that are
directly demandable and form an integral part of the Group’s fund
management constitute part of cash and cash equivalents for the
purposes of the statement of cash flows.

Trade and other receivables

(i) Contracts in progress
Contracts in progress (also known as turnkey or fixed price pro-
jects) are valued using the percentage-of-completion method
where the percentage of completion is based on an as accurate
as possible estimate of the hours already worked and updated
forecasts of hours yet to be executed in order to complete the
fixed price contract.

Contracts in progress are valued at cost including profit recognised
to date less installment payments invoiced pro rata the progress
of the project. 

Besides all expenditure directly connected with specific projects,
the cost also includes an allocation of the fixed and variable indi-
rect costs incurred in connection with the Group’s contracting
activities, based on a normal production capacity.

Profits are recognised in the income statement on the basis of the
progress of the works.

If it is virtually certain that the total cost will exceed the contract
value, the loss is expensed as incurred.

In projects where the value pro rata progress of the project (the
costs incurred including profit or loss) is greater than the amount
invoiced, the difference is shown as an asset under the heading
“Trade and other receivables”. For projects where the amount
invoiced is greater than the costs incurred including proft or loss,
the difference is presented in liabilities under the heading
“Prepayments received on orders”.

(ii) Other trade and other receivables
Trade and other receivables are stated at their nominal value, less
an appropriate allowance for amounts that the Group considers
uncollectable.

Equity

(i) Capital, reserves and accumulated profit/loss
Dividends proposed by the Board of Directors are only recogni-
sed as liabilities after approval by the General Meeting of
Shareholders. Until such formal approval, the proposed dividends
are included in the Group’s consolidated equity.

(ii) Treasury shares
When own shares are repurchased by the parent company or
companies belonging to the Group, the amount of consideration
paid, including directly attributable costs, is recognised as a
deduction from equity.

(iii) Minority interests
Minority interests include a proportion of the fair value of identifiable
assets and liabilities as recognised up on acquisition of the sub-
sidiary, together with the appropriate proportion of subsequent
profits and losses.

Provisions

A provision is only recognised in the balance sheet if the Group
has a present obligation legal or constructive as a result of a past
event and it is probable that an outflow of resources that can be
reliably estimated is required to settle the obligation.

The amount of the provision is based on the best estimate of the
expenditure required to settle the obligations existing on the
balance sheet date in full.

If the effect of updating the future cash expenditure required is
substantial, the provisions are updated annually using the dis-
count rates generally employed on the balance sheet date that
express the value of money at that time.

Environmental provisions are booked in accordance with statuto-
ry duties.
Regarding fixed price contacts a provision for warranties based
on historic figures is recognised in the balance sheet.

Employee benefits

The Group’s pension plans involve defined contribution plans. Sums
paid in connection with these schemes are immediately expensed
when incurred.

(i) Termination benefits
Early retirement pensions are considered as a severance payment
that results from an offer to encourage voluntary retirement. The
provision for costs related to early retirement includes the present
value of future payments to employees who accepted the offer for
early retirement and to those employees for whom with reasona-
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ble certainty can be established that they will make use of the
opportunity to retire early.

(ii) Other non-current employee benefits
Other non-current employee benefits – including seniority payments
- are recognised at the amount of their anticipated cost over the pe-
riod of employment. The obligations are generally revalued annually
whereby any profits or losses are immediately expensed when
incurred.

(iii) Share-based payments
Following the Participation in the Capital and Profits of Companies
Act  of 22 May 2001, a system of profit sharing has been imple-
mented within the Group. Employees have the opportunity to take
up their profit share as Dolmen shares or as a net sum in cash. The
value awarded is expensed as an employee benefit. 

These transactions are stated at fair value.

Trade and other payables

Trade and other creditors are stated at cost.

Prepayments received on orders

In the event of the invoiced installments for contracts in progress
being higher than the valuation pro rata the progress of the project,
the balance is recognised under this item.

Financial liabilities

Financial liabilities are stated at cost on the balance sheet date
less attibutable transaction costs.

Revenue recognition

(i) Sale of goods and provision of services
The revenue from the sale of goods is recognised in the income sta-
tement at the time that the most significant risks of ownership of the
goods have been transferred to the buyer and no uncertainty
remains regarding recovery of the consideration due, associated
costs or the possible return of goods.

Revenue from services rendered is recognised by reference to sur-
veys of work performance when this can be measured reliably; this
stage is assessed by assessments of the work already carried out.

(ii) Contracts in progress
As soon as a reliable estimate can be made of the profit/loss of
fixed price contracts, the contractual revenues and expenses are
recognised in the income statement pro rata the stage of com-
pletion of the projects. The stage of completion is determined by
means of an as accurete as possible assessment of the progress
of the works and forecasts of the activities yet to be performed.

If it is probable that a project will be loss-making, that loss is
expensed immediately.

Expenses

Discounts
Discounts received from suppliers are recognised as a deduction
from expenses. If such reimbursements are received specifically
for well-defined publicity expenses incurred, they will be deduc-
ted from those particular expenses. In other cases they will be
recognised as a deduction from cost of goods purchased.

Taxes

Taxes on profit or loss for the reporting period comprise current and
deferred tax. Such taxes are calculated in accordance with the tax
regulations in effect in each country where the Group operates.

Current tax is the expected tax payable on the taxable income of
the year, using tax rates enacted at the balance sheet date, and any
adjustment to tax payable (or receivable) in respect of previous
years.

Deferred tax is calculated using the balance sheet liability method,
providing for temporary differences between the carrying amount
of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. The following temporary dif-
ferences are not provided for: goodwill not deductible for tax pur-
poses, the initial recognition of assets or liabilities that affect neither
accounting nor taxable profit, and differences relating to invest-
ments in subsidiaries to the extent that they will probably not rever-
se in the foreseeable future. Deferred taxation is valued on the
basis of the tax rates (and tax legislation) laid down on the balance
sheet date. A deferred tax asset is only recognised in the balance
sheet if it is adequately certain that it will be possible to offset the
offsetable temporary differences, unused tax allowances and unused
compensation for future losses against taxable profits. 

Deferred tax assets are impaired to the extent that it is no longer
probable that the tax savings can be realised.

Additional income taxes that arise from the distributions of divi-
dends are recognised at the same time as the liability to pay the
related dividend.

RECENTLY ISSUED IFRS

To the extent that new IFRS requirements are expected to be
applicable in the future, they have been summarized hereafter.

IFRS 7 Financial instruments: disclosures

In August 2005, the International Accounting Standards Board
(IASB) issued International Financial Reporting Standard  (IFRS) 7
Financial Instruments: Disclosures and a complementary
Amendment to IAS 1 Presentation of Financial Statements -
Capital Disclosures. The IFRS introduces new requirements to
improve the information on financial instruments that is given in
entities' financial statements. It replaces IAS 30 Disclosures in the
Financial Statements of Banks and Similar Financial Institutions
and some of the requirements in IAS 32 Financial Instruments:
Disclosure and Presentation. The amendment to IAS 1 introduces
requirements for disclosure about an entity's capital.

These new IFRS requirements are only effective as from 1
January 2007. 



31/03/06

40,976.09

0.00 

40,976.09

6,054.00

19,572.62

9,480.07

2,766.99

299.01

31/03/06

22,639.62 

0.00 

22,639.62 

3,267.00 

9,490.71

7,001.44

1,459.16

151.03

31/03/06

72,919.00 

0.00 

72,919.00 

1,499.00 

25,398.87

9,127.11

942.57

74.65

31/03/06

1,151.22

0.00 

1,151.22 

-280.00 

1,993.74

318.14

39.55

3.56

Segment information is provided for the business segments. The basis of segmentation is Dolmen’s management structure and inter-
nal reporting structure. The prices of transactions between the segments are at 'Total cost'.
Segment results assets and liabilities included items directly attributable to a segment as well as those that can be allocated on a rea-
sonable basis. 

Dolmen differentiates between the following main business segments (for a further explanation, please refer to chapter 2,
commercial information):

Applications
Infrastructure services
Infrastructure products
Other

Dolmen operates in the Belgian market and has no geographical segments.
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2. Segment reporting

Applications
Infrastructure 

services
Infrastructure 

products Other Consolidated

(in EUR thousands)

Revenue from transactions with third

parties

Revenue from transactions with other

segments

Total revenue

Segment result

Unallocated expenses

Operating profit

Net financing income

Income tax expense

Profit for the period

Segment assets

Unallocated assets

Total assets

Segment liabilities

Unallocated liabilities

Total liabilities

Capital expenditure

Unallocated investments

Depreciation/amortization and impairment

Unallocated depreciation/

amortization and impairment

31/03/05

36,526.68

0.00

36,526.68

3,911.00

16,265.72

9,265.67

1,930.24

180.23

31/03/05

22,377.60

0.00

22,377.60

3,954.00

8,599.03

6,634.66

888.88

84.87

31/03/05

87,923.11

0.00

87,923.11

4,459.00

26,680.99

6,679.69

661.11

38.27

31/03/05

1,211.66

0.00

1,211.66

-150.00

2,107.52

313.33

54.82

7.47

31/03/05

148,039.06

0.00

148,039.06

12,174.00

-3,684.43

8,489.57

560.39

-3,359.98

5,689.98

53,653.26

40,170.82

93,824.08

22,893.35

20,728.12

43,621.47

3,535.04

554.44

310.84

64.59

31/03/06

137,685.93 

0.00 

137,685.93

10,540.00 

-1,997.57 

8,542.43 

704.09 

-3,225.89 

6,020.63

56,455.94

40,596.33

97,052.27

25,926.76

17,593.37

43,520.13

5,208.27

406.25

528.25

27.92



3. Other operating income

(in EUR thousands)

Returns of defective equipment under warranty
Gain on disposal of property, plant and equipment
Remuneration received
Other

Total other operating income

31/03/2006

780.54
499.44
889.92
50.97

2,220.87

31/03/2005

1,993.31
411.12
648.30
195.60

3,248.33

The item 'other operating income' decreased from € 3.25 million to € 2.22 million. The cause of this is the reduction in returns of defec-
tive equipment under warranty attributable to a change in the method of operation of our supplier. This change also explains the
decrease in the item 'maintenance and major repairs’ note 4 (services and miscellaneous goods).

4. Services and miscellaneous goods 

(in EUR thousands)

Rental expenses
Maintenance and major repairs
Car expenses
Utility supplies
Transport costs
Fees, remuneration and subscriptions 
Telecommunications, postal and administrative expenses 
Insurance costs
Contract labour
Travelling and entertainment expenses
Recruitment and training expenses
Administration and system expenses
Other

Total services and miscellaneous goods

31/03/2006

398.44
1,494.71
2,793.24

210.82
233.51

1,790.76
743.47
193.79
104.02

1,417.87
146.02
849.22
204.89

10,580.74

31/03/2005

405.26
2,840.11
2,806.17

217.38
352.31

1,516.74
888.33
253.18
159.33

1,447.29
175.87

1,308.49
468.81

12,839.27

The cost of services and miscellaneous goods declined by 17.59 % and amounts to € 10.58 million, compared with € 12.84 million in
the previous financial year. This is partly explained by a change in the working methods of our supplier (see note 3) and partly by doing
more work under our own management (administration and system expenses).

5. Employee benefit expenses

(in EUR thousands)

Operating taxes
Property withholding tax
Losses from the disposal of property, plant and equipment
Impairment of trade receivables
Other

Total other operating expenses

31/03/2005

405.12
97.04
16.31
92.14
40.59

651.20

6. Other operating expenses

(in EUR thousands)

Wages and salaries
Social security contributions
Other payroll costs and other related benefits

Total employee benefit expenses

Number of staff members at balance sheet date (in FTE)

31/03/2006

32,859.12
9,971.16

780.79

43,611.07

845

31/03/2005

32,314.35
9,599.23
1,132.14

43,045.73

851

The item employee benefit expenses comprises the cost of wages including the provisions for holiday pay and year-end bonuses and
amounted to € 43.61 million, compared with € 43.05 million in the previous year.
The other payroll costs and other related benefits consist mainly of staff insurance, pension costs and overheads.
Other operating income relating to it have been deducted from this item.

31/03/2006

441.45
115.11
39.44

153.26
40.66

789.92
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Reconciliation to the effective tax rate
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7. Net financial income

(in EUR thousands)

Interest income
Other

Total financial income

Interest expense
Other

Total financial costs

Net financial income 

31/03/2006

748.43
356.25

1,104.68

388.45
12.14

400.59

704.09

31/03/2005

607.45
430.74

1,038.19

460.29
17.51

477.80

560.39

(in EUR thousands)

Income tax expense due
Current year
Adjustments for prior years

Deferred tax assets and liabilities
Increase in deferred tax
Decrease in deferred tax
Deferred tax relating to gain on property, plant and equipment

Total income tax expense

31/03/2006

2,982.39
3,023.64

-41.25

243.50
382.28
-66.46
-72.32

3,225.89

31/03/2005

3,542.49
3,544.53

-2.04

-182.51
1.16

-175.78
-7.89

3,359.98

Tax

3,142.89

72.32
244.17

-7.47
0.00

-60.84
94.35

-141.70
-20.43

16.17

-41.25

-72.32

3,225.89

(in EUR thousands)

Profit/loss before tax

Tax based on the local tax rate

Adjustments to the basic local rate:
Deferred tax related to gain on property,
plant and equipment
Non-tax deductible expenditure
Bad debts
Gain/loss on shares
Bonuses
Profit sharing
Non-taxable financial and other revenue
Non-taxable consolidation postings

Increase in taxation

Insufficient/excessive (-) provision in
previous years
Deferred tax related to gain on property,
plant and equipment

Taxable base

9,246.52

212.76
718.37
-21.99

0.00
-179.00
277.57

-416.86
-60.10

0.00

0.00

0.00

9,777.27

% of profit/loss

33.99 %

0.78 %
2.64 %

-0.08 %
0.00 %

-0.66 %
1.02 %

-1.53 %
-0.22 %

0.17 %

-0.45 %

-0.78 %

34.88 %

Tax

3,076.08

7.89
222.56
27.62

-37.35
-49.35
105.05

0.00
-2.43

19.84

-2.04

-7.89

3,359.98

Taxable base

9,049.96

23.22
654.79
81.25

-109.89
-145.20
309.06

0.00
-7.13

0.00

0.00

0.00

9,856.06

% of profit/loss

33.99 %

0.09 %
2.46 %
0.31 % 

-0.41 %
-0.55 %
1.16 %
0.00 %

-0.03 %

0.22 %

-0.02 %

-0.09 %

37.13 %

31/03/2006 31/03/2005

The total current tax expense amounted to € 3.23 million on 31/03/2006 or 34.88 % of the profit before tax, compared with € 3.36 million
or 37.13 % on 31/03/2005.

8.1 Income tax expense

Recognised in the consolidated income statement:



Deferred tax assets and liabilities are calculated from temporary differences based on the tax rate in the country (in this case only
Belgium), which it is expected to be applied at the time that the tax liability (or asset) is recognised in the statutory accounts. The
Dolmen Group has no carried forward tax losses.
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(in EUR thousands)

Property, plant and equipment
Intangible assets
Capital grant
Inventories
Liabilities associated with employee benefits
Deferred tax related to gain on property, plant and equipment

Tax assets (-)/liabilities
Effect of compensated tax assets and liabilities

Net tax assets(-)/liabilities

Assets

0.00
0.00

-1.70
-43.52

-123.79
0.00

-169.01
169.01

0.00

Net

877.70
12.89
-1.70

-43.52
-123.79

1,106.56

1,828.14
0.00

1,828.14

31/03/2006 31/03/2005
Liabilities

877.70
12.89
0.00
0.00
0.00

1,106.56

1,997.15
-169.01

1,828.14

Assets

-380.06
0.00

-1.46
-89.19

-175.90
0.00

-646.61
346.47

-300.14

Net

659.31
13.00
-1.46

-89.19
-175.90

1,178.88

1,584.64
0.00

1,584.64

Liabilities

1,039.37
13.00
0.00
0.00
0.00

1,178.88

2,231.25
-346.47

1,884.78

Changes in temporary differences during the reporting period:

(in EUR thousands)

Property, plant and equipment
Intangible assets
Capital grant
Inventories
Liabilities associated with employee
benefits
Deferred tax related to gain on property,
plant and equipment

31/03/2005

659.31
13.00
-1.46

-89.19

-175.90

1,178.88

1,584.64

Recognised in
income statement

218.39
-0.11
-0.24
45.67

52.11

-72.32

243.50

31/03/2006

877.70
12.89
-1.70

-43.52

-123.79

1,106.56

1,828.14

31/03/2004

799.61
13.06
-1.18

-89.19

-141.92

1,186.77

1,767.15

Recognised in
income statement

-140.30
-0.06
-0.28
0.00

-33.98

-7.89

-182.51

31/03/2005

659.31
13.00
-1.46

-89.19

-175.90

1,178.88

1 584.64

9. Goodwill and other intangible assets

(in EUR thousands)

Acquisition value

Start of period

Acquisitions
Disposals
Change in the scope of the consolidation
Transfer

End of period

Impairment and amortization

Start of period

Amortization in reporting period
Disposals
Change in the scope of the consolidation
Transfer

End of period

Carrying amount

Goodwill

1,447.07

1,447.07

0.00

0.00

1,447.07

Other
intangible 

assets

1,104.73

709.07
-501.95

1,311.85

684.95

168.29
-501.95

351.29

960.56

31/03/2006

2,551.80

709.07
-501.95

0.00
0.00

2,758.92

684.95

168.29
-501.95

0.00
0.00

351.29

2,407.63

31/03/2005

2,242.57

307.34
0.00
1.89
0.00

2,551.80

624.91

59.82
0.00
0.22
0.00

684.95

1,866.85

8.2. Deferred tax assets and liabilities

Deferred tax assets and liabilities recognised in the balance sheet. These can be allocated as follows:
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10. Property, plant and equipment

(in EUR thousands)

Acquisition value

Start of period

Acquisitions

Disposals

Change in the scope of the consolidation

Transfer to other categories of asset

End of period

Depreciation and impairment

Start of period

Depreciation for the reporting period

Disposals

Change in the scope of the consolidation

Transfer to other categories of asset

End of period

Carrying amount

15,155.03

23.99

-29.19

43.03

15,192.86

3,324.29

678.99

-29.19

40.61

4,014.70

11,178.16

1,172.55

-7.54

1,165.01

767.74

120.20

-7.54

880.40

284.61

19,417.03

4,683.79

-3,133.47

27.02

20,994.37

12,795.36

2,881.53

-2,890.68

17.12

12,803.33

8,191.04

27.02

-27.02

0.00

17.12

-17.12

0.00 

0.00

4,214.45

265.68

-3,795.28

684.85

2,042.87

247.15

-1,972.71

317.31

367.54

86.98

-68.01

18.97

0.00

0.00

18.97

31/03/2006

40,073.06

4,905.45

-3,170.20

0.00

-3,752.26

38,056.05

18,947.38

3,927.87

-2,927.40

0.00

-1,932.10

18,015.74

20,040.31

31/03/2005

38,325.56

3,782.14

-2,488.02

453.38

0.00

40,073.06

17,241.24

3,739.70

-2,305.75

272.19

0.00

18,947.38

21,125.68

Land
and

buildings

Plant,
machinery and

equipment

Furniture
and vehicles

Leasing and
similar assets

Other proper-
ty, plant and

equipment 

Assets under
construction and

prepayments

The transfer to other categories of asset mainly relates to the separate presentation in the balance sheet of property, plant and equip-
ment held for sale as a result of the application of IFRS 5 non-current assets held for sale and discontinued operations (see note 24).
No new impairments have been recognised in property, plant and equipment.
The carrying amount of this heading amounted to € 20.04 million.
The investments in furniture and vehicles mainly consist of the procurement of hardware for € 0.27 million and the purchase of com-
pany cars for € 4.37 million.
The investments in other property, plant and equipment relate to IT equipment intended for renting.

Collateral
Collateral put up by the companies included in the consolidation or irrevocable pledges on the company’s own assets as a guarantee
for debts and liabilities.

