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2014 IN A NUTSHELL

In 2014, Brill was faced with disappointing sales toward

somewhat disappointing and substantial non-recurring

the end of the year. Up to and including November,

license income failed to materialize at the end of the year.

turnover and results saw a more positive development

This affected the Law and Asian Studies publishing units

compared to 2013, but sales in December 2014 were at

and the Primary Source Collections segment in particular.

their lowest in seven years. With regard to determining
turnover from electronic licenses, part of this will only

Despite the disappointing turnover, the outlook for the

be known in the next calendar year. As confirmations

332-year-old company is cautiously optimistic. The

were received earlier this year, we were able to include

launch of new products in 2014 went almost completely

additional licensing income and make a better estimate

to plan. There was a delay in product development at

of turnover in 2014. Total growth in annual sales was

Hes & De Graaf which we acquired at the end of 2013.

limited to eur 0.5 million (1.6%). The additional

The acquisition of the Amsterdam-based publisher

revenue, coupled with the appreciation of receivables

Editions Rodopi bv in mid-2014, however, lived up to

thanks to the recovery of the dollar towards the end of

expectations.

the year, contributed directly to the results. These two
positive developments helped us to achieve the same

Brill’s reputation as a high-quality, sustainable

level of net profit as in the previous year (eur 2.5 million).

publisher has remained firmly intact and we are being

The underlying growth in turnover and profit is reason

offered an increasing amount of good manuscripts.

to take action. The company wants to be able to cope

For 2015, too, we expect further growth in the number

with changes in the market. Collection development in

of new products. In 2014, the firm published more than

libraries seems to be less predictable. The multitude of

800 monographs, a solid program of major reference

new pricing and revenue models is also generating

works, and over 200 journals, while new extensive

some instability in the institutional market for elec-

research collections were also published digitally.

tronic products. Currently, all commercial activities are

In the long term, Brill’s investment in new online

being subjected to a thorough evaluation and there

collections is expected to lead to strong results.

is pressure on all of our publishers to respond to
emerging critical success factors, such as the actual use

Although many other noteworthy titles and projects

of databases and the updating of reference works.

were released, we would like to give a special mention

This is all meant to protect the company from the trend

to the Encyclopedia of Greek Language and Linguistics,

of subscriptions being replaced by one-off purchases.

Gregory of Nyssa Online, and art history database

Moreover, operational and personnel costs are receiv-

Arkyves. We also point at the Enzyklