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transfer of the Small Business Solutions division to Desk Solutions nv

takeover of JConsults International nv, specialist in Java and J2EE development

transfer of the Dutch activities to DNM bv, led by the former management of Dolmen Nederland

Waregem office moves to Harelbeke

new Zenneveld offices in Huizingen become operational

Dolmen Namur opens 

new configuration centre in Zenneveld Huizingen becomes operational

takeover of Datasoft Solutions nv in Turnhout

stock exchange listing on Euronext

takeover of GSE nv in Waregem and Ghent (De Pinte)

Dolmen Aartselaar opens

Infoco (IT services for the Colruyt Group itself) splits off

start of Dolmen Nederland bv

Dolmen is founded as a result of the Colruyt IT department becoming an independent unit
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The reporting period that just ended was a good one. Revenue from our product sales and from our different
services rose in line with expectations. In every division, operating profits grew faster than revenue and further
than we had dared forecast, making us more than ever convinced that we have chosen the right target group
and market approach. Our continuing cost control has also contributed to this strong annual result.

We see a higher operating margin in our infrastructure services and a temporarily, somewhat slower-growing
margin in the application business. To be able to service more customers within acceptable deadlines in a
market that is growing once again, we had to call in additional professional manpower last year. We brought in
around a hundred local subcontractors and also a team of Indian offshore employees, to whom we entrusted
partial assignments under our own responsibility. We also invested in recruiting and training large numbers of
new employees. 

Dolmen is now 25 years old. Customers clearly appreciate our wide-ranging IT knowledge, which allows us to
offer complete solutions (one-stop-shopping), the quality of our partially or fully outsourced ICT services, our
ambition to provide value for money, our open communication style (we say what we do) and our determination (we
do what we say).

The years of spectacular growth around the turn of the century and the difficult years after that have taught us
to continue focusing on our strong sides, clearly defining our target markets and keeping our feet firmly on the
ground. A pragmatic approach, cost control and maximum commitment to achieving ICT solutions for our
customers as if for ourselves, allow us to achieve our objectives year after year. Independent researchers have
repeatedly praised Dolmen's professional expertise, its value for money and its concern for its customers during
the last few months. Companies can entrust us with their IT worries, knowing that we seek all-inclusive solutions.
We have all necessary skills in-house and are well-trained in matching services and products. Customers can
therefore rest assured that the proposed solutions will also be effective. 

Obviously, Dolmen's strong position is not the result of the work of just a small number of individuals. Pay
honour to whom honour is due: my sincere thanks go to all the customers that have given us their trust and to
all Dolmen teams that have, professionally and tirelessly, given the best of themselves in a spirit of open com-
munication to deliver the many IT services and products that help these customers become stronger organizations. 

Jef Colruyt
Chairman of the Board of Directors

A word
from the

Chairman

Jef, Chairman of the Board of Directors
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Revenue growth and our capacity to deliver professional IT services are proportional to the number of pro-
fessionals that we employ and that we have been able to recruit. The availability of quality employees and
partners is particularly critical in applications development and in basic programming. This is why we create
constant professional training opportunities for all our staff, both at the start of and during their careers.
Virtually all employees took technical, management or relational skills training courses during the past reporting
period. That adds up to over 8,000 working days invested in training. We also attacked our structural need for pro-
fessional employees by taking on some 65 young IT specialists and putting them through a three to five
month internal training path. These same employees are now working on projects on customer premises. 

Apart from intensive training, we also put a lot of energy into open communication. IT problems generally
involve a number of interrelated areas of expertise. Quality solutions therefore call for intense cooperation
between application and infrastructure specialists spurred on by the double challenge of technology and
teamwork. Most customers are very happy with a relationship in which nothing is too much trouble for our
project development and implementation specialists. 

Independent surveys and publications have repeatedly confirmed our strong, in certain aspects unique position
in recent months. The annual Morgan Chambers Outsourcing survey of 120 financial and IT directors awarded
Dolmen the highest professional score. MarketCap put us top for image and market penetration in individual
high tech areas like LAN infrastructure and server configurations. We also scored – each time with different
colleagues – between top and well above average of the 16 ICT providers surveyed for value for money,
customer care and expertise. Data News recognized Dolmen as best ‘Training Institute’ and honoured us
with a Quality Award in the ‘Systems Integrator’ category. Personnel managers questioned by Vacature
magazine placed Dolmen, with IBM and Microsoft, as the top 3 companies which prepare talented young IT
people for top functions (De Morgen). 

In the past year, we carefully reviewed all these strong sides and defined our target markets more precisely.
Dolmen is first of all an IT services provider for medium to large-sized organizations. The small organization
(up to 50 employees) market segment and its related product range (Dolmino packages) were therefore
transferred to a separate company, set up in partnership with Porthus nv and Dolmen, holding a minority
participation. 25 former colleagues are now manning Desk Solutions. From Dolmen’s side, this frees us up
to focus fully on the mid-market, the public sector and large customers.

Thanks to and together with these customers, we have been able to develop Dolmen into an organization
that is close on the ball and is – both technically and commercially – well equipped for the coming years. 

Jan De Ville
CEO Managing Director 

A word 
from

Management

Jan, CEO Managing Director 
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1
Dolmen

Group
consoli-

dated

Koen, Teamleader, Huizingen

Reporting period Reporting period  Variation
(in EUR thousands) 2006/2007 2005/2006

Revenue 145,362.07 137,685.93 + 5.58 %
EBITDA (1) 13,603.70 12,828.43 + 6.04 %
EBIT (Operating profit) (2) 9,395.06 8,862.85 + 6.01 %
Profit before tax 10,066.38 9,246.52 + 8.87 %
Tax - 3,142.12 - 3,225.89 - 2.60 %
Consolidated net profit (3) 6,924.26 6,020.63 + 15.01 %
Cash flow 11,089.36 9,610.30 + 16.31 %
Equity 57,626.17 53,532.14 + 7.65 %
Net financial liability (+)/surplus (-) - 26,703.71 - 26,302.99 + 1.52 %

Interest-bearing loans (short and long-term) compared with equity 10.33 % 13.89 %
Interest-bearing loans (short and long-term) compared with total equity and liabilities 5.91 % 7.66 %
Operating profit/loss compared with equity 16.30 % 16.56 %
Profit for the reporting period compared with equity 12.02 % 11.25 %
Operating profit/loss compared with sales 6.46 % 6.44 %
Profit for the reporting period compared with sales 4.76 % 4.37 %
Solvency (equity compared with total equity and liabilities) 57.21 % 55.16 %
Liquidity (current assets compared with short-term liabilities) 2.14 2.17

Earnings per share in EUR
Net profit
Basic 0.84 0.73 + 15.07 %
After dilution 0.84 0.73

Dividend per Dolmen Computer Applications nv share 
Gross 0.44 0.38 + 15.79 %
Net 0.33 0.285

(1) EBITDA = EBIT plus depreciation, amortization, impairments and provisions.
(2) Last year’s operating profit has been restated with payment discounts reclassified under EBIT as per IFRS rules.
(3) The Group's share of the consolidated result is identical to the consolidated profit.

Consolidated key figures 

Financial information - Annual summary 2006/2007



Infrastructure Products
In this sector, sales figures can fluctuate significantly from one year
to another depending on the completion of specific deals. As already
mentioned, our corporate focus is on one-stop-shopping, with
growth and profitability coming primarily from services. Here we are
expecting steady income growth from one year to another. Product
sales remain an important part of our strategy. As well as streng-
thening our relations with our suppliers, they also enhance our technical
know-how. So-called value products (servers, storage, network and
security) play a particularly important role here, as well as contributing
additionally to profits. For low value (commodity) products, our
d-click service allows our customers to order online at low prices
and margins.
Inventories consist here primarily of customer transit inventories and
a small repair stock to support the maintenance contracts.

Infrastructure Services
The 9.81 % increase in Infrastructure Services sales is due to a
growing number of projects in areas like data centre, front end, net-
work/(security) and IP communication, as well as managed services
at operating level. This sales increase went hand-in-hand with higher
operating margins, increasing their contribution by 11.16 %.

Applications
Application business sales rose by 6.53 %, owing to a large growth
in Java and Microsoft projects. This increased the operating margin
by 7.08 %. To meet growing customer demand for rapid, professional
help, about a hundred freelancers were brought in during the past
reporting period in both service and fixed price projects. The need
for new employees was also attacked in a structural way by recruiting

7

In the 2006/2007 reporting period, the Dolmen Group achieved con-
solidated sales of € 145.36 million, compared with € 137.69 million
in the previous financial period. This represents a sales increase of
5.58 %. 

All forms of service provision together rose by 7.57 %, compared
with the previous reporting period and represented 48 % of total
sales. In the pure product sales segment, sales rose by 3.80 %,
compared with the previous reporting period.

We ended the reporting period with an EBITDA of € 13.60 million
(9.36 % of sales), up 6.04 % on the € 12.83 million of the previous
reporting period (9.32 % of turnover).

EBIT for 2006/2007 rose by 6.01 % to € 9.40 million, compared with
€ 8.86 million in 2005/2006. The EBIT margin was 6.46 %
(2005/2006: 6.44 %).

This operating profit is significantly higher than we had foreseen.
This is due to a strong second half: on the one hand we saw strong
year-end sales in infrastructure products and on the other hand we
were able to place our recently recruited junior IT staff more quickly
than expected onto service provision assignments. 

The profit before taxes is up 8.87 % at € 10.07 million compared
with € 9.25 million in 2005/2006.

The consolidated profit after taxes is € 6.92 million (4.76 % of sales).
This is 15.01 % higher than in 2005/2006, in which a net profit of 

€ 6.02 million was achieved (4.37 % of sales). In this way the ordinary
profit per share has risen by 15.07 % to € 0.84. The increase in net
profit was boosted by the positive effect of the new notional interest
deduction (± 500K euro).

For many years, Dolmen has opted to be first and foremost a sup-
plier of IT services in the broadest sense of the term. This consistent
position appears to be bearing fruit. 80 % of our customers call on
Dolmen specialists for one or the other form of IT services. But at
the same time, we continue to deliver the related infrastructure,
hardware and software products. Matching products and services is
the essential precondition to achieving technically and functionally
well-working solutions. It is this skill in offering products and services
in an integrated and manufacturer-independent manner that gives
Dolmen its unique market position.

The contribution of the various business segments is given in the
table below. This information is put together on the basis of the
Dolmen Group's internal business model.

Reporting period Reporting period  Variation
(in EUR thousands) 2006/2007 2005/2006

Sales 
Infrastructure Products 75,692.86 72,919.00 + 3.80 %
Infrastructure Services 24,861.58 22,639.62 + 9.81 %
Applications (*) 43,650.01 40,976.09 + 6.53 %
Others 1,157.62 1,151.22 + 0.56 %
Total 145,362.07 137,685.93 + 5.58 %

Operating profit 
Infrastructure Products 2,411.75 1,819.42 + 32.56 % 
Infrastructure Services 3,631.58 3,267.00 + 11.16 % 
Applications (*) 6,482.66 6,054.00 + 7.08 % 
Others - 70.34 - 280.00 - 74.88 % 
Corporate - 3,060.59 - 1,997.57 + 53.22 % 
Total 9,395.06 8,862.85 + 6.01 %

(*) Figures for Applications include the licences of commercial application software packages.

Segment information



8

around 65 young IT technicians who first undertook a two to four
month internal training journey. 

The rise in corporate costs is due in part to the strategic exercise we
undertook with a consultant to sharpen our medium-term growth
strategy on the ICT market.

The Dolmen Group’s equity amounts to € 57.63 million, compared
with € 53.53 million in 2005/2006. Long-term liabilities (including 
the portion maturing during the year) reduced to € 5.95 million
(€ 7.44 million at the end of 2005/2006).

The Dolmen Group’s investments in fixed assets (excluding consoli-
dation differences) amount to € 5.10 million. These relate mainly to
company cars, IT equipment for the Company’s own use and the
investment costs of a new internal ERP system due to come into
operation in 2008. The net carrying value of non-current assets at
the end of the financial year amounts to € 22.84 million, compared
with € 22.45 million at the previous financial year end.

Dolmen’s financial structure remains rock solid. At the end of March
2007, the net financial surplus was € 26.70 million (vs € 26.30 million
at end-March 2006), with a solvency ratio of 57 %.

Net cash flow from operating activities amounts to € 5.72 million for
the 2006/2007 reporting period. After deducting the net cash out-
flow of € 6.81 million for investment and financing activities, cash
and cash equivalents reduced by € 1.09 million.

In line with the rise in profit after taxes, the Board of Directors will be
proposing to the General Meeting of 12 September 2007 to declare
a dividend of € 0.44 gross per share (€ 0.33 net). This is an increa-
se of 15.79 % on last year’s dividend. This dividend will be payable
from 19 September in exchange for coupon no 8 at the financial
institutions. 

Our employees
Since 1997, our workforce has evolved as follows:

Of the 832 Dolmen Group employees at 31 March 2007: 

676 were male and 156 female 
759 were full-time and 73 were part-time 
786 were Dutch native speakers and 46 French

native speakers 

With the transfer of the Small Business Solutions division to nv Desk

Solutions (a subsidiary of Porthus) on 7 December 2006, 25 Dolmen

Group employees transferred en bloc to this company. Without this

collective transfer, the total personnel count would have remained at

approximately the same level as at 31 March 2006. 

On an annual basis, the Dolmen Group has a personnel turnover of
around 10 %. This can be regarded as normal in an ever-tighter ICT
market. 

During the past reporting period, 65 young IT terchnicians were
recruited with ‘individual professional training’ (IBO) status. At 31
March 2007, 7 recruits were still working under IBO contracts, which
will be converted to permanent employee contracts during the new
2007/2008 reporting period.

In 2007/2008, Dolmen again plans to recruit around 80 juniors on
IBO contracts.

To react proactively to the rapidly rising demand for ICT services,
Dolmen made use of subcontractors during the past reporting period.
At the end of the year, over 100 local subcontractors were working
on service provision assignments with customers. In 2007/2008,
Dolmen is planning to extend its use of this intermediate market by
25 %.

Finally, in 2006/2007, a number of turnkey projects were undertaken
in cooperation with an Indian offshore company. In 2007/2008, we
are looking to extend this offshore avenue. 
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Prospects

Previously, IT investments represented speed and increasing returns. Today, ICT systems are increasingly complex and more expensive
in terms of management, security and maintenance. Dolmen sets out to manage this complexity, to simplify information system
management and to combine the various ICT solutions. Dolmen updated its technical know-how in a timely manner so that today, our
employees can update our corporate customers. 

Our slogan ‘value for money’, together with the best technical solutions from selected suppliers and an outstanding team of specialists
and programmers, is rightly our quality label for the coming years. Our role is to be the lever that allows customers to better focus
their energy and skills on their core business. A clear trend is that customers are opting more and more for outsourcing. Dolmen as
a partner is ready for this.

In the past year, we carefully reviewed our strengths and redefined our target markets. We remain in the first place an IT service provider for
medium to large-sized organizations and the public sector. Based on this go-to-market strategy, we transferred the smaller organi-
zation market segment – our Small Business Solutions division – and the attendant product range under the Dolmino brand to Desk
Solutions on 7 December. This transaction has only a very limited impact on Dolmen's sales and profits.

An updated outlook for the 2007/2008 financial year will be communicated at the 12 September 2007 annual General Meeting.
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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 organization.

Effective and 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. Every 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 maximize your added value in partnership with you by introducing and realizing state-of-the-art ICT
solutions effectively and efficiently. 

Realizing our mission means maintaining values.

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

2
Business

information

Yves, Training Officer, Huizingen

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 our relationships with our
customers. 
In turn, we also choose suppliers who assure quality and stabili-
ty 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
custom within Dolmen. 

These are the values that must help us to build a long-term relation-
ship with our customers and allow us to help them as a partner in
maximizing their added value.
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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
functional and technological solution domains. The scale
on which we can use our knowledge and experience of
system and application integration to maximize the added
value for our customers is unique.

One-Stop-Shopping
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 20 %

Government/Healthcare/Public Education 34 %

Sales breakdown by sector (*)

* according to NACEBEL codes

Manufacturing/Industry 24 %

Telecom 5 %

Banking 6 %

Distribution/Energy/Logistics 11 %
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Education Services**

Infrastructure 
Managed Services**

Applications Managed Services**

Applications 
Platforms*

Infrastructure 
Platforms*

Communication 
Platforms*

Procurement*

• IT Pro
• Developers

• Information Workers
• CAD/GIS

• Business Process Management
• Consultancy/Audit

• Design
• Development

• Testing
• Deployment

• Project Management
• Support & Helpdesk

• Training

• Consultancy/Audit
• Projects

• Installation
• Migration

• Exploitation
• Helpdesk

• Software and Hardware Support

• Windows
• Linux

• Netware
• Unix

• IBM System i
• Mainframe

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

• Hardware
• Software & Licensing • LAN/WAN

• Wireless
• IP Communication

• Integration
• Information Worker

• Mobility
• Business Intelligence

• CAD/GIS
• Customer Relationship

Management
• Enterprise Resource Planning

• Data center
• Front end
• Networking
• IP Communication
• Security

security

manageability

business 
continuity

performance

high 
availability

productivity

TCO

scalability

Solution Domains

Integrated Customer Solutions

Customers maximize 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, solutions that leverage our customers’ success are produced.

Under the label technologies* we have the hardware and software products that we specialize 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.

Outsourcing**
• Global Outsourcing

• Applications Outtasking
• Infrastructure Outtasking

System Integration

Outsourcing



Solution Domains

Integration
Growth, takeovers and geographical spread mean that the information
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 interaction with trading
partners (Enterprise Application Integration).

In many companies, we find a colourful mishmash of technologies
and applications. Flexibility and cost efficiency often go by the board.
In SOA (Service-Oriented Architecture), Dolmen offers a framework
for reusing separate processes and services. This means applications
can be built faster and integrated better with the whole organization. 
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).

Information Worker
Successful companies are often the ones where communication and
knowledge transfer between staff, customers and suppliers 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, suppliers 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 require-
ments and the customer’s practices in processing incoming and out-
going mail, internal memos, orders and approvals, as well as the way
in which paper documents are digitized and printed (Electronic
Document Management). 

Controlled circulation of information means that tasks fit logically into
one another, that duplicated work is avoided and that operational pro-
cesses 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.
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 online 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-
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The combination of extensive knowledge and a broad range of products enables Dolmen to deliver lots of added value to its customers.
Knowledge is our most crucial raw material here. Dolmen’s expert and experienced employees create integrated ICT projects for our
customers using the right products and ensure the reliable operation of ICT environments. 
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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 maximize their revenue
and profit  (Customer Relationship Management).

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
(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 redundancy
of the infrastructure mean that users experience little or no
inconvenience from failures at the data centre (Business
Continuity). Efficient administration of the server infrastructure also
contributes to higher availability (Server Management).
With optimized use of the available resources, companies improve
the total cost of ownership of their data centres (Storage & Server
Consolidation). The most important technological breakthrough
in this area is virtualization. With this technology, workloads are
combined on a server and different operating systems run on a
single machine (Virtualization).

Front end
We use the expression ‘Front end’ as a collective term for the
administration 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 centralized
tool (Scripting & Packaging). Another possibility is virtualization.
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 (Virtualization).

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, technologies
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
concentrates 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 drawing
bureaus, consulting engineers, design bureaus and architects
(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, visualizing 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).
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Instead of installing applications locally, you can also make them
available centrally (Server Based Computing). In this way, companies
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 confidential 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 technology
is one of Dolmen’s core activities. The sub-areas in which network
specialists feel at home are legion. In technical terms, this ranges
from a site survey for a wireless network, via implementation of a
redundant layer-7 switched data centre 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 places
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 organization and its staff
to their internal and external environments. It is precisely that
communication that is taking new forms thanks to new technologies.
Telephony – fixed and wireless – and IT are growing toward one
another. We take the final step by slotting email, fax, telephony
and mobile phones together with one another, seamlessly and
transparently (Unified Communication).

Dolmen implements both the whole of these leading edge technology
systems and each of their sub-solutions. Both technically and func-
tionally 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 specialized software are the tools we use to draw out new
interactive pathways for a variety of purposes (Digital Video).
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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
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 towards the right security, all the way from audit
to implementation. 

Types of cooperation

Not all companies have the appropriate manpower and expertize
to develop optimum ICT infrastructures and to keep them up to
date. Dolmen offers the required services to supply, implement
and maintain IT infrastructure and to develop applications
(Managed Services). 

To create solutions in one or more ICT fields using Dolmen
specialists, a search is made with the customer for the most
appropriate forms of cooperation. In the scale of options, the two
most common formulas are: task-related hiring of service providers
(External Staffing) and the outsourcing of projects where Dolmen
takes over full responsibility for successful completion of the
assignment – under the form of Outtasking. This also includes
drawing up and fulfilling ‘Service Level Agreements’ (SLA).
Customers can also fully or partially outsource the running of the
infrastructure (Outsourcing/Outtasking).

Two forms of cooperation deserve extra highlighting: d-click and
Home PC Projects.

More than half of 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 standardized 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 subsidized prices. 

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

Dolmen solutions that fit
our customer’s stage of
growth

In the past year, Dolmen made the decision to focus its service
provision on companies with at least 50 employees. ICT services
for young and small organizations that usually do not have
their own IT staff are now supplied by the independent com-
pany Desk Solutions nv, in which the Dolmino products and
staff are grouped. 

The services and products that Dolmen offers to medium-sized
organizations 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 looking with them for the right products
and services they need for a particular department or applica-
tion. Advice, choice, development and implementation are the
core concepts. 

Finally, large organizations and multinationals have their own des-
ign departments. They know exactly their needs and the products
with which they want to satisfy them, but need a partner who is
able to implement and integrate specialist solutions painstakingly
across product and manufacturer boundaries. For these assign-
ments too, Dolmen has the knowledge and experience in house. 

But no matter what sector our customer is active in, our mission
is the same: to supply advice as a business partner and put for-
ward solutions that support our customer’s business processes



and improve their results, or preferably maximize 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
organization or institution. Someone who is making sure that you
do not have products or services that you do not really need, who
is continuously seeking out the best value for money, taking an
interest in the results you achieve with this and who is happy to
become even better himself in consequence.

A staff policy aimed at
balancing people and
needs 

Providing IT services is a people business. Our specialists are
what makes us fly. 

Quality is achieved by attracting the right staff. This is not easy
because demand is increasing sharply again and the flow of
recent IT graduates is limited. To guarantee stability of service to
our customers, it is therefore important for us to take advantage
of societal and social developments. More than in the past, staff
are awarding importance to the team in which they find themselves,
the style of relations with the management, the openness that
prevails at work and the opportunities they are given to exploit
their potential to the full. 

For Dolmen, these developments mean an exercise in balance so
that personal needs can be harmonized technically and organiza-
tionally with our customers’ priority needs. 

Quality is also obtained by putting the right staff onto the right
problem. This is also not easy as IT is becoming increasingly
complex. 

For our service providers/computer scientists, we can only set
the standards high. Only someone who is technically up can give
his customer the right added value. So continuous learning and
learning on the job are vital; with shared responsibility. 

As an organization 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 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



18

Qualifications 

Aeroscout Aeroscout Gold Partner

3COM 3COM Gold Partner

3COM Network Solution Provider

Altiris Altiris Gold Partner

Ascent Ascent Kofax Certified Reseller

Autodesk Autodesk VAR for AutoCAD

Autodesk VAR for Architecture, Revit & 
Building Systems

Autodesk VAR for Mapping & Geospatial

Autodesk Authorized Developer

Autodesk Authorized Training Center

Avaya Avaya Silver Partner

Baracuda Diamond Partner

Belgacom Belgacom Advanced Business Partner

Canon Canon VAR Dealer

CheckPoint CheckPoint Authorised Partner

Computer Computer Associates Premier Partner
Associates

Cisco Cisco Premier Partner

Citrix Citrix Platinum Partner

Colt Colt Premier Partner

Consistent WiseImage Preferred Partner
Software

Fortinet Fortinet Gold Partner

Fujitsu-Siemens FSC Corporate Reseller

FSC Systems Qualified Service Partner

HP Preferred HP DataCentre Solutions Specialist
Partner 

HP Imaging and Printing Solutions and 
Services Specialist

HP Authorized Service Delivery Partner

HP Authorized Business Solution Partner

HP Mobility: Smart devices Specialist

HP ProCurve Elite Partner

IBM IBM Business Partner / Solution Provider 
for System Z, System I System P, System X,
Lenovo PC, Printers, TotalStorage, 
Software and Global Services

IBM Premier Business 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 

Microsoft Gold Certified Partner 
Information Worker Solutions

Microsoft Business Solutions (Dynamics AX)

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 Select Large Account Reseller

Microsoft Enterprise Software Advisor

McAfee Mcafee Premier Solution Provider

Novell Novell Gold Partner

Oki Oki Corporate Reseller

Oki Authorized Service Partner

Oracle Oracle Certified Solution Partner

Philips Authorized Dealer

Rasterex Rasterex Preferred Partner

RedHat RedHat Advanced Business Partner

Sunbelt Sunbelt Certified Golden Reseller 

Sunbelt Professional Certified Partner

Sybase Sybase Systems Integrator

Symantec Symantec Platinum Partner

Tele Atlas Tele Atlas Value Added Reseller

Telenet Telenet Business Partner

Toshiba Toshiba Qualified Partner

Toshiba Authorised Service Center

Trend Micro Trend Micro Premier Partner

Vizioncore Vizioncore Premier Plus Partner

VMware VMware Premier Partner

VMware VAC Partner

WatchGuard WatchGuard Expert Partner

Xerox Xerox Corporate Reseller
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Since 1957, chemical company Kronos Europe has produced
titanium oxide, a product that is added to a range of products
to make them whiter or to give them more brilliance, at its
plant in Langerbrugge. From this site in a suburb of Ghent,
the IT department of Kronos Europe manages the pool of
PCs spread across five facilities. 

The company called on Dolmen to standardize its computer
management. Dolmen looked after the migration of the entire
pool of PCs. All of the PCs and laptops were replaced, an
image was developed for customers and a package was created
for almost all of the software. This means that all staff at each
location have access to the desired applications and Kronos
avoids having different versions of software being used
simultaneously. 

At the same time, Dolmen developed a solution that allows
the company to manage the entire pool centrally from
Langerbrugge, using the Altiris Client Management Suite. By
using Altiris, Kronos has a clear view of the software and
hardware present and the IT department can distribute soft-
ware and packages remotely plus repair problems. Through
the project, the Kronos IT department is significantly increasing
its efficiency, while the company is keeping the costs of its
PC pool under perfect control. 

Kronos Europe
FRONT END

“We are very satisfied with the role that Dolmen played in the migration of our European PC pool. Thanks to the success of the project, we
have a clear view over the next four years of the costs of our PC pool. We will not only avoid unnecessary expenses, we also have increased
the efficiency of the IT department substantially with our approach. We are managing a large IT environment spread over five European
facilities with only a small team.”

Ronny Duquet, IT Infrastructure Coordinator Western Europe, Kronos Europe



MOBILE
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Flanders Wit-Gele Kruis 

The Flanders Wit-Gele Kruis (White-Yellow Cross) is a
federation of five independent Flemish provincial ‘Wit-Gele
Kruis’ associations that organize high-quality home nursing
care. The association decided to call on Dolmen for producing
the ‘Electronic Healthcare File’. This mobile project is aimed
at replacing the paper care file kept by the patient at home
by an electronic file.

By doing so, the Wit-Gele Kruis is primarily seeking a better
information flow within the organization. Nursing staff have to
be able to easily exchange all types of information - medical
appointments, observations and measurement details -
about their patients so as always to have the most up to date
information. A longer term goal is to be able to exchange this
data with other health carers such as general practitioners. 

The solution that Dolmen has implemented ensures that the
healthcare and patient file can be viewed by over 4,000
medical staff during their rounds, either on the spot with the
patient, at home prior to their rounds or on the road in the
car. Access to the care and patient data occurs via a mobile
device that contains all of the data of the patients being visited.
Moreover, the system allows the nursing staff to electronically
record all administered healthcare and the patient’s medical
details.

“From the bid phase up to and including delivery, it was clear that Dolmen fully understood our ‘mobile’ problem. The cooperation was
smooth and together we managed to complete the project within the proposed time frame.”

Stefaan Vernieuwe, Electronic Care File Project Coordinator, Wit-Gele Kruis
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Picanol stands for the development, production and sale of
looms and other technology, primarily for the textile industry.
The company’s headquarters are located in Ypres. There are
also various production facilities spread across Europe, the
United States and Asia. 

In response to market demand, Picanol undertook quite an
amount of customized work over the years. This resulted in
an extensive, complex and difficult to support IT environment.
The company therefore wanted to change to a lasting, stable
and efficient IT environment offering a flexible and well-functioning
response to the needs of the business. Picanol also wished
to outsource the management and maintenance of the server
environment. 

Together with Dolmen, Picanol developed the BORA (Back
Office Reorganization and Amelioration) project with a primary
emphasis on standardization and migration, based as much
as possible on standard technology. In this context, a shared
file and print server environment was established, the full
Windows Exchange environment was upgraded, Windows
Terminal Server was introduced, VMware was implemented
with a view to server consolidation and SharePoint services
were set up. In a nutshell, a back-end-server environment
that is perfectly outsourceable was produced. Dolmen will
take over the role of outsourcing partner in full for this section
for the next three years and provide support (both operational
and remedial) and the monitoring of this new server environment. 

Picanol
OUTSOURCING

“The performance, stability and support of the servers are crucial. After a detailed tender process, we have taken on Dolmen for this central
section where the balance between technical expertise and a flexible business approach appeared to be crucial. Moreover, the mentality was
good. We are getting on well together and the cooperation and execution are progressing excellently.”

Jurgen Couvreur, Vice President Finance & Administration, Picanol Group
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Brutélé
TURNKEY

Brutélé is a multimedia operator that offers telephony, television
and internet to both individuals and companies. In 1999,
Brutélé was recognized as a telephone operator by BIPT. 

Just like other operators, Brutélé also has to fulfil European
legislation concerning ‘number portability’. This process
means that a subscriber can keep his telephone number
when changing over from one operator to another. This
transfer of numbers is under the supervision of the Number
Portability Association (NPA), a non-profit association whose
members include all of the major operators. All modifications
are forwarded by the operators to a central database, the
CRDC.

To automate the full ‘number portability’ process, Brutélé called
on JCS, a 100 % subsidiary of Dolmen and an experienced
partner in the field. The project came in two sections. On one
hand there was a need for an intelligent routing system to
ensure that telephone calls reached the correct operator
automatically. The second demand was for integration with
the back-end with the goal of optimizing the business process:
a quicker switchover of operator, a spotless helpdesk, better
work planning for technicians, correct invoicing, etc. 

Strict demands were made of the project. A fast return on
investment and strict compliance with timing were a must.
Only reliable software would do because the telephone centre
had to be available 24 hours per day. In view of the integration
with the CRDC, the application had to be approved by the
NPA of course. JCS/Dolmen succeeded in meeting the challenges
of the project by opting for RedHat and JBoss Open Source
software. 

“The number portability project that we involved Dolmen/JCS for met our expectations at all levels. The fast integration of Dolmen/JCS
staff in our own team led to efficient cooperation. The final result is an application that is offering us substantial time savings.” 

Jean-Michel Adant, General Manager, Brutélé



23

With over one thousand patients coming for consultations to
Ghent University Hospital daily, waiting times at reception
can become quite long. The hospital therefore decided to
install two e-terminals that allow patients to register them-
selves and to pay for consultations via an e-terminal.
Dolmen supported the project.

The e-terminal is based on the integration of various appli-
cations and the use of different cards. The patient reports at
the device with his electronic identity card. The system
retrieves the user’s basic information from the electronic
patient file via the network. As soon as the patient confirms
this data on the screen, he sees which appointment he has
and how much he owes the University Hospital. Then the
integrated Banksys device takes over and the patient can
pay with Bancontact or Proton. Finally, the built-in printer
issues a ticket with all of the patient’s identification data plus
the time and place of the consultation. The patient saves a
lot of time, whilst the hospital also gains in efficiency. 

With the project on patient registration via the e-terminal,
Ghent University Hospital now has a basis on which to work
further. Further applications will follow over time and, of
course, also more new e-terminals. The intention is to install
an e-terminal in each department. 

Ghent University Hospital
PROCUREMENT

“One of the demands that we imposed on Dolmen was a high degree of user friendliness. And Dolmen succeeded perfectly here.
The result is a solution that meets all standards of safety and ergonomics. This is an important aspect in ensuring easy use of the
e-terminal.”

Eline Verdyck, Project Manager at the ICT Department, Ghent University Hospital
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Matexi
EDUCATION

The Matexi Group has developed into a strong player in the
Belgian property market in its 60 year existence. The Group
meets demand from a broad target group of potential builders
and buyers through its various activities, both in the residential
building market and in project development.

The migration to a general Exchange platform and Outlook
2003 across all the subsidiaries led to cooperation with
Dolmen Education for the provision of an Outlook course.
However, it quickly emerged from the Dolmen needs survey
that there was more of a demand for an email policy than
merely an Outlook training course. What emails have to be
archived? What does the author expect from someone who
is listed as the addressee? How do you deal with blind copy
from a professional ethics viewpoint? In a nutshell, there was
a requirement for a communication policy that reflected the
entire company culture. Such a policy would then quickly
lead to higher efficiency. 

Under supervision from Dolmen, staff were brought together
from various user groups to establish a policy. This policy
was then integrated into the Outlook course programme.
Prior to the actual course, Dolmen had all participants com-
plete an online questionnaire that enabled trainee groups to
be set up as homogeneously as possible (from beginner to
advanced users). All 150 employees from the six companies
that make up the Matexi Group successfully attended the
one day Outlook course.

“A correct analysis by Dolmen permitted us to see that establishing an email policy was necessary for solving our problem. Thanks to
the clear explanation by the Dolmen trainer, our employees mastered the email rules and how to use Outlook in next to no time.”

Fabienne Verhoest, Quality Training Coordinator, Matexi
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Acerta is a leading, modern and dynamic social services
group which manages salary calculations and mandatory
pension and social security schemes for professionals and
individuals. Acerta has called on Dolmen for two projects:
IntrAcerta and e-salsa.

At the start of last year, Acerta decided to quit its Lotus Notes
environment. To offer its more than 900 employees access to
all relevant information within Acerta, the services group
opted to set up an intranet portal called IntrAcerta. Microsoft
Office SharePoint Server was selected as the technical
platform for the new application. 

IntrAcerta includes general pages (A intranet), separate sections
per business unit (B intranet) and a component with confi-
dential information linked to rights management (C intranet).
Components A and B can be consulted by all Acerta staff,
which means that information circulates much more smoothly
within the company. 

The second project called e-salsa, arose from Acerta’s desire
to establish a communication platform for its customers for
managing salary data. Dolmen developed bespoke software
for this, using Microsoft Dynamics AX as the underlying software
package. Acerta customers can calculate their salary online
with the software package, taking account of their personal
details such as age, seniority, family situation, etc. as well as
Belgian legislation. 

Acerta
PORTALS ERP

“The first step towards IntrAcerta has been taken successfully and our colleagues are gradually becoming familiar with SharePoint.
In other words, we are establishing the foundations for developing this platform into a tool that enables us as a company to grow
into a mutually well adapted group of ‘knowledge workers’ that can post attractive results. We want to move to this as a company
and IT can offer fundamental support in this respect.”

Geert Vaerenberg, Delivery Manager ICT, Acerta
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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) of which Mr Guido 

Beazar acts as permanent 
representative 

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

Executive director:
Jan De Ville Managing Director and General 

Manager (2009)

Secretary:
Kris Castelein

( ) Year in which term of office comes to an end and in which the person 
becomes eligible for reappointment by the annual General Meeting.

(*) Member of the audit committee

Auditors

CVBA Klynveld Peat Marwick Goerdeler – Company Auditors,
represented by Mr Ludo Ruysen (2007) and en Mr Jo
Vanderbruggen (2007).

Appointments
The appointment of CVBA Klynveld Peat Marwick Goerdeler –
Company Auditors, represented by Mr Ludo Ruysen and Mr Jo
Vanderbruggen as Auditors, expires after the General Meeting of 12
September 2007. The Board of Directors proposes reappointing
CVBA Klynveld Peat Marwick Goerdeler - Company Auditors,
represented by Mr Ludo Ruysen (00949), for a period of three
years expiring at the end of the General Meeting in 2010. The Works
Council has seconded this proposal. 

Audit committee 

François Gillet (Chairman)
Wim Colruyt
Thierry Janssen
Piet Colruyt (Secretary)

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

Steven, Applications Group Manager, Huizingen
Marielle, Project Manager, Huizingen
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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 

Former Small Business Solutions Manager Gino Boone left the
company on 7 December 2007 to take up an executive function
at nv Desk Solutions. This is the company that has taken over
Dolmen’s Small Business Solutions division.

3.2 Corporate Governance  
Charter (Code for a high standard of 

management)

3.2.1. 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 5 p.m. 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 application
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 mee-
ting 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.

3.2.2. Board of Directors 

3.2.2.1. Composition of the Board of Directors 

The composition of the Board of Directors is the result of the com-
pany’s shareholders structure where the family shareholders are the
reference shareholders. As is apparent from the past, the family
shareholders ensure 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 busin-
ess 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, one executive director and five non-execu-
tive directors.

The Board of Directors may possibly be strengthened at a later
date 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, with the possibility of
renewal.

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.

3.2.2.2. 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 association,
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.

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 business
and on the economic, commercial, financial and accounting issu-
es 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, directorates or departments. 
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 formalizes the resolutions passed and provides a
summary of the directors’ comments on the items discussed.

The directors receive their papers at least five days before the mee-
ting. Every year, the Board of Directors discusses and evaluates
its internal operation and its collaboration with executive management.
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3.2.2.3. 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 COMMITEE

In 2005, the Board of Directors proceeded to form an audit com-
mittee for the Dolmen Group. 

The audit committee meets at least four times a year to discuss
the quarterly and annual figures. Twice a year, it also has discus-
sions with the Auditor 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 financial world 

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 independence 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, providing
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 at least three 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. However, they shall act towards the world outside
as directors.

3. Operation

The audit committee shall meet, at the invitation of the Chairman
or two of its members, at least four times a year to examine the
fields cited above in greater depth, on the basis of the papers to
be submitted to the Board of Directors and prior to the presenta-
tion of these papers to the Board. For this, the committee has the
right to examine all documents that it considers necessary. These
meetings shall be held (partly) in the presence of the CEO and/or
CFO (or head of accounting) and possibly (also separately and at
the request of the audit committee) of all members of the organi-
zation that the committee considers necessary. It may employ
experts in order to examine specific topics in greater detail and
will be provided with the necessary resources for this 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
committee will be invited to the kick-off and closing meetings with
the external Auditors; at least one of them must be present at the
closing meeting. 

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 for any staff
members who observe significant 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 at the
secretariat of the Board of Directors of the company and are available
to members of the audit committee, the Board of Directors and
the statutory Auditors.

3.2.2.4 Remuneration

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.
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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.

3.2.3 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 managers
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, organizational 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 Mr Jan De Ville.

There is also a future board within the Dolmen Group. On it 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 scheduled
and take place at least once a quarter.

3.2.4 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 reflects 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 econom-
ic profit is distributed in the form of dividends and bonuses.

Under the articles of association, at least 90 % of the profit available
for distribution is destined for shareholders and no more than 10 %
for directors.
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3.2.5. Shareholding structure and guidelines 
on dealings in the company’s shares 

3.2.5.1. Shareholding 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, Finance and
Insurance Commission and to the company.

The most recent transparency notice is published in the company’s
annual report and can also be found on the companies website.

The most recent transparency notice shows that a group of reference
shareholders exists within the shareholder structure: the Colruyt
family, the Sofina Group and the Dolmen Group’s staff are share-
holders acting in concert. 

3.2.5.2 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
information. 

For a period of one month preceding publication of the annual and
half-yearly results, no transactions in Dolmen shares will be per-
formed 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.

3.2.6 Information for the shareholders

The financial information on the Dolmen Group can be found on
www.dolmen.be under the heading ‘Investor Relations’. All recent
financial and legal information on the company can be consulted
here.

This information meets the requirements of the Royal Decree 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 registered
shareholders every year and to persons who request so.

The electronic version of the 2006/2007 annual report will be available
on the website from the end of July 2007. The printed version will
be available from the end of August 2007.

3.3 Board of Directors and 
audit committee
Activity Report 

The Board met eight times during the 2006/2007 reporting
period. These included the four quarterly meetings to discuss
the quarterly results and four intermediate meetings on a 
number of specific topics. At four meetings, one of the directors
was unable to attend and sent apologies. At one meeting, two
directors were unable to attend and sent apologies. 
Directors unable to attend meetings provided the Chairman 
with their observations beforehand. 

The audit committee met four times during the past reporting
period. Only once was one director unable to attend. For the
composition, operation and role of the audit committee, we 
refer to the charter of the audit committee as given above.
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3.4 Remuneration of 
directors and
management 

A. Board of Directors

The following table gives an overview of the remuneration awarded
to the Chairman, the Executive Director and the non-executive
directors for the performance of their duties during the 2006/2007
reporting period.

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

B. CEO and executive committee 

The table below gives an overview of the remuneration paid to the
CEO and other group management members collectively for the
2006/2007 reporting period. 

Within the executive committee, three directors have opted to
receive their profit sharing, in accordance with the Act of 22 May
2001, in the form of shares. The countervalue of these shares is
included in the above total.

During the past reporting period, a total of 11,750 warrants were
granted to members of the Management Team. The subscription
price was € 10.50. 

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.

(in EUR)
Gross amounts on an annual basis 556,092
Fixed remuneration 372,163
Variable remuneration 123,524

Total 1,051,779

(in EUR)     Emoluments Bonuses Total

Jef Colruyt (Chairman) 28,750.00 29,849.81 58,599.81

Jan De Ville (Excutive Director) 57,500.00 59,600.79 117,100.79

Frans Colruyt 11,500.00 14,924.90 26,424.90

Piet Colruyt 16,100.00 14,924.90 31,024.90

Wim Colruyt 18,350.00 14,924.90 33,274.90

François Gillet (*) 16,100.00 14,924.90 31,024.90

Bvba Merisco (Guido Beazar) 11,500.00 14,924.90 26,424.90

Bvba Temad (Thierry Janssen) 24,600.00 14,924.90 39,524.90

Total Board of Directors 184,400.00 179,000.00 363,400.00

(*) Remuneration paid to nv Sofina.
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4
Information 

to 
shareholders 

4.1 Shareholders’ diary 

8 September 2007 deadline for depositing shares to attend the annual General Meeting of Shareholders

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

19 September 2007 payment of dividend coupon no 8

8 October 2007 deadline for certificates for exemption from or reduced investment withholding tax to be 

in our possession 

28 November 2007 5.45 p.m. announcement of half-yearly information for the 2007/2008 reporting period 

29 November 2007 publication of half-yearly information for the 2007/2008 reporting period 

financial analysts’ meeting 

12 June 2008 5.45 p.m. announcements of results for the 2007/2008 reporting period 

13 June 2008 publicaton of results for the 2007/2008 reporting period 

financial analysts' meeting 

31 July 2008 2007/2008 annual report available on www.dolmen.be

6 September 2008 deadline for depositing shares to attend the annual General Meeting of Shareholders 

10 September 2008 5.00 p.m. General Meeting of Shareholders for the 2007/2008 reporting period

Nico, Training Officer, De Pinte



4.2 Dividend for the 
2006/2007 reporting 
period 
(subject to approval by the General Meeting) 

The Board of Directors proposes that a gross dividend of € 0.44
be paid on the shares in Dolmen Computer Applications nv participating
in the profit for the 2006/2007 reporting period. This represents an
increase of 15.79 % on the previous reporting period and is in line
with the rise in net profit.

For Belgian shareholders in Dolmen Computer Applications nv,
this means a net dividend of € 0.33 per share after retention of 25 %
investment withholding tax.

Dolmen Group staff who subscribed in 2006 to the capital increase
in Dolmen Computer Applications nv pay a reduced investment
withholding tax on the dividends (AFV shares). For these shares,
the net dividend is € 0.37 per share after retention of 15 % with-
holding tax. Capital increases reserved for Dolmen Group employees
have always taken the form of shares with VVPR strips, entitling
their holders to pay investment withholding tax at the reduced 15 %
rate on their dividends.

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 8 October 2007. 

The net dividend for the 2006/2007 reporting period will be payable
from 19 September 2007 in exchange for coupon no 8 of the
Dolmen Computer Applications nv shares at the counters of:

Fortis Bank
ING Bank
KBC Bank
Dexia Bank

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

jun jul aug sep oct dec feb2007 mar

11.5

11

10.5

10
nov

Source: www.euronext.com

EUR

Overview of nv Dolmen Computer Applications shares 2006/2007 2005/2006

Number of shares (31/03):
Ordinary shares 8,185,190 8,174,690
VVPR shares 183,797 155,160
Total number of shares 8,368,987 8,329,850
Treasury shares - 68,960 - 75,901
Shares held by subsidiaries - 10,500 0
Own shares earmarked for 2006/2007 profit sharing + 13,943 + 8,152
Total shares carrying dividend entitlement 8,303,470 8,262,102

Gross dividend 0.44 0.38
Net dividend/ordinary share 0.330 0.285
Net dividend/VVPR share 0.374 0.323
Earnings per share (1) 0.84 0.73
Diluted earnings per share (2) 0.84 0.73
Weighted average number of shares (less treasury shares) (1) 8,266,144 8,235,044
Weighted average number of shares after dilution (2) 8,280,107 8,243,485

Quoted stock price on Euronext Brussels
Highest price of the year 12.30 11.20
Lowest price of the year 10.22 9.10
Stock market price at 31 March 12.10 10.95
Market capitalization at 31 March (in EUR millions) 101.26 91.21

12
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Historic price 

12.5

may



4.4 Share issue reserved 
for members of 
personnel

In October 2006, members of Dolmen Group staff were able to
subscribe to a capital increase in the parent company, Dolmen
Computer Applications nv. 

Staff subscribed to 28,637 shares, which corresponds to a capi-
tal contribution of € 254,869.30. 

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 sub-
scribed to 183,797 shares for a total sum of € 1.64 million. 

These shares are frozen for five years.

The amounts subscribed per year:

(*) With the end of the five-year blocking period, these shares may be freely traded.
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Year Amount (in EUR thousands) Number of shares

2000 (*) 297 18,726

2001 (*) 264 30,485

2002 169 24,083

2003 185 25,410

2004 308 37,799

2005 159 18,657

2006 255 28,637

TOTAL 1,637 183,797

Source: www.euronext.com

Date Highest Date Lowest Date Price Average Average Number Amount in Number
price highest price lowest last opening closing of shares EUR of trdng.

price price day/mnth price price Traded thousands days

April ‘06 11.85 06 Apr 10.91 03 Apr 11.09 11.41 11.41 70,529 808.30 18

May ‘06 11.40 11 May 10.50 22 May 11.00 10.94 10.95 113,050 1,220.27   22

June ‘06 11.50 20 Jun 10.30 15 Jun 11.25 10.81 10.75 57,998 629.29 22

July ‘06 11.33 04 Jul 10.50 27 Jul 10.55 10.82 10.80 47,345 520.47 20

August ‘06 10.89 02 Aug 10.49 25 Aug 10.54 10.55 10.53 125,906 1,334.26 23

September ‘06 10.85 04 Sep 10.15 26 Sep 10.39 10.45 10.48 64,840 674.83 21

October ‘06 10.99 19 Oct 10.30 02 Oct 10.60 10.58 10.56 49,310 522.79 22

November ‘06 11.75 08 Nov 10.52 03 Nov 11.17 11.24 11.25 87,412 992.29 22

December ‘06 11.65 14 Dec 11.05 01 Dec 11.50 11.38 11.40 98,095 1,111.33 19

January ‘07 12.50 16 Jan 11.50 02 Jan 12.00 11.89 11.93 94,638 1,129.87   22

February ‘07 12.30 07 Feb 11.63 13 Feb 12.00 12.01 12.01 103,427 1,253.32   20

March ‘07 12.25 01 Mar 11.62 14 Mar 12.10 11.88 11.86 60,273 721.70 22

Average 11.15 11.15 81,069 909.89

Total 972,823 10,918.72 253



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
Shareholders have resolved to issue warrants for the benefit of
the directors and managers of the Dolmen Group.

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

If all issued warrants (103,200) are exercised, the total number of
shares will rise by 1.23 %.

(*) 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.

(**) 10,500 of the 12,000 warrants issued in 2003 were exercised in January 2007 at the fixed 
exercise price of € 8.67. The remaining 1,500 warrants dating from 2003 had lapsed because
of their holders leaving employment.
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Reporting Amount of profit sharing  Gross cash  Number of Gross number Number of Number of
period (in EUR thousands) amount  employees of shares employees shares

2001/2002 620.56 363.81 498 256.75 303 19,626
2002/2003 433.74 284.23 573 149.51 260 19,856
2003/2004 479.41 276.75 486 202.66 289 16,654
2004/2005 309.06 188.38 492 120.68 255 10,247
2005/2006 277.57 172.11 488 105.46 252 8,153
2006/2007 469.75 273.38 445 196.37 268 13,943

TOTAL 2,590.09 1,558.66 1,031.43 88,479

Year Number of Subscription Exercise period Extension (*)
warrants price

1999        41,700 € 11.02 01/09/2004 to 01/09/2007 to 
30/09/2004 30/09/2007

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

01/09/2005 to 
30/09/2005

2001 10,000 € 9.72 01/01/2005 to 01/09/2009 to
30/01/2005 30/09/2009

01/09/2006 to
30/09/2006

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

01/09/2007 to
30/09/2007

2003 0 € 8.67 Exercised in /
(**) january 2007

2004 11,750 € 9.56 01/01/2008 to /
30/01/2008

01/09/2009 to 
30/09/2009

2005 11,750 € 9.98 01/01/2009 to /
30/01/2009

01/09/2010 to
30/09/2010

2006 11,750 € 10.50 01/01/2010 to /
30/01/2010

01/09/2011 to
30/09/2011

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 implemented
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 

on a collective securities account. 

For the 2006/2007 reporting period, we propose to the General
Meeting that € 469,753.14 be allocated in the form of profit sharing.
268 employees have opted for shares. 13,943 of the treasury shares
purchased by us will be allocated to these employees subject to
approval by the General Meeting.
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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
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. GSE nv (merged with Dolmen Computer Applications 
on 28 September 2005)
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 nv (subsidiary)
Shares 400,228 4.84 400,228 4.84
TOTAL (*) 400,228 4.74 400,228 4.75

2. Sofina nv
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.



4.7 Purchase of treasury
shares

At the Extraordinary General Meeting of 23 October 2006, authority
was granted to acquire up to 10 % of the total number of issued
Dolmen Computer Applications nv shares (832,985 shares) up to
23 April 2008.

The Board has used this authorization to purchase treasury shares. 

At 31 March 2007, Dolmen Computer Applications nv had 79,460
shares in its portfolio.

Held on 31 March 2006 75,901
Profit sharing 2005/2006 reporting period             - 8,153
Own shares held by subsidiary JCS nv 10,500
Own shares bought in up to 31 March 2007 1,212

TOTAL 79,460

13,943 of these shares will be allocated to employees who wish
to receive their profit share for 2006/2007 in the form of shares,
subject to 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.

4.8 Shareholder structure of 
Dolmen Computer 
Applications nv 

We were 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 most recent 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 on 31 March 2007
(8,368,987), this gives the following position: 

An agreement exists between the shareholders Colruyt family,
H.I.M. nv, H.I.M. Twee nv, D.I.M. nv, Rebelco nv and Sofina nv to
act in concert. 

nv Colruyt no longer acts in concert with the main shareholders:
the Colruyt family, the Sofina Group and the Dolmen Group.

The company has no knowledge of other agreements between
shareholders.

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 this company has acquired 420,950 Dolmen
Computer Applications shares (5.03 %). 

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): look at page 36.

4.9 Information on the
Auditor’s assignments 
and fees

The Auditor, KPMG Bedrijfsrevisoren, is represented by Mr Ludo
Ruysen and Mr Jo Vanderbruggen.

The fees for the audit of the annual financial statements of the
Dolmen Group are presented for approval to the General Meeting
of Shareholders by the Board of Directors, advised by the audit
committee.

The fees invoiced by KPMG in the 2006/2007 reporting period
amount to € 68,037 broken down as follows:
Auditing assignments: € 65,326
Other services: € 2,711
No tax advice assignments were undertaken. 
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Over % Holder Less than
of the % the
securities securities

45 Colruyt Family, Sofina Group  (Rebelco nv 50
and Sofina nv), Dolmen Group, Staff
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5
Financial

information
2006/2007

5.1 Consolidated financial statements Dolmen Group 
2006/2007 and notes 
Consolidated income statement 

Koen, Applications Group Manager, Huizingen

(in EUR thousands)

Revenue 
Infrastructure products 
Services

Other operating income 

Operating income 

Cost of goods sold
Services and miscellaneous goods
Employee benefit expenses
Depreciation, amortization and impairments 
Provisions
Other operating expenses 

Operating expenses 

Operating result before net financial results 

Financial income
Financing expense

Profit before tax 

Income taxes

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

Note

2

3

4
5

6

7
7

8.1

18
18

31/03/2007 

145,362.07
75,692.86
69,669.21

1,940.17 

147,302,24

70,069.46
16,265.53
46,783.91

4,708.32
- 499.68

579.64

137,907.18

9,395.06

1,016.45
345.13

10,066.38

- 3,142.12

6,924.26

6,924.26
0.00

6,924.26

0.84 
0.84

31/03/2006

137,685.93
72,919.00
64,766.93
2,220.87

139,906.80

66,484.15 (*)
14,861.72 (*)
44,942.58 (*)
4,335.70
- 370.12 (*)

789.92

131,043.95

8,862.85

784.27 (*)
400.59

9,246.52

- 3,225.89 

6,020.63

6,020.63
0.00

6,020.63

0.73 
0.73

(*) The published figures for 2005/2006 have been restated as follows:
1) Third party purchases have been reclassified from ‘goods for resale’ to ‘services and other goods’
2) Expense reimbursements have been reclassified from ‘other goods’ to ‘personnel charges’ 
3) Early retirement provisions have been reclassified from ‘provisions’ to ‘personnel charges’
4) Trade discounts from suppliers have been reclassified from ‘financial income’ to ‘goods for resale’
In this way, € 0.32 million in respect of the 2005/2006 period was reclassified from ‘financing income’ to ‘operating profit’, increasing the 
operating profit from € 8.54 million to € 8.86 million.



(in EUR thousands)

Equity-settled share-based payment (*)

Net profit recognized directly in equity 

Profit for the reporting period 

Total recognized gains and losses for the period

31/03/2007

194.55 

194.55

6,924.26 

7,118.81

(in EUR thousands)

ASSETS
Goodwill
Other intangible assets
Property, plant and equipment 
Other investments
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 non-current 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
11
8.2

13
14
15
16
27

17

19
20
8.2

19

21

31/03/2007

1,447.07
784.48

20,584.45
25.00

0.00

22,841.00

3,766.55
39,883.23

1,575.57
32,653.90

0.00

77,879.25

100,720.25

15,517.40
42,108.77

0.00

57,626.17

4,462.64
923.71

1,334.46

6,720.81

1,487.55
11,796.28

3,128.24
14,640.83

5,320.38

36,373.27

43,094.08

100,720.25

31/03/2006

1,447.07
960.56

20,040.31
0.00
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

39

31/03/2006

0 

0.00

6,020.63 

6,020.63

(*) As required by IFRS 2, starting in the 2006/2007 reporting period, the profit sharing to be paid in shares is recorded directly in equity.

Consolidated statement of recognized gains and losses

Consolidated balance sheet 
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(in EUR thousands)

Profit for the reporting period 

Income tax expense

Interest income

Interest expense 

1. Net profit/loss from operating activities

Depreciation/amortization of property, plant and equipment and intangible assets

(Gain)/loss on disposal of property, plants 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 payables 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 the sale of subsidiaries (net of cash disposed of)

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from the issue of share capital

Sales (purchase) of treasury shares

New borrowings

Repayment of borrowings

Dividends/bonuses paid

CASH FLOW FROM FINANCING ACTIVITIES

NET INCREASE/DECREASE IN CASH & CASH EQUIVALENTS

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

9/10/27

3/6

9

10

17

17

19

16

31/03/2007

6,924.26

3,142.12

- 1,008.13

317.66

9,375.91

4,133.58

- 500.96

644.70

- 306.77

194.55

4,165.09

1,831.03

- 8,385.60

- 371.26

1,693.53

214.71

296.51

- 374.58

- 5,095.65

- 323.41

1,071.96

- 3,475.08

- 2,726.53
5,718.82

- 87.32

- 5,016.15

- 25.03

2,922.95

0.99

- 2,204.56

345.90

- 140.29

0.00

- 1,487.55

- 3,319.14

- 4,601.08

- 1,086.82

33,740.72
32,653.90

- 1,086.82

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
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Independent Auditor’s report on the consolidated financial
statements of the Dolmen Group for the year ending on 
31 March 2007.



42



43

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. Other investments 
12. Disposal of operating activities 
13. Inventories
14. Trade receivables

15. Other receivables
16. Cash and cash equivalents
17. Equity
18. Earnings per share
19. Financial liabilities
20. Provisions 
21. Other payables
22. Risk factors 
23. Off balance sheet rights and commitments 
24. Contingencies
25. Related parties
26. Events after the balance sheet date
27. Assets classified as held for sale
28. List of consolidated companies

1. FINANCIAL REPORTING PRINCIPLES

1.1. PRINCIPLES USED IN PREPARING THE 
CONSOLIDATED FINANCIAL STATEMENTS

Dolmen Computer Applications nv (hereinafter known as ‘the
Company’) is domiciled in Belgium. The Company is listed on
Euronext Brussels (Ticker DOL). The Company’s consolidated
financial statements for the 2006/2007 reporting period ending on
31 March 2007 include the Company, its subsidiaries (hereinafter
known as the ‘Dolmen Group’ or ‘Group’) and the Group’s interests
in associates and jointly controlled entities. 

The consolidated financial statements for the 2006/2007 reporting
period were approved unanimously by the Board of Directors for
publication on 21 June 2007.

Statement of compliance
The Dolmen Group’s consolidated financial statements are prepared
in accordance with the ‘International Financial Reporting
Standards’, comprising the standards and interpretations as issu-
ed by IASB, SIC and IFRIC and adopted by the European Union
up to 31 March 2007. 

The principles of financial reporting set out below have been
applied consistently to all periods presented in these consolidated
financial statements and to the preparation of the IFRS opening
balance sheet as of 1 April 2004 as part of the transition to IFRS.

Basis of preparation
The consolidated financial statements are expressed in thous-
ands 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 that are hedged
in the balance sheet, 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 requires
the Dolmen Group’s management to make judgements, estimates
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 historical
experience and various other factors that are believed to be reason-
able 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 sources. Actual
results may differ from these estimates.

The estimates and underlying assumptions are assessed annually
and adjusted. Revisions to accounting estimates are recognized
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 recognized in the period
of the review and the future period(s).

1.2. VALUATION RULES OF THE DOLMEN GROUP 

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
whether control exists, account is taken of potential voting rights
that are exercisable or convertible at that time. The financial sta-
tements 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 associated
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 exercised
(joint venture), is combined item by item with similar items in the
Group’s financial statements. 

Notes to the consolidated financial statements 
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e. Transactions eliminated in consolidation
Intra-group balances and transactions, including unrealized gains on
intra-group transactions, are eliminated in preparing the consolidated
financial statements. 
Unrealized gains from transactions with associated companies are
eliminated to the extent of the Group’s interest in the company. The
same elimination rules apply to unrealized losses as to unrealized
gains, with the difference that unrealized 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 in which the transaction takes place
the components of shareholders’ equity at the historical 
exchange rate

Exchange rate differences arising from converting the net investment
in foreign subsidiaries, associated companies and joint ventures at
the year-end exchange rate, are recognized as part of the shareholders’
equity, more specifically under ‘translation differences’.

g. 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 cur-
rencies 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 cur-
rencies are recognized 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
recognized at their fair value are translated to euros at the exchange
rate ruling at the date on which the fair value was determined.

h. Goodwill
For business combinations beginning on or after 1 April 2004, goodwill
is defined as ‘the difference between the acquisition cost and the fair
value of the net identifiable assets acquired’. 
For business combinations up to and including 31 March 2004, good-
will arises from the difference between the acquisition cost and the
assumed value ascribed to it under BGAAP. With respect to
the accounting treatment and recognition of business combinations
up to and including 31 March 2004, the Dolmen Group elected not to
restate these for the IFRS opening balance sheet as of 1 April 2004. 
All business combinations are accounted for using the purchase
method.

Goodwill represents the excess of the cost of the acquisition of sub-
sidiaries, associated companies, joint ventures, business entities
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, is no longer amortized
but tested annually for any impairment losses. 

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

With associated companies, the carrying amount of goodwill is
recognized in the carrying amount of the investment in the associated
company.

i. Intangible assets 
The Dolmen Group opted not to avail of the opportunity to value
its fixed assets at market value in the IFRS opening balance sheet
as of 1 April 2004. This means that fixed assets are recorded at
their historical cost less cumulative depreciation, write-downs
and impairment losses.

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

The expenditure is capitalized according to the full-cost valuation
method and thus include the cost of materials, direct labour costs
and an appropriate proportion of overhead. 
Other development costs are recognized in the income statement
for the period at the time they are incurred.

Capitalized development costs are valued at cost less cumulative
amortisation and impairment.

(ii) Other intangible assets
Other intangible assets are recognized 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 capitalized intangible assets is capitalized
only when it increases the future economic benefits embodied in
the specific asset to which it relates. All other expenditure is
recognized 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 amortized only on condition that they
are ready for use.

Among the other intangible assets, the Group makes a distinction
between licences, patents and rights of use and other intangible
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 three to five
years, as any other intangible asset.

j. Property, plant and equipment 
The Dolmen Group opted not to avail of the opportunity to value
its fixed assets at market value in the IFRS opening balance sheet
as of 1 April 2004. Fixed assets are therefore recorded at historical
cost less cumulative depreciation, write-downs and impairment
losses.

(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 cost of materials, the direct labour
costs and a reasonable portion of indirect production costs. 
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The Group has opted to recognize 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 capitalized 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: infinite
buildings: 20 to 45 years
fixtures: 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 recognized in ‘property, plant and
equipment’ as separate items. 

(iv) Lease agreements 
Financial lease agreements, where the risks and benefits associated
with the leased asset are almost entirely transferred to the Group,
are recognized 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.
Lease agreements are amortized over the shorter of the estimated
useful life of the leased asset as defined above or the duration of
the leasing contract.

k. 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.

Changes in the carrying amount of financial assets are recorded
directly to equity, with the exception of impairment losses and
monetary items like debt certificates or exchange rate differences.
Once these investments are no longer carried in the balance
sheet, the cumulative profit (or cumulative loss) that has been
recognized directly to equity is taken into the income statement.
In the case of interest-bearing investments, the interest is taken
into the income statement by the effective interest method. 

l. Assets classified as held for sale and discontinued 
operations 

Assets held for sale are valued at the lower of carrying amount
and of fair value less selling costs. The same applies to a business
activity that is discontinued or sold.

m. 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 indica-
tions exist, 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
impairment of the amount of the difference will be recognized 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 ‘operational unit’ the Group means ‘a company, a business
unit or a significant department’.

Impairment losses in the first classification as held for sale are
recognized 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 discount rate before tax that is a reflection of both the current
time value of money on the market and of the specific risks relating
to the asset. For an asset that does not generate any cash pro-
ceeds that are largely independent from other assets, the recover-
able value is determined for the cash generating unit to which the
asset belongs.

Impairment
Impairments losses recorded in respect of cash flow generating
units are first deducted from the carrying value of any goodwill
assigned to cash flow generating units (or groups of units) and
then proportionally from the carrying value of the assets of the
unit (or group of units).

Where a fall in the fair value of a financial asset available for sale
has been recognized directly to equity and there are objective
indications that the asset has undergone impairment, the cumulative
loss that was recorded directly to equity is recognized in the income
statement, despite the fact that the financial asset remains in the
balance sheet. The cumulative loss recognized in the income statement
is the difference between the acquisition price and the current fair
value, less any impairment loss previously recognized on the
financial asset in the income statement.

Reversal of impairments
An impairment loss relating to an investment in an equity instrument,
classified as available for sale is not reversed via the income sta-
tement. When the fair value of a debt certificate available for sale
rises and the rise in value can be objectively linked to an event
taking place subsequent to the recognition of the impairment loss
in the income statement, the impairment loss should be reversed,
with the amount of the reversal recognized in the income statement.
Impairment losses on goodwill are not reversed.

For other assets, an impairment loss is reversed where the estimates
used to determine the realisable value have changed.

An impairment loss is reversed solely to the extent that the carrying
value of the asset is not higher than the carrying value - less
depreciation or amortisation - that would have been defined if no
impairment loss had been recorded.

n. 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 written
off over a period of six years.

o. 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.

p. 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.
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q. Trade and other receivables
(i) Contracts in progress

(ongoing projects for third parties) 
Contracts in progress (also known as ‘turnkey projects’ or ‘fixed
price projects’) 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 com-
plete the fixed price contract.

Contracts in progress are valued at cost including profit recognized
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 indirect
costs incurred in connection with the Group’s contracting activities,
based on a normal production capacity.

Profits are recognized 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 immediately expensed. 

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 profit or loss,
the difference is presented in liabilities under the heading ‘pre-
payments 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.

r. Equity 
(i) Capital, reserves and accumulated profit/loss
Dividends proposed by the Board of Directors are only recognized
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 recognized as a
deduction from equity.

(iii) Minority interests
Minority interests consist of the proportion, attributable to minority
shareholders, of the fair value of identifiable assets and liabilities as
recognized upon acquisition of a subsidiary, together with the
corresponding proportion of subsequent profits and losses.

s. Provisions
A provision is only recognized in the balance sheet if the Group
has a present de jure or de facto obligation 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 discounting the future cash expenditure to its present
value is substantial, provisions are updated annually using the
discount rates generally employed on the balance sheet date that
express the value of money at that time.

Environmental provisions are booked in accordance with statutory
duties. For fixed price contracts, a provision for warranties based on
historic figures is recognized in the balance sheet. 

t. Employee benefits 
(i) Pension schemes 
The Group’s pension plans take the form of defined contribution
plans. Sums paid in connection with these schemes are immediately
expensed when incurred.

(i) Early retirement pensions 
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 reasonable
certainty can be established that they will make use of the opportunity
to retire early.

(iii) Other non-current benefits 
Other non-current employee benefits - including seniority payments -
are recognized at the amount of their anticipated cost over the period
of employment. The obligations are generally revalued annually with
any profits or losses are immediately expensed when incurred.

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

u. Trade and other payables 
Trade and other payables are stated at cost. 

v. Prepayments received on orders
In the event of the invoiced installments for contracts in progress
being higher than the estimated pro rata progress of the project, the
balance is recognized under this item.

w. Interest-bearing liabilities
Interest-bearing liabilities are stated at cost on the balance sheet
date less attributable transaction costs.

x. Revenue recognition 
(i) Sale of goods and provision of services
The revenue from the sale of goods is recognized 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 recognized on a percentage of
completion basis where 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
recognized 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 accurate 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.



y. Expenses
(i) Supplier discounts 
Discounts received from suppliers are recognized as a deduction
from expenses. If such reimbursements are received specifically for
well-defined expenses incurred, they will be deducted from those
particular expenses. In other cases, they will be recognized as a
deduction from cost of goods purchased.

(ii) Operating leasing expenses 
Operating leases 
Operating lease payments are charged to the income statement on
a straight-line basis over the lease period.

Financial leases
The minimum lease payments are recorded partly as financing
costs and partly as repayment of the outstanding obligation.
Financing costs are allocated to each period of the total lease
period in such a way as to give a constant periodical interest rate
over the remaining balance of the obligation.

(iii) Financial expenses 
Financial expenses consist of interest on borrowings and interest
under leasing contracts. Financial expenses are recorded as and
when incurred.

z. Taxes 
Taxes on the income for the reporting period consist of both
effective tax and deferred tax. These taxes are calculated according
to the applicable tax legislation in each country in which 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 recoverable) 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 tem-
porary differences are not provided for: goodwill not deductible
for tax purposes, the initial recognition of assets or liabilities that
affect neither accounting nor taxable profit and differences relating
to investments in subsidiaries to the extent that they will probably
not reverse 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 recognized 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 realized.

Additional income taxes that arise from the distributions of divi-
dends are recognized 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 amendments to IAS 1
Presentation of financial statements – Capital disclosures. IFRS
7 introduces new reporting requirements to improve the information
on financial instruments that is given in the entity’s financial sta-
tements. 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 amendments to IAS 1 introduce requirements
for disclosure of an entity’s capital. These new IFRS requirements
come into effect only from the reporting period beginning on
1 April 2007. 

IFRS 8 Operating segments 
In November 2006 the International Accounting Standards Board
(IASB) published International Financial Reporting Standard
(IFRS) 8 Operating Segments. IFRS 8 replaces IAS 14 Segmented
Information and is intended to align segment information reporting
requirements with US accounting principles (USGAAP). IFRS 8
comes into effect only from the reporting period beginning on 1
April 2009. The Dolmen Group will not apply IFRS 8 before that
date. 

The Dolmen Group does not expect any significant changes from
the application of these new IFRS requirements. 
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31/03/07

43,650.01

0.00

43,650.01

6,482.66

21,495.78

9,231.27

1,951.77

174.77

31/03/07

24,861.58

0.00

24,861.58

3,631.58

11,411.65

7,737.81

904.13

92.63

31/03/07

75,692.86

0.00

75,692.86

2,411.75

26,445.89

8,504.09

434.08

67.37

31/03/07

1,157.62

0.00

1,157.62

- 70.34

1,729.81

281.14

82.18

9.05

(*) The Applications figures include licences of commercial application software packages. 

Segment information is provided for the business segments. The basis of segmentation is Dolmen’s management structure and internal
reporting structure. Prices of transactions between the segments are at 'total cost'.
Segment results include all revenue and expense items, assets and liabilities that are directly attributable to a segment as well as those
that can be allocated on a reasonable basis. 

Dolmen differentiates between the following main business segments: Applications, Infrastructure Services, Infrastructure Products and
others. For further information on the business segments the reader is referred to chapter 2, Commercial Information. 

Dolmen operates in the Belgian market only and has no geographical segments.

2. Segment reporting 

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 `

31/03/2007

154.06
559.96
875.79
350.35

1,940.17

31/03/2006

780.54
499.44
889.92

50.97

2,220.87

Other operating income decreased from € 2.22 million to € 1.94 million. This is explained by the further reduction in the ‘returns of
defective equipment’ item, due to lower repayments in respect of defective spares under guarantee, following a change in operating
method by our supplier.

This change also explains the proportional decrease in ‘maintenance and major repairs’ in note 4 ‘services and miscellaneous goods’.
‘Other’ consists mainly of the remuneration received from the transfer of the Small Business Solutions division to nv Desk Solutions.

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

Gross capital expenditure

Unallocated investments

Depreciation/amortisation and impairment

Unallocated depreciation/amortisation

and impairment

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 

1,819.42 

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

31/03/06

137,685.93 

0.00 

137,685.93

10,860.42 

- 1,997.57 

8,862.85 

383.68 

- 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

31/03/07

145,362.07

0.00

145,362.07

12,455.65

- 3,060.59

9,395.06

671.32

- 3,142.12

6,924.26

61,083.13

39,637.12

100,720.25

25,754.31

17,339.77

43,094.08

3,372.15

1,731.32

343.81

37.29 
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The following reclassifications were recorded in respect of the previous reporting period:
expenses reimbursements (under ‘entertainment expenses’) were transferred from ‘services and miscellaneous goods’ to 
‘employee benefit expenses’ (€ 1 350K)
third party purchases were reclassified from ‘cost of goods sold’ to ‘services and miscellaneous goods’ (€ 5,632K) 

The reduction in ‘maintenance and major repairs’ reflects a fall in costs related to defective spares under guarantee following a change in
the supplier’s operating method. The increase in ‘third party purchases’ reflects the significantly larger number of subcontractors employed
on customer service contracts during the past reporting period.

4. Services and miscellaneous goods

5. Employee benefit expenses

The ‘employee benefit expenses’ caption comprises wage and salary costs, including provisions for holiday pay and year-end
bonuses. It amounts to € 46.78 million compared with € 44.94 million in the previous period.
The ‘early retirement costs’ item contains the pension liabilities as required by IFRS. 
A provision has been set up for those employees that have undertaken to terminate their employment contracts prior to their normal
pension age. In line with IAS 19 on employee benefits, a provision has also been set up for those employees who can be expected
with reasonable certainty to avail of the early retirement opportunity.
‘Employer participation costs’: under the Participation in the Capital and Profit of Companies Act of 22 May 2001, a profit sharing
system has been set up inside the Dolmen Group. Employees can opt to receive their profit sharing in cash or shares. 
The other employment benefit expenses consist mainly of various expense reimbursements.
During the past reporting period € 1.4 million of expense reimbursements were reclassified from ‘services and miscellaneous goods’
to ‘other employee benefit expenses’. A number of other operating income items relating here to were also deducted from this item.

31/03/2007

375.54
855.44

2,857.04
214.57
155.24

1,645.64
695.61
137.73
34.71

152.32
183.02
613.37

8,258.63
86.67

16,265.53

31/03/2006

398.44
1,494.71
2,793.24

210.82
233.51

1,790.76
743.47
193.79
104.02
67.16

146.02
849.22

5,631.68
204.90

14,861.72

31/03/2006

32,859.12
9,969.43

962.04
- 15.09
277.57
889.51

44,942.58

845

(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
Third party purchases (services and subcontractors) 
Other

Total services and miscellaneous goods

(in EUR thousands)

Wages and salaries
Social security contributions
Personnel insurance 
Early retirement costs 
Employer participation costs 
Other employee benefit expenses 

Total employee benefit expenses

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

31/03/2007

34,172.72
10,006.88
1,138.06

228.25
469.75
768.25

46,783.91

832

(in EUR thousands)

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

Total other operating expenses 

6. Other operating expenses 

31/03/2006

441.45
115.11
39.44

153.26
40.66

789.92

31/03/2007

374.77
79.37
59.00
18.22
48.28

579.64

The ‘other’ item includes bank charges paid to financial institutions. 
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Reconciliation to the effective tax rate

7. Net financial income

(in EUR thousands)

Interest income
Other

Total financial income

Interest expense
Other

Total financial costs

Net financial income 

31/03/2007

1,008.13
8.32

1,016.45

317.66
27.47

345.13

671.32

31/03/2006

748.43
35.84 (*)

784.27

388.45
12.14

400.59

383.68

(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

31/03/2007

3,635.80
3,671.79

- 35.99

- 493.68
0.90

- 116.35
- 378.23

3,142.12

31/03/2006

2,982.39
3,023.64

- 41.25

243.50
382.28
- 66.46
- 72.32

3,225.89

Tax

3,421.56

378.23
251.43
91.75
0.00

- 66.42
159.67

- 142.81
- 5.74

- 559.00

27.67

- 35.99

- 378.23

3,142.12

(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
Notional interest deduction 

Increase in taxation

Insufficient/excessive (-) provision in previous years

Deferred tax related to gain on property, plant and equipment

Taxable base

10,066.38

1,112.77
739.72
269.93

0.00
- 195.40

469.75
- 420.14

- 16.88
- 1,644.61

0.00

0.00

0.00

10,381.52

% of profit/loss

33.99 %

3.76 %
2.50 %
0.91 %
0.00 %

- 0.66 %
1.59 %

- 1.42 %
- 0.06 %
- 5.55 %

0.27 %

- 0.36 %

- 3.76 %

31.21 %

Tax

3,142.89

72.32
244.17
- 7.47

0.00
- 60.84

94.35
- 141.70
- 20.43

0.00

16.17

- 41.25

- 72.32

3,225.89

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

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 %

0.00 %

0.17 %

- 0.45 %

-  0.78 %

34.88 %

31/03/2007 31/03/2006

The total tax expense for the reporting period ending on 31/03/2007 amounted to € 3.14 million or 31.21 % of the profit before taxes,
compared with € 3.23 million (34.88 %) during the previous reporting period. 
The application of notional interest deduction results in a tax reduction of € 0.56 million, with the total tax base for 2006/2007 falling
by 15 %.