Mortgages (relating to the commercial buildings in Huizingen and Waregem)
Carrying amount of the encumbered assets             € 9.80 million
Amount of the inscription                                      € 14.87 million

(in EUR thousands)

Acquisition value
Amortization

Carrying amount

31/03/2005
546.37
258.12

288.25

31/03/2005
558.36
426.83

131.53

31/03/2005
1,104.73

684.95

419.78

31/03/2006
993.78
105.84

887.94

31/03/2006
318.07
245.45

72.62

31/03/2006
1,311.85

351.29

960.56

Software developed in house Other Total

Goodwill and testing for impairment
This goodwill has been realised during the acquisition of JConsults Int. NV in June 2004.
The test for impairment is based on calculations of the future economical value.
In addition, account is taken of the cash flows in the subsequent 10 year period.
These expenses are extrapolated assuming a growth of 2 % and the forecasted cash flows are discounted at a pre-tax discount rate
of 15 %. This calculation as a whole resulted in the conclusion that no special impairment need to be made.

Other intangible assets

The carrying amount under this heading amounted to € 960.56 K and relates mainly to internally developed application software. The
amortisation of intangible assets amounts to € 168.29 K.



31/03/2006

1,218.96
30,522.14

31,741.10

9,751.09
8,810.29

31/03/2005

532.80
29,702.41

30,235.21

8,014.91
8,592.33
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11. Inventories

(in EUR thousands)

Commodities
Prepayments
Impairments

Total inventories

Purchase of commodities
Changes in inventory

31/03/2006

5,755.14
956.34

-712.67

5,998.81

72,368.25
67.99

31/03/2005

5,688.79
840.28
-92.06

6,437.01

82,074.31
414.48

The decrease of the inventory value (-6.8 %) is attributable to the increase in the impairment of the inventory of repair stock.

12. Trade receivables

(in EUR thousands)

Contracts in progress
Trade receivables and pre-paid items

Total trade receivables

Work in progress
Total expenses
Prepayments

Trade receivables are presented after deduction of impairment losses. In the current year this provision has been reserved for a sum

of € 347.70 K because of the decrease in the provision for bad debts.

13. Other receivables

31/03/2006

33,727.06
13.66

33,740.72

31/03/2005

32,572.08
14.76

32,586.84

14. Cash and cash equivalents

(in EUR thousands)

Current and deposit account with financial institutions
Cash and other cash equivalents

Total

31/03/2006

66.91
96.17

930.06
210.40

1,303.54

31/03/2005

44.47
46.81

946.76
234.31

1,272.35

(in EUR thousands)

Refundable VAT and duties
Interest receivable
Guarantees given
Other receivables

Total other receivables

Other receivables include the expense of road fund duty and miscellaneous prepaid expenses.
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(in EUR thousands)

1/04/2004

Total recognised income and expense
Capital increase
Dividend/bonus payments
Treasury shares purchased
Transactions settled in shares 
Change in scope of consolidation

31/03/2005

1/04/2005

Total recognised income and expense
Capital increase
Dividend/bonus payments
Treasury shares purchased
Transactions settled in shares 
Change in scope of consolidation

31/03/2006

Share capital

14,704.85

308.06

15,012.91

15,012.91

158.59

15,171.50

33,248.52

5,687.64

-2,951.85

46.16

36,030.47

36,030.47

6,020.63

-2,945.20

84.66
1.19

39,191.75

-540.49

-432.00
124.80

-847.69

-847.69

16.58

-831.11

Reserve for
treasury shares

Total

47,412.88

5,687.64
308.06

-2,951.85
-432.00
170.96

0.00

50,195.69

50,195.69

6,020.63
158.59

-2,945.20
0.00

101.24
1.19

53,532.14

47,417.46

5,689.98
308.06

-2,951.85
-432.00
170.96

0.00

50,202.61

50,202.61

6,020.63
158.59

-2,945.20
0.00

101.24
-5.73

53,532.14

Total equity

4.58

2.34

6.92

6.92

-6.92

0.00

Minority
interests

Share capital
As a result of a resolution of the Extraordinary General Meeting of 15 October 2004, the capital was increased in the 2004/2005 reporting
period by 37,799 shares with a VVPR tax allowance reserved for personnel of Dolmen Computer Applications Group. This corresponds
to a capital contribution of € 308.06 K. The company’s authorised capital at 31 March 2005 amounted to € 15,012.91 K divided into
8,174,690 fully paid up ordinary shares of no par value and 136,503 shares with VVPR tax allowance and no part value.

As a result of a resolution of the Extraordinary General Meeting of 28 September 2005, the capital was increased in the 2005/2006
reporting period by 18,657 shares with a VVPR tax allowance reserved for personnel of Dolmen Computer Applications Group. This
corresponds to a capital contribution of € 158.58 K. The company’s authorised capital at 31 March 2006 amounted to € 15,171.50 K
divided into 8,174,690 fully paid up ordinary shares of no par value and 155,160 shares with VVPR tax allowance and no part value.

Summary of changes in the share capital

VVPR

98,704

37,799

136,503

136,503

18,657

155,160

8,214,963

37,799
-44,444

16,727
0

8,225,045

8,225,045

18,657

0
10,247

0

8,253,949

Number 
outstanding

1/04/2004

Capital increase subscribed by employees
Purchase of treasury shares
Shares distributed to employees as
profit sharing scheme
Cancellation

31/03/2005

1/04/2005

Capital increase subscribed by employees
Purchase of treasury shares by subsidiary GSE NV
Shares distributed to employees as profit
sharing scheme
Cancellation

31/03/2006

8,273,394

37,799

8,311,193

8,311,193

18,657

8,329,850

Number issued

29,792

44,444

-16,727

57,509

57,509

28,639
-10,247

75,901

Held by parent

28,639

28,639

28,639

-28,639

0

Held by subsidiaries
Treasury shares (b)

Retained
earnings

15. Equity

Reconciliation of movement in capital and reserves

Ordinary shares

8,174,690

8,174,690

8,174,690

8,174,690

All issued shares are fully paid up. The total authorised capital for the 2004/2005 reporting period amounted to € 12,469.04 K.
In the 2005/2006 reporting period the total authorised capital amounted to € 12,469.04 K. All shares have no par value.



Reserve for treasury shares
The reserve for treasury shares contains the cost of the treasury shares purchased. At 31 March 2005, Dolmen Computer Applications
Group held 86,148 treasury shares. 10,247 shares were then distributed to staff members as part of the profit sharing system.
At 31 March 2006 Dolmen Computer Applications Group held 75,901 treasury shares. In the 2005/2006 reporting period 8,153 shares
have been distributed to staff members as part of the profit sharing system.

Dividends
The following proposal on dividends was made by the directors after the balance sheet date.
In accordance with IAS 10 'Events after the balance sheet date’ the dividend proposal is not recognised in the balance sheet and there
are no consequences for the taxation of profits.
The dividend will be made payable on 26 Sep 2006.
Given that the payment proposed by the Board of Directors relates to 8,262,102 shares (after deduction of treasury shares and taking
into account shares to be utilised for the 2005/2006 profit share system), as proposed on 13 Sep 2006, the total amount of the divi-
dends payable amounted to € 3,139.60 K.

Warrants
In 1999, on the introduction of Dolmen Computer Applications NV shares on the stock market, an Extraordinary General Meeting of
Shareholders decided to issue warrants to all members of the Dolmen Group’s staff.

Since 2000 various Extraordinary General Meetings of shareholders have decided to issue warrants for the benefit of the directors and
managers of the Dolmen Group.

Below you will find a summary of the warrants, their exercise period and their subscription price. This relates to the as-yet unexercised
warrants after deduction of warrants that have been expired (because of leaving employment) and been refused. Every warrant enti-
tles its holder to subscribe to a new share in Dolmen Computer Applications NV at the stated subscription price.

If the warrants are exercised in their entirety, the total number of shares will rise by 1.35 %.
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31/03/2006

3,139.60

31/03/2005

2,809.74

(in EUR thousands)

Dividend payable

2004/2005: 0.34 euros/share
2005/2006: 0.38 euros/share

Years

1999

2000

2001

2002

2003

2004

2005

Number of warrants

45,800

10,000

11,250

6,250

12,000

13,500

13,500

Subscription price Exercise period

from 01/09/2004 to 30/09/2004

from 01/01/2004 to 30/01/2004

from 01/09/2005 to 30/09/2005

from 01/01/2005 to 30/01/2005

from 01/09/2006 to 30/09/2006

from 01/01/2006 to 30/01/2006

from 01/09/2007 to 30/09/2007

from 01/01/2007 to 30/01/2007

from 01/09/2008 to 30/09/2008

from 01/01/2008 to 30/01/2008

from 01/09/2009 to 30/09/2009

from 01/01/2009 to 30/01/2009

from 01/09/2010 to 30/09/2010

Extension (*)

from 01/09/2007 to 30/09/2007

from 01/09/2008 to 30/09/2008

from 01/09/2009 to 30/09/2009

from 01/09/2010 to 30/09/2010

/

/

/

€ 11.02

€ 18.34

€ 9.72

€ 7.85

€ 8.67

€ 9.56

€ 9.98

(*) The Extraordinary General Meeting of 26 June 2003 made use of the statutory faculty, as stipulated in the Programme Act of 24 December 2002 (BS 31 December 2002), to extend the exercise  
periods of warrants  issued between 1 January 1999 and 31 December 2002 by a maximum of three years without any additional tax burden.
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16. Earnings per share

Basic earnings per share

The calculation for basic earnings per share at 31 March 2006 the profit of € 6,020.63 K for distribution to the holders of ordinary shares
(2004/2005: € 5,689.98 K) and a weighted average number of ordinary shares outstanding during the reporting period of 8,235,044
(2004/2005: 8,229,270) as follows:

(in EUR thousands)

Profit for the period for distribution to the shareholders

Profit distributable to the ordinary shareholders 

Ordinary shares issued at 1 April 
Effect of shares distributed to employees, profit sharing scheme, September
Effect of the shares issued in December 
Effect of the treasury shares purchased in February

Weighted average number of ordinary shares at 31 March

Basic earnings per share

31/03/2006

6,020.63

6,020.63

8,225,045
5,194
4,805

0

8,235,044

0.73

31/03/2005

5,689.98

5,689.98

8,214,963
8,524

10,045
-4,262

8,229,270

0.69

Diluted earnings per share

The calculation of the diluted earnings per share at 31 March 2006 the profit of € 6,020.63 K for distribution to the holders of
ordinary shares (2004/2005: € 5,689.98 K) and a weighted average number of ordinary shares (diluted) outstanding during the repor-
ting period of 8,235,044 (2004/2005: 8,229,270) is as follows:

(in EUR thousands)

Profit for the period for distribution to the shareholders

Profit distributable to the ordinary shareholders

Weighted average number of ordinary shares at 31 March
Effect of warrants

Weighted average number of ordinary shares diluted at 31 March

Diluted earnings per share

31/03/2006

6,020.63

6,020.63

8,235,044
8,441

8,243,485

0.73

31/03/2005

5,689.98

5,689.98

8,229,270
4,491

8,233,761

0.69

(in EUR thousands)

1/04/2005

Additions

Change in scope of consolidation

Transfer to current

Other

31/03/2006

Bank borrowings

7,437.74

-1,487.55

5,950.19

Total

7,437.74

0.00

0.00

-1,487.55

0.00 

5,950.19

Non-current liabilities amount to € 5.95 million and relate mainly to an investment loan from a financial institution to finance the
commercial site in Huizingen.

17. Financial liabilities  

Non-current interest-bearing loans and borrowings

Other borrowings

0.00

0.00
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Current loans and borrowings

(in EUR thousands)

1/04/2005

Additions

Repayment

Change in scope of consolidation

Transfer from non-current

Other

31/03/2006

Bank borrowings

1,491.34

-1,491.34

1,487.55

1,487.55

Total

1,491.34

0.00

-1,491.34

0.00

1,487.55

0.00

1,487.55

Terms and debt repayment plan

(in EUR thousands)

31/03/2005

Non-current bank borrowings (*)

Other non-current borrowings

Total

31/03/2006

Non-current bank borrowings (*)

Other non-current borrowings

Total

< 1 year

1,491.35

1,491.35

1,487.55

1,487.55

1-5 years

5,950.19

5,950.19

5,950.19

5,950.19

> 5 years

1,487.55

1,487.55

0.00

0.00

(*) These liabilities have a fixed interest rate

Fair value

(in EUR thousands)

Non-current bank borrowings (*)

Other non-current borrowings

Total

Carrying amount

7,437.74

0.00

7,437.74

Fair value

7,570.32

0.00

7,570.32

31/03/2006

Carrying amount

8,929.09

0.00

8,929.09

Fair value

9,148.61

0.00

9,148.61

31/03/2005

Estimate of fair value
The fair value of the financial liabilities  is calculated on the basis of the discounted future repayments and interest payments.
Interest rate used in determining the fair value
The entity uses the market interest rate at 31 March 2006 for discounting.

Other borrowings

0.00

0.00

Total

8,929.09

0.00 

8,929.09

7,437.74

0.00 

7,437.74

Interest

fixed 4.55 %

fixed 4.55 %
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18. Provisions 

(in EUR thousands)

1/04/2005

Additions 

Reversal 

Discounting (*)

Change in the scope of the consolidation

Transfer

Other

31/03/2006

Pension liabilities

595.78

129.70

-148.90

-9.48

567.10

Warranties

196.48

46.75

243.23

Other

1,140.71

-568.12

572.59

Total

1,932.97

176.44

-717.02

-9.48

0.00

0.00

0.00

1,382.92

(*) included in financing expense (note 7)

Defined contribution schemes (fixed contribution pension plans)
The Group pays fixed contributions to well-defined insurance institutions. These pension contributions are reported in the income statement
in the year in which they are due. In the 2005/06 reporting period this cost amounted to 635.20K euros. In Belgium, defined contribution
schemes are obliged to guarantee a minimum return. As the legally required guaranteed return is adequately covered by the insurance com-
pany, the Group has no further obligation to pay the insurance company apart from the said contributions, and in consequence all pension
plans are treated as defined contribution pension plans.