8.1 Income tax expense

Recognized in the consolidated income statement

(*) Payment discounts received from suppliers in respect of the previous financial period were reclassified under ‘cost of goods sold’.



(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
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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

- 1.92
- 38.92

- 138.95
0.00

- 179.79
179.79

0.00

Net

784.51
1.41

- 1.92
- 38.92

- 138.95
728.33

1,334.46
0.00

1,334.46

31/03/2007 31/03/2006
Liabilities 

784.51
1.41
0.00
0.00
0.00

728.33

1,514.25
- 179.79

1,334.46

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

Liabilities 

877.70
12.89
0.00
0.00
0.00

1,106.56

1,997.15
- 169.01

1,828.14

Changes in temporary differences during the reporting period:

31/03/2006

877.70
12.89
- 1.70

- 43.52
- 123.79

1,106.56

1,828.14

31/03/2007

784.51
1.41

- 1.92
- 38.91

- 138.95

728.33

1,334.46

31/03/2005

659.31
13.00
- 1.46

- 89.19
- 175.90

1,178.88

1,584.64

31/03/2006

877.70
12.89
- 1.70

- 43.52
- 123.79

1,106.56

1,828.14

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

Amortisation

Start of period

Amortisation 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

1,311.85

87.32
- 7.18

1,391.99

351.29

263.40
- 7.18

607.51

784.48

31/03/2007

2,758.92

87.32
- 7.18

0.00
0.00

2,839.06

351.29

263.40
- 7.18

0.00
0.00

607.51

2,231.55

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

8.2. Deferred tax assets and liabilities 

Deferred tax assets and liabilities recognized in the balance sheet. These can be allocated as follows:

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 recognized in the statutory accounts.
The Dolmen Group has no carried forward tax losses. 

With the sale of the operating building in Waregem in the present reporting period (that served as a reinvestment for deferred taxation
purposes), € 0.378 million has been deducted from the account ‘withdrawal from deferred taxes’ and € 0.72 million from the account
‘withdrawal from tax-free reserves’.

Recognized in income
statement

218.39
- 0.11
- 0.24
45.67
52.11

- 72.32

243.50

Recognized in income
statement

- 93.19
- 11.48
- 0.22

4.61
- 15.16

- 378.23

- 493.68
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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

15,192.86

1.07

15,193.93

4,014.70

667.19

4,681.89

10,512.04

1,165.01

8.66

- 264.60

0.32

909.39

880.40

94.41

- 256.84

0.32

718.29

191.10

20,994.37

3,416.73

- 5,310.88

- 0.32

19,099.90

12,803.33

2,885.36

- 4,697.00

- 0.32

10,991.37

8,108.53

0.00

0.00

0.00

0.00 

0.00

684.85

274.98

959.83

317.31

203.42

520.73

439.10

18.97

1,314.71

1,333.68

0.00

0.00

1,333.68

31/03/2007

38,056.05

5,016.15

- 5,575.47

0.00

0.00

37,496.73

18,015.74

3,850.38

- 4,953.84

0.00

0.00

16,912.28

20,584.45

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

Land 
and 

buildings

Furniture
and 

vehicles

Leasing 
and similar

assets

Other property,
plant and

equipment 

Assets under
construction and

prepayments

The carrying amount of this heading amounts to € 20.58 million. The investments in furniture and vehicles consist mainly of the acquisition
of hardware (€ 0.48 million) and the purchase of company cars (€ 2.94 million). The investments in other property, plant and equipment
relate to IT equipment for renting. ‘Assets under construction’ comprises the capitalized development costs of a new internal ERP
system to come into operation in 2008. 

No impairment losses were recorded on property, plant and equipment. 

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 building in Huizingen):
carrying amount of the encumbered assets  € 7.96 million
amount of the inscription                           € 14.87 million

(in EUR thousands)

Acquisition value
Amortization

Carrying amount

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

31/03/2007
1,081.10

316.03

765.07

31/03/2007
310.89
291.48

19.42

31/03/2007
1,391.99

607.51

784.48

Software developed in-house Other Total

Goodwill and testing for impairment
The goodwill was recognized upon acquisition of JConsults Int. nv in June 2004. The annual impairment testing is based on calculations of
the discounted free cash flow method. The future business value is determined by extrapolating the present results over a five-year
period based on a long-term growth model and a number of key performance indicators formulated by senior management. Future
cash flows are also taken into account. The forecasted cash flows are discounted to net present value using a discount rate of 10 %.
From this calculation, it was concluded that no impairment losses needed to be recorded. 

Other intangible assets

The carrying amount under this heading amounts to € 784K and relates mainly to internally-developed application software. 
The amortisation of intangible assets amounts during this reporting period to € 264K.

Machinery
plant  and
equipment



On 7 December 2006 the Small Business Solutions division (SME packages marketed under the Dolmino brand) was transferred
to nv Desk Solutions, in which Porthus has a majority interest. This transaction dovetails with Dolmen’s go-to-market strategy of
concentrating from now on solely on mid-market companies, the public sector and large accounts.
The sale of this business activity has only a minimal effect on Dolmen's financial position and is summarized in the table below.
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31/03/2007

1,193.12
38,690.11

39,883.23

10,472.40

10,516.96

31/03/2006

1,218.96
30,522.14

31,741.10

9,751.09

8,810.29

11. Other investments 

Investments belonging to non-current assets 
Shares available for sale and similar instruments 
Investments belonging to current assets 

14. 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 (total 2006/2007: € 662K). In the 2006/2007 reporting year, € 243K
of such losses were recorded in the form of provisions for doubtful receivables and for disputes.

Disposals
(in EUR thousands) 31/03/2007

Assets
Property, plant and equipment - 227.80
Trade receivables - 31.53
Other receivables - 21.25

Total assets - 280.58

Liabilities
Employee benefit liabilities 362.88
Other amounts payable 274.29

Total liabilities 637.17

Balance of assets and liabilities 356.59

Goodwill 250.00
Profit/(loss) on sale of fixed assets 59.82

Total net cash outflow - 46.76

13. Inventories 

31/03/2007

3,836.50
1,043.95

- 1,113.90

3,766.55

68,137.26
1,932.20

31/03/2006

5,755.14   
956.34

- 712.67    

5,998.81 

66,416.15 (*)
67.99

(in EUR thousands)

Goods for resale
Prepayments
Write-down to net realizabe value

Total inventories

Purchase of goods for resale
Changes in inventory

During the past reporting period € 220K of additional write-down to net realizable value was recorded for returned articles.
(*) The following items from 2005/2006 have been restated: 
- third party purchases have been reclassified from ‘goods for resale’ to ‘services and miscellaneous goods’
- payment discounts have been reclassified from ‘financing income’ to ‘goods for resale’

31/03/2007

25.00
0.00

31/03/2006

0.00
0.00

This heading records nv Dolmen Computer Applications’ participating interest in the capital of nv Desk Solutions.

12. Disposal of business activities
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36,030.47

6,020.63

- 2,945.20

84.66
1.19

39,191.75

39,191.75

6,924.26

- 3,318.60

- 36.12

42,761.29

- 847.69

16.58

- 831.11

- 831.11

- 140.29
124.33

- 847.07

Total

50,195.69

6,020.63
158.59

- 2,945.20
0.00

101.24
1.19

53,532.14

53,532.14

7,118.81
345.90

- 3,318.60
- 140.29

88.21
0.00

57,626.17

50,202.61

6,020.63
158.59

- 2,945.20
0.00

101.24
- 5.73

53,532.14

53,532.14

7,118.81
345.90

- 3,318.60
- 140.29

88.21
0.00

57,626.17

Total equity

6.92

- 6.92

0.00

0.00

0.00

Minority 
interests

Retained 
earnings

17. Equity

Reconciliation of movement in capital and reserves

15. Other receivables

31/03/2007

32,640.21
13.68

32,653.90

31/03/2006

33,727.06
13.66

33,740.72

16. Cash and cash equivalents

(in EUR thousands)

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

Total

31/03/2007

10.87
32.35

1,169.85
362.51

1,575.57

31/03/2006

66.91
96.17

930.06
210.40

1,303.54

(in EUR thousands)

Refundable VAT and income taxes
Interest receivable 
Guarantees given 
Other receivables 

Total other receivables 

The guarantees are those given to the Belgian state-owned ‘Deposito en Consignatiekas/Caisse des Dépôts et Consignations’
in the context of government contracts. ‘Other receivables’ include expense of road fund duty and miscellaneous prepaid expenses.

0.00

0.00

0.00 (*)

194.55 (*)

194.55 (*)

Share-based 
payments 

Reserve for
treasury shares

(in EUR thousands)

1/04/2005

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

31/03/2006

1/04/2006

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

31/03/2007

15,012.91

158.59

15,171.50

15,171.50

345.90

15,517.40

(*) In accordance with IFRS 2, the 2006/2007 reporting period onwards the profit participation to be paid in shares is recognized via equity.

Share capital
By resolution of the Extraordinary General Meeting of 28 September 2005, capital was increased in the 2005/2006 reporting period by
18,657 shares with a VVPR tax allowance reserved for personnel of the Dolmen Computer Applications Group. This corresponds to a
capital contribution of € 158,584.50.
The company capital at 31 March 2006 amounted to € 15,171,497.91, distributed over 8,174,690 fully paid up ordinary shares of no
par value and 155,160 shares with VVPR tax allowance and no par value.
By resolution of the Extraordinary General Meeting of 23 October 2006, capital was increased in the 2006/2007 reporting period by
28,637 shares with a VVPR tax allowance reserved for personnel of the Dolmen Computer Applications Group. This corresponds to a
capital contribution of € 254,869.30.
In January 2007, 10,500 of the warrants granted to the directors in 2003 were exercised at the pre-set exercise price of € 8.67, resulting
in a capital increase of € 91,035.00 with the creation of 10,500 new shares.
The company capital at 31 March 2007 amounted to € 15,517,402.21, distributed over 8,185,190 fully paid up ordinary shares of no
par value and 183,797 shares with VVPR tax allowance and no par value.

Share 
capital
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Summary of changes in the share capital 

VVPR

136,503

18,657

155,160

155,160

28,637

183,797

8,225,045

18,657
0

10,247
0

8,253,949

8,253,949

28,637
10,500

- 11,712
8,153

0

8,289,527

Number out-
standing (a) - (b)

8,311,193

18,657
0
0
0

8,329,850

8,329,850

28,637
10,500

0
0
0

8,368,987

57,509

28,639
- 10,247

75,901

75,901

1,212
- 8,153

68,960

Held by parent 

28,639

- 28,639

0

0

10,500

10,500

Held by subsidiaries 
Treasury shares  (b)Number issued

(a)

(in EUR thousands)
Dividend payable

2005/2006: € 0.38/share 

2006/2007: € 0.44/share 

31/03/2007

3,653.53

31/03/2006

3,139.60

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.

The reader will find below a summary of the warrants, their exercise periods and their subscription prices. This information relates to
the unexercised warrants after deduction of warrants that have lapsed (because of leaving employment) and been refused. Every warrant
entitles its holder to subscribe to one new share in Dolmen Computer Applications nv at the stated subscription price.

All issued shares are fully paid up. The total authorized capital for the 2005/2006 reporting period amounted to € 12,469,044.29.
For the 2006/2007 reporting period, the total authorized capital was again € 12,469,044.29. 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 2006, the Dolmen Computer
Applications Group held 75,901 treasury shares. 8,153 shares were distributed to staff members under the profit sharing system.
At 31 March 2007, the Dolmen Computer Applications Group held 79,460 treasury shares. During the reporting period 1,212 shares
were acquired on the stock market and 10,500 from related parties. 13,943 shares will be distributed to staff members in respect of
the 2006/2007 reporting period under 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 recognized in the balance sheet and there
are no consequences for the taxation of profits.
The dividend will be made payable on 19 September 2007. 
Given that the payment proposed by the Board of Directors relates to 8,303,470 shares (after deduction of treasury shares and taking
into account shares still to be distributed by way of profit sharing for 2006/2007) as proposed on 12 September 2007, the total divi-
dend payment will amount to € 3,653.53K.

1/04/2005

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

31/03/2006

1/04/2006

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

31/03/2007

8,174,690

8,174,690

8,174,690

10,500

8,185,190

Ordinary
shares 



56

18. Earnings per share

Basic earnings per share
Basic earnings per share for the year ending on 31 March 2007 is calculated as follows, based on a profit attributable to ordinary share-
holders of € 6,924K (2005/2006: € 6,021K) and a weighted average number of ordinary shares outstanding during the reporting 
period of 8,266,144 (2005/2006: 8,235,044):

Diluted earnings per share
Diluted earnings per share for the year ending on 31 March 2007 is calculated as follows, based on a profit attributable to ordinary
shareholders of € 6,924.26K (2005/2006: € 6,020.63K) and a weighted average number of ordinary shares (diluted) outstanding during
the reporting period of 8,280,107 (2005/2006: 8,243,485):

(*) 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.