Benefits on early retirement (early retirement pensions)
Belgian employees have the opportunity of early retirement included in the applicable collective labour agreement. The provision for
costs related to early retirement includes the present value of future payments to employees who accepted the offer for early retire-
ment and to those employees for whom with reasonable certainty can be established that they will make use of the opportunity to retire
early within the applicable collective labour agreement. The discounted present value is calculated on the basis of the following
assumptions:
Discount rate: average 3.15 %
Inflation : 2 %

Waranties
A provision for warranties is made in respect of fixed price projects and is a fixed percentage taking into account the degree of com-
pletion of the project. The fixed rate is evaluated annually and is based on historical experience.

Other
The item “Other” includes the partial reversal of a provision for social security contributions relating to employee shareholding systems in
the past.

(in EUR thousands)

Dividends payable
Advance on non-completed work
Contracts in progress
Guarantees received
Support and maintenance contracts 
Interest payable
Other 

Total other items payable

31/03/2006

385.38
1,786.81

294.60
167.27

2,433.31
28.74

390.43

5,486.54

31/03/2005

375.11
2,168.04
1,110.21

266.98
2,428.44

34.49
414.08

6,797.35

19. Other payables
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(in EUR thousands)

< 1 year
1-5 years
> 5 years

Total

20. Off balance sheet commitments

Leases, Group as lessee

The amounts payable under lease agreements fall due as follows:

31/03/2006

237.92
1,046.64

326.38

1,610.94

31/03/2005

299.45
1,170.88

450.06

1,920.39

The group rents a number of buildings under lease agreements. The term of these agreements is generally until 2010-2014.
In the 2005/2006 reporting period a charge of € 299.45 K is recognised in the income statement due to lease agreements (2004: € 240.51 K). 

Operating lease commitments

(in EUR thousands)

< 1 year
1-5 years

> 5 years

Total

31/03/2006

46.79
34.57

0.00

81.36

31/03/2005

101.56
78.35

0.00

179.91

Lease payments recognised in the income statement for the current year amount to € 101.56 K and relate to leasing of company
cars.

21. Contingencies

Commercial law
Dolmen has commenced a legal action against a customer to claim a compensation cancellation of an assignment for which an order
form had already been issued to Dolmen.
Otherwise Dolmen has a number of actions against customers for unpaid invoices. The amount of each of these claims amounts to
less than € 10,000.

Labour law
In the area of labour law there are no legal issues that entail a high risk to Dolmen.

(in EUR thousands)

Income statement

Revenue
Expenses

Balance sheet

Assets
Liabilities

31/03/2006

4,207.23
2,610.47

877.25
333.70

31/03/2005

3,821.34
2,978.08

122.58
341.16

22. Related parties

The revenue and expenses realised represent transactions with the Colruyt Group.

The amounts payable under operating lease commitments fall due as follows:
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Directors/ managers

Remuneration (in EUR thousands)

Fixed remuneration
Variable remuneration
Other remuneration

Share-based remuneration

Number of warrants

Subscription price (in euros)

Exercise period

31/03/2006

966.81
466.13
108.26

13,500

9.98

from 01/01/2009 to 30/01/2009
from 01/09/2010 to 30/09/2010

Number of people

13
14

5

5

The fixed and variable remuneration includes social security charges.
Other remuneration includes insurance, benefits in kind, etc.

23. Events after the balance sheet date

No noteworthy events have taken place since the balance sheet date.

24. Assets classified as held for sale

The building in Waregem is reported as being held for sale as a result of the decision by the Group’s management to dispose of said
assets because the building was unoccupied. 
At the beginning of April 2006 a conditional offer was made and lead to a sale, which was completed at the end of May 2006.

Assets classified as held for sale:

(in EUR thousands)

Acquisition value

Start of period

Acquisitions
Disposals
Change in the scope of the consolidation
Transfer from other categories of asset

End of period

Impairment

Start of period

Acquisitions
Disposals
Change in the scope of the consolidation
Transfer from other categories of asset

End of period

Depreciation/amortization

Start of period

Acquisitions
Disposals
Change in the scope of the consolidation
Transfer from other categories of asset

End of period

Carrying amount

31/03/2006

0.00

3,752.25

3,752.25

0.00

1,118.14

1,118.14

0.00

813.95

813.95

1,820.16



Name

Dolmen Computer Applications NV

Frankim NV

JConsults Int. NV

25. List of consolidated companies

Fully consolidated compagnies

Capital

15,171,497.91

61,973.38

62,000.00

Interest

100 %

100 %

Registered office

A. Vaucampslaan 42,
1654 Huizingen

BE 0460.306.570

Grote Steenweg 15,
9840 Zevergem

BE 0427.684.480

Autobaan 22,
8210 Loppem

BE 0462.843.121

In the course of the reporting period the companies Datasoft Solutions NV and General Systems Europe NV were merged with the legal
entity Dolmen Computer Applications NV.

26. Reconciliation Belgian GAAP-IFRS consolidated balance sheet and income statement 
for Dolmen Group 2004/2005

The tables below compare the consolidated balance sheet and income statement for the 2004/2005 reporting period under Belgian
rules (BGAAP) with the figures prepared on an IFRS basis.

IFRS BALANCE SHEET 2004/2005 consolidated Dolmen Group  

Assets

(prepared on the basis of the current IFRS rules and inter-
pretations)

Non-current assets

Formation expenses

Intangible assets other than goodwill

Goodwill

Property, plant and equipment

Capital grants 

Financial non-current assets

Deferred tax assets

Current assets

Receivables > 1 year

Inventories and orders in progress

Trade receivables

Other receivables

Short-term investments and treasury shares

Cash and cash equivalents

Prepayments and accrued income

TOTAL

19,588.51

0.00

381.56

1,085.30

18,113.76

0.00

7.89

0.00

79,115.71

0.00

14,714.32

29,702.41

1,073.81

847.69

32,586.84

190.64

98,704.22

BGAAP
2004/2005

IFRS
restatement
2004/2005

Reclassification
IFRS

2004/2005
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Previously
published
IFRS total

2004/2005

Amendments
after

31/03/2005

Final
IFRS

2004/2005

3,091.80

0.00

38.22

0.00

3,057.87

-4.29

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

3,091.80

612.36

0.00

0.00

361.77

0.00

-41.66

-7.89

300.14

-8,321.90

0.00

-8,014.91

532.80

198.54

-847.69

0.00

-190.64

-7,709.54

23,292.67

0.00

419.78

1,447.07

21,171.63

-45.95

0.00

300.14

70,793.81

0.00

6,699.41

30,235.21

1,272.35

0.00

32,586.84

0.00

94,086.48

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

-262.40

0.00

-262.40

0.00

0.00

0.00 

0.00

0.00

-262.40

23,292.67

0.00

419.78

1,447.07

21,171.63

-45.95

0.00

300.14

70,531.41

0.00

6,437.01

30,235.21

1,272.35

0.00

32,586,89

0.00

93,824,08

21,415.82

0.00

170.59

0.00

21,011.91

-31.08

0.00

264.40

74,835.37

0.00

7,610.67

29,895.53

1,547.52

0.00

35,781.65

0.00

96,251.19

in EUR thousands

IFRS opening
balance

1/04/2004

31/03/2006
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BGAAP
2004/2005

IFRS
restatement
2004/2005

IFRS
reclassification

2004/2005

Previously
published
IFRS total

2004/2005

Amendments
after

31/03/2005
Final IFRS
2004/2005

in EUR thousands

46,238.00

15,012.91

31,197.59

27.50

6.76

2,228.44

1,415.46

1,193.04

-380.06

7,437.73

7,437.73

42,793.29

1,491.34

6,283.95

11,027.35

17,568.26

3,809.37

2,613.02

98,704.22

1,699.29

0.00

1,699.29

0.00

0.00

1,392.51

517.51

0.00

875.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00
0.00

3,091.80

IFRS opening
balance

1/04/2004

2,431.61

0.00

2,459.11

-27.50

0.16

285.98

0.00

-14.16

300.14

0.00

0.00

-10,427.29

0.00

0.00

-7,482.11

225.10

-557.26

-2,613.02

-7,709.54

50,368.90

15,012.91

35,355.99

0.00

6.92

3,906.93

1,932.97

1,178.88

795.08

7,437.73

7,437.73

32,366.00

1,491.34

6,283.95

3,545.24

17,793.36

3,252.11

0.00

94,086.48

-173.21

0.00

-173.21

0.00

0.00

-89.19

0.00

0.00

-89.19

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

-262.40

50,195.69

15,012.91

35,182.78

0.00

6.92

3,817.74

1,932.97

1,178.88

705.89

7,437.73

7,437.73

32,366.00

1,491.34

6,283.95

3,545.24

17,793.36

3,252.11

0.00

93,824.08

47,778.48

14,704.85

33,073.63

0.00

4.58

3,831.88

1,592.48

1,202.78

1,036.63

8,929.05

8,929.05

35,707.20

1,510.96

10,341.63

2,646.80

17,871.69

3,336.13

0.00

96,251.19

Liabilities

(prepared on the basis of the current IFRS rules and inter-
pretations)

Equity

Capital

Consolidated reserves

Capital grants

Third party interests

Provisions, deferred tax and
tax latency

Provisions for risks and expenses

Deferred tax

Deferred tax liabilities

Liabilities > 1 year

Financial liabilities > 1 year

Liabilities ≤ 1 year

Liabilities > 1 year falling due within

the year

Trade payables

Prepayments received on orders

Liabilities relating to tax, wages and
social security contributions

Other liabilities

Accruals and deferred income 

TOTAL
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IFRS income statement 2004/2005 consolidated Dolmen Group

Revenue
Change in orders in progress
Non-current assets produced
Other operating income

Operating income

Consumption of raw and ancillary materials
Services and miscellaneous goods
Wages, social security contributions, pensions
Depreciation/amortization of property, plant and equipment
and intangible assets

Impairment of inventories and trade receivables
Increase / (decrease) in provisions
Other operating expenses

Operating expenses

Operating profit/loss

Financial income
Financial expenses
Amortization of goodwill

Profit from normal course of business 
before tax

Exceptional income
Exceptional expense  

Profit for the period before tax

Withdrawal from deferred tax
Tax on the profit/loss

Profit for the period after tax

BGAAP IFRS
restatement

IFRS
reclassification

Previously
published
IFRS total

Amendments
after

31/03/2005
Final IFRS
2004/2005

(prepared on the basis of the current IFRS rules and interpretations) in EUR thousands

145,029.76
2,615.98
1,082.43
7,160.65

155,888.82

-86,301.84
-13,123.74
-43,345.87

-3,400.97

-79.04

187.17
-619.35

-146,683.64

9,205.18

1,039.47
-454.43
-361.77

9,428.45

133.25
-5.21

9,556.49

8.55
-3,542.49

6,022.55

0.00
0.00
0.00

-9.42

-9.42

0.00
0.00

-309.07

-399.67

0.00

-99.97
-4.21

-812.92

-822.34

-0.54
-46.16
361.77

-507.27

0.00
0.36

-506.91

-0.28
174.62

-332.57

2,304.91
-2,615.98
-1,082.43

133.26

-1,260.24

760.26
94.99

522.14

17.22

0.00

0.00
-27.64

1,366.97

106.73

-0.74
22.79
0.00

128.78

-133.25
4.85

0.38

-0.38
0.00

0.00

147,334.67
0.00
0.00

7,284.49

154,619.16

-85,541.58
-13,028.75
-43,132.80

-3,783.42

-79.04

87.20
-651.20

-146,129.59

8,489.57

1,038.19
-477.80

0.00

9,049.96

0.00
0.00

9,049.96

7.89
-3,367.87

5,689.98

704.39
0.00
0.00

-4,036.16

-3,331.77

3,052.79
189.48
87.08

2.42

0.00

0.00
0.00

3,331.77

0.00

0.00
0.00
0.00

0.00

0.00
0.00

0.00

0.00
0.00

0.00

148,039.06
0.00
0.00

3,248.33

151,287.39

-82,488.79
-12,839.27
-43,045.72

-3,781.00

-79.04

87.20
-651.20

-142,797.82

8,489.57

1,038.19
-477.80

0.00

9,049.96

0.00
0.00

9,049.96

7.89
-3,367.87

5,689.98

The figures published previously are amended as follows:

2004/2005 reporting period:
1. As a result of reclassifying the discounts received from suppliers (€ 2,927 K) to the cost of products the inventory decreased by €   

262.40 K at the end of the 2003/2004 reporting period.
The ratio remains unchanged for the 2004/2005 reporting period.
This indicated a fall of € 173.21 K in equity (€ 50,195.69 K for 2004/2005) and a reduction in the deferred tax liabilities of € 89.19 K.

2. From the 2004/2005 reporting period the remuneration from transport and marketing subsidies is allocated to the appropriate
expense. This entailed a reclassification from other operating income to operating expenses amounting to € 404.77 K.

3. Recharge of labour costs (which came under other operating income), was reclassified as revenue. As a result revenue
rose by € 704.39 K to € 148,039.06 K.

2003/2004 reporting period:
1. See the same note as section 1 in the 2004/2005 reporting period.
2. The registration charges on land should be considered as non-current assets. 

This entails an increase in non-current assets (€132.65 K), equity (€ 87.56 K) and deferred tax liabilities (€ 45.09 K).
3. An extra provision for early retirement pensions in accordance with IFRS: this has a negative effect of € 282.20 K on equity, a

decrease in deferred tax liabilities of € 145.31 K and an increase in provisions of € 427.51 K.
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5.2 Independent Auditor’s report to the General
Meeting of Shareholders on 13 September 2006 on
the consolidated financial statements of the
Dolmen Group, for the year ended 31 March 2006
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5.3 Abbreviated financial statements of Dolmen
Computer Applications NV 2005/2006 

NV Dolmen Computer Applications’ financial statements are included below in abbreviated form.