(**) 10,500 of the 12,000 warrants issued in 2003 were exercised in January 2007 at the pre-set exercise price of € 8.67. The remaining 1,500 warrants issued in 2003 
lapsed upon the resignation of their holders. 

If all warrants are exercised, the total number of shares will rise by 1.23 %.

Year

1999
2000

2001

2002

2003 (**)

2004

2005

2006

Number of warrants

41,700
10,000

10,000

6,250

0

11,750

11,750

11,750

Subscription price 

€ 11.02
€ 18.34

€ 9.72

€ 7.85

€ 8.67

€ 9.56

€ 9.98

€ 10.50

Exercise period

01/09/2004 to 30/09/2004
01/01/2004 to 30/01/2004
01/09/2005 to 30/09/2005
01/01/2005 to 30/01/2005
01/09/2006 to 30/09/2006
01/01/2006 to 30/01/2006
01/09/2007 to 30/09/2007
01/01/2007 to 30/01/2007
01/09/2008 to 30/09/2008
01/01/2008 to 30/01/2008
01/09/2009 to 30/09/2009
01/01/2009 to 30/01/2009
01/09/2010 to 30/09/2010
01/01/2010 to 30/01/2010
01/09/2011 to 30/09/2011

Extension (*)

01/09/2007 to 30/09/2007
01/09/2008 to 30/09/2008

01/09/2009 to 30/09/2009

01/09/2010 to 30/09/2010

/

/

/

/

(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 March

Weighted average number of ordinary shares at 31 March

Basic earnings per share

31/03/2007

6,924.26

6,924.26

8,253,949
4,154
8,081

- 40

8,266,144

0.838  

31/03/2006

6,020.63

6,020.63

8,225,045
5,194
4,805

0

8,266,144

0.731  

(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 

31/03/2007

6,924.26

6,924.26

8,266,144
13,963

8,280,107

0.836  

31/03/2006

6,020.63

6,020.63

8,235,044
8,441

8,243,485

0.730  
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(in EUR thousands)

1/04/2006

Additions 

Change in scope of consolidation

Transfer to current

Other

31/03/2007

Bank borrowings

5,950.19

- 1,487.55

4,462.64

Other borrowings

0.00

0.00

Total

5,950.19

0.00

0.00

- 1,487.55

0.00 

4,462.64

Non-current liabilities amount to € 4.46 million and relate mainly to an investment loan from a financial institution to finance the 
commercial site in Huizingen.

19. Interest-bearing loans and other financial liabilities 

Non-current loans and borrowings 

Current loans and borrowings 

(in EUR thousands)

1/04/2006

Additions

Repayment

Change in scope of consolidation

Transfer from non-current

Other

31/03/2007

Bank borrowings

1,487.55

- 1,487.55

1,487.55

1,487.55

Total

1,487.55

0.00

- 1,487.55

0.00

1,487.55

0.00 

1,487.55

Terms and debt repayment plan 

(in EUR thousands)

31/03/2006

Non-current bank borrowings (*)

Other non-current borrowings

Total

31/03/2007

Non-current bank borrowings (*)

Other non-current borrowings

Total

< 1 year

1,487.55

1,487.55

1,487.55

1,487.55

1-5 year

5,950.19

5,950.19

4,462.64

4,462.64

> 5 year

0.00

0.00

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

5,950.19

0.00

5,950.19

Fair value

6,004.97

0.00

6,004.97

31/03/2007

Carrying amount

7,437.74

0.00

7,437.74

Fair value

7,570.32

0.00

7,570.32

31/03/2006

Estimate of fair value
The fair value of the interest-bearing loans 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 (10 year OLO) at 31 March 2007 for discounting.  

Other borrowings

0.00

0.00

Total

7,437.74

0.00 

7,437.74

5,950.19

0.00 

5,950.19

Interest

fixed 4.55 %

fixed 4.55 %
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(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 

31/03/2007

384.79
1,843.95

564.79
54.65

2,213.59
22.99

235.62

5,320.38

31/03/2006

385.38
1,786.81

294.60
167.27

2,433.31
28.74

390.43

5,486.54

21. Other payables

‘Other payables’ includes a number of payables related to insurances and property withholding tax. 

20. Provisions 

(in EUR thousands) 

1/04/2006

Additions 

Reversal 

Discounting (*)

Change in the scope of the consolidation

Transfer

Other

31/03/2007

Pension liabilities

567.10

234.55

- 37.69

- 3.95

760.01

Warranties

243.23

47.79

- 127.32

163.70

Other

572.59

- 572.59

0.00

Total

1,382.92

282.34

- 737.60

- 3.95

0.00

0.00

0.00

923.71

(*) 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 under ‘personnel
charges’ in the income statement in the year in which they are due. In the 2006/2007 reporting period this cost amounted to € 808.75K.
In Belgium, defined contribution schemes are obliged to guarantee a minimum return. As the legally required guaranteed return is
adequately covered by the insurance company, 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 retirement 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 4.07 %
inflation: 2.25 %

Warranties
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 reversal of a provision for social security contributions relating to employee shareholding systems in the
past.
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22. Risk factors

ICT market, competition and technology
The ICT market is still the rapidly changing market that it was at the outset.
In those days, the most important changes were in products (hardware), with a need for constantly more powerful processors to serve
the increasing number of application possibilities. Automation meant speed and improved returns.
ICT is today a commodity. Fast and accurate information, security and cost-controllability are and will remain our customers' needs.
Not just infrastructure knowledge but knowledge of our customers, their markets, process control and systems integration are the areas
of investment of the future that will continue to guarantee our one-stop-shopping. 
Dolmen is more than adequately equipped to take advantage of these new trends.

Employees
We have to invest in training if we want to continue to respond to market changes. Developing personal growth paths within the orga-
nization is increasingly crucial. It is our employees who make the difference in our customers’ eyes with their commitment and techni-
cal know-how and who guarantee our continuity.

Fixed price contracts and ERP
Besides making ICT specialists available, we also undertake 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 with the customer in order to arrive at a position in which such contracts are
balanced and fair to both parties.

Hardware
Dolmen does not hold any stocks except for its maintenance obligations. This excludes the risk of having to write down or liquidate stock.
The products in our warehouse are already ordered by the customer. It is a transit stock on which we provide pre-installations
before delivery. In the case of lower value (commodity) products, ordering by the customer mostly takes place electronically and
is passed on to distributors for direct delivery to the end-user. Here we have only the collection risk. 

Outstanding 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 sectors where the customer is not a risk but we have to wait somewhat longer for payment.

Foreign exchange and interest rate risks 
Almost all of Dolmen's operating activities are in Belgium. The majority of transactions are therefore negotiated in euros. Purchases
in foreign currencies are the exception. For this reason, Dolmen does not hedge its foreign exchange risk and any translation gains
and losses are taken straight into income.

The interest-bearing liabilities relate to the outstanding balance of a loan for a building in Belgium. Dolmen does not hedge the inte-
rest rate risk.

Disputes
See note 24.
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25. Related parties 

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

Directors/managers 

Remuneration (in EUR thousands)

Fixed remuneration 
Variable remuneration (*)
Other remuneration 

Share-based remuneration 

Number of warrants 

Subscription price 

Exercise period 

31/03/2007

935.12
681.42
123.52

13,500

10.50 

01/01/2010 to 30/01/2010
01/09/2011 to 30/09/2011

Number of people 

12
12

5

5

The fixed and variable remuneration amounts are gross amounts before tax and include employer's social security charges.
Other remuneration includes insurance, benefits in kind, etc.
(*) Including remuneration upon termination of a director's employment contract.

24. Contingencies 

Commercial law
Dolmen has instigated legal action against a customer to claim a compensation for cancellation of an assignment for which an order
form had already been issued to Dolmen.
Otherwise Dolmen is involved in a number of actions against customers for unpaid invoices and in certain other legal disputes. 

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

23. Off balance sheet rights and commitments

Leases, Group as lessee

The amounts payable under lease agreements fall due as follows:

31/03/2007

184.31  
792.09  
226.69  

1,203.09  

31/03/2006

237.92
1,046.64

326.38

1,610.94

(in EUR thousands)

< 1 year
1-5 year
> 5 year

Total

31/03/2007

17.76
5.93

-

23.69  

31/03/2006

46.79
34.57

-

81.36

Lease payments recognized in the income statement for the current year period amount to € 23.69K and relate to leasing of company car.

(in EUR thousands)

< 1 year
1-5 year
> 5 year

Total

The Group rents a number of buildings under lease agreements. The term of these agreements is generally until 2010-2014. In the 2006/2007

reporting period, a charge of € 281.47K is recognized in the income statement due to lease agreements (2005/2006: € 299.45K).

Operating lease commitments
The amounts payable under operating lease commitments fall due as follows:

(in EUR thousands)

Income statement 

Revenue 
Expenses 

Balance sheet 

Assets
Liabilities 

31/03/2007

4,139.30
1,187.59

186.68
144.97

31/03/2006

4,207.23
2,610.47

877.25
333.70
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Name

Dolmen Computer Applications nv

Frankim nv

JConsults Int. nv (*)

28. List of consolidated companies

Fully consolidated companies:

Capital (in eur) 

15,517,402.21

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

(*) On 5 March 2007, the registered office of nv JConsults Int. was transferred from Loppem to Huizingen.

31/03/2007

27. Assets classified as held for sale

The building in Waregem was sold in 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 to other asset categories 

End of period 

Impairment

Start of period

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

End of period 

Depreciation/amortisation 

Start of period

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

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

31/03/2007

3,752.25

- 3,752.25

0.00

1,118.14

- 1,118.14

0.00

813.95

19.80
- 833.75

0.00

0.00

26. Events after the balance sheet date

No noteworthy events have taken place since the balance sheet date.
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5.2 Abbreviated financial statements of Dolmen 
Computer Applications nv 2006/2007

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
consolidated 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, nv Dolmen Computer Applications’ annual report and financial
statement and the report of the independent Auditor are filed with the National Bank of Belgium. A copy of these documents may be
obtained there 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 2007

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

2006/2007

22,120.51

773.52

16,970.57

4,376.42

86,318.45

13,556.23

40,111.81

23,121.07

9,187.16

342.18

108,438.96

54,029.08

15,517.40

3,799.07

34,687.50

25.11

1,179.12

53,230.76

4,462.64

46,351.34

2,416.78

108,438.96

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

(in EUR thousands)
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2006/2007

150,876.22

141,566.99

9,309.23

1,326.13

426.77

10,208.59

322.01

0.00

10,530.60

- 3,333.39

7,197.21

720.12

0.00

7,917.33

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

(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

Property, plant and equipment have fallen by € 0.90 million, mainly due to the sale of the business property at Waregem.
Amounts receivable within one year rose by € 4.66 million, mainly through a rise in customer receivables.
Authorized, unissued capital amounts to € 12,469,044.30.

Reserves total € 3.80 million as against € 4.46 million last year. This decrease is due to a reduction of the tax-free reserves to € 1.26 million
with the reversal of deferred taxes on capital gains following the sale of the business premises in Waregem. 

Provisions and deferred taxes reduced by € 0.72 million with the lapsing of guarantee obligations on completed turnkey projects and
the reversal of a provision for social security charges related to former profit sharing systems.

Liabilities up to one year contain € 4.32 million of dividends, directors’ bonuses and employer contributions payable. 

Tax on the profit amounts to € 3.33 million. The application of notional interest deduction provides a tax reduction of € 0.55 million.
With the sale of the operating building in Waregem in the present reporting period (that served as a reinvestment for deferred taxation
purposes), € 0.37 million has been deducted from ‘withdrawal from deferred taxes' and € 0.72 million from ‘withdrawal from tax-free
reserves’.

The profit carried forward for the 2006/2007 reporting period amounts to € 34.69 million compared with € 31.16 million in the previous
period.

Abbreviated income statement Dolmen Computer Applications nv 2006/2007 



64

The Board of Directors will be proposing to the General Meeting of Shareholders of 12 September 2007 that the profit be distributed as follows:

The Board of Directors proposes that a gross dividend of € 0.44 per share be allocated to the shares in Dolmen Computer Applications
nv, participating in the profit for the 2006/2007 reporting period.

For Belgian shareholders in Dolmen Computer Applications nv this means a net dividend of € 0.33 per share after retention of 25 %
investment withholding tax.

Members of Dolmen Group staff who have subscribed to the capital increases receive a net dividend of € 0.374 after retention of 15 %
investment withholding tax (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, providing that the necessary formalities are complied with. The requisite certificates must be in our
possession no later than 8 October 2007.

The Board of Directors proposes to the General Meeting that the dividend be made payable from 19 September 2007 on presentation
of coupon no 8 at the counters of:

Fortis Bank
ING Bank
KBC Bank
Dexia Bank

5.3 Appropriation of profit, Dolmen Computer 
Applications nv 2006/2007

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

7,917.33

31,159.25

39,076.58

34.59

28.83

3,653.53

207.40

341.43

87.93

35.38

34,687.49

(in EUR thousands)

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