The statutory financial statements have been prepared in accordance with Belgian accounting standards (BGAAP) whereas the con-
solidated financial statements have been prepared in accordance with the International Financial Reporting Standards (IFRS). 
The valuation rules of NV Dolmen Computer Applications differ fundamentally from the valuation rules used for the Dolmen Group. To
have a true and fair view of the Dolmen Group’s financial position, the consolidated financial statements should always be consulted.

In accordance with sections 98 and 100 of the Belgian Company Code, Dolmen Computer Applications NV’s annual report and finan-
cial statement and the report of the independent auditor are filed  with the National Bank of Belgium. A copy of these documents may
be obtained on request.

These documents may also be obtained on request from the company’s registered office:

Dolmen Computer Applications NV
A. Vaucampslaan 42
B-1654 Huizingen
T +32 2 362 55 55
F +32 2 362 55 99
www.dolmen.be
info@dolmen.be

Abbreviated balance sheet Dolmen Computer Applications NV per 31 March 2006

Reporting period

Assets

Non-current assets

II. Intangible non-current assets

III. Property, plant and equipment

IV. Financial non-current assets

Current assets

VI. Inventories and orders in progress

VII. Receivables ≤ 1 year

VIII. Investments

IX. Cash and cash equivalents

X. Prepayments and accrued income

Total Assets

Liabilities

Equity

I. Capital

IV. Reserves

V. Accumulated earnings

VI. Capital grants

Provisions and deferred taxes

Liabilities

VIII. Liabilities > 1 year

IX. Liabilities ≤ 1 year

X. Accruals and deferred income

Total Liabilities

2005/2006

23,108.65

913.17

17,843.09

4,352.39

85,203.16

15,877.95

35,448.88

831.12

32,800.82

244.39

108,311.81

50,812.80

15,171.50

4,455.77

31,159.25

26.28

1,901.91

55,597.10

9,223.12

43,711.09

2,662.89

108,311.81

2004/2005

25,579.87

369.44

13,878.11

11,332.32

81,990.56

14,714.32

34,596.75

565.89

31,932.07

181.53

107,570.43

49,604.33

15,012.91

3,900.17

30,663.75

27.50

1,835.79

56,130.31

7,437.73

46,103.86

2,588.72

107,570.43

2003/2004

22,250.43

132.17

13,289.03

8,829.23

83,769.86

13,008.72

34,518.76

275.58

35,771.41

195.39

106,020.29

46,905.57

14,704.85

3,828.33

28,343.61

28.78

2,015.07

57,099.65

8,929.05

45,880.72

2,289.88

106,020.29

in EUR thousands
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2005/2006

142,937.38

134,198.53

8,738.85

1,178.42

663.65

9,253.62

496.33

2,171.12

7,578.83

-2,941.29

4,637.54

126.02

-640.03

4,123.53

2004/2005

152,699.10

144,626.37

8,072.73

1,119.97

606.85

8,585.85

132.43

1.62

8,716.66

-3,089.27

5,627.39

99.29

-124.24

5,602.44

2003/2004

151,645.64

140,822.60

10,823.04

1,304.16

599.76

11,527.44

4.57

3.75

11,528,26

-3,967.33

7,560.93

71.40

0.00

7,632.33

in EUR thousands

Reporting period

I. Operating income

II. Operating expenses

III. Operating profit/loss

IV. Financial income

V. Financial expense

VI. Profit from the ordinary course of business, before tax

VII. Exceptional income

VIII. Exceptional expense

IX. Profit for the period, before tax

X. Tax on the profit/loss

XI. Profit for the period

XII. Withdrawal from tax-free reserves

XII. Transfer to tax-free reserves

XIII. Profit from the period for appropriation

In the course of the reporting period the companies Datasoft Solutions NV and General Systems Europe NV were merged with the legal
entity Dolmen Computer Applications NV. This led to an increase in property, plant and equipment from € 13.88 million in the previous
year to € 17.84 million in the current year and to a fall in financial non-current assets of 61.59 %.

The authorised unissued capital amounted to € 12,469,044.30.

The reserves amount to € 4.46 million compared with € 3.90 million in the previous year. 
The increase is attributable to an increase in the tax-free reserves to € 1.98 million resulting from the recording of a file of a deferred
taxation on capital gains from General Systems Europe NV, which merged with the legal entity Dolmen Computer Applications NV 
during the reporting period.

Provisions and deferred tax rose by € 0.07 million as a result of an increase in the provision for early-retirement pensions.

Liabilities ≤ 1 year include a sum of € 3.60 million for dividends, bonuses and employee share schemes payable. 

In this reporting period the impairment of the commercial building in Waregem (which was already provided for at consolidation level)
was recognised in the statutory financial statements of Dolmen Computer Applications NV. This explains the large increase in excep-
tional expenses.

The tax on the profit amounts to € 2.94 million.

The profit for the 2005/2006 reporting period carried forward amounts to € 31.15 million, compared with € 30.66 million in the
previous financial year.

Abbreviated income statement Dolmen Computer Applications NV 2005/2006
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The Board of Directors will be proposing to the General Meeting of Shareholders on 13 September 2006 that the profit be distributed
as follows:

The Board of Directors proposes that a gross dividend of € 0.38 be allocated to the shares in Dolmen Computer Applications NV par-
ticipating in the profit from the 2005/2006 reporting period. 

For Belgian shareholders in Dolmen Computer Applications NV, this means a net dividend of € 0.285 per share, after retention of 25 %
withholding tax on unearned income.

Members of the Dolmen Group’s staff, who subscribed to the increase in capital in 2005 receive a net dividend of € 0.323 per share
after retention of 15 % withholding tax on unearned income (AFV-shares).

For foreign shareholders the amount of the net dividend may differ depending on the double taxation agreements in force between
Belgium and the various countries, provided that the necessary formalities are complied with. The requisite certificates must be in our
possession no later than 13 October 2006. 

The Board of Directors proposes to the General Meeting that the dividend be made payable from 26 September 2006 on presentation of
coupon no. 7 at the cash desks of:

Fortis Bank
ING Bank
KBC Bank
Dexia Bank
Bank Degroof

5.4 Appropriation of profit, Dolmen Computer
Applications NV 2005/2006

Profit from the period for appropriation

Accumulated earnings from previous reporting periods

Profit balance for appropriation

Allocation to the statutory reserve

Increase in other reserves

Allowance for the shareholder

Bonuses

Other liabilities

Tax

Salaries and social securities contributions

Profit carried forward

4,123.53

30,663.75

34,787.28

15.86

25.74

3,139.86

179.00

201.52

53.34

22.71

31,159.24

in EUR thousands

R.E. Kris Castelein, nv dolmen computer applications, A. Vaucampslaan 42, B-1654 Huizingen
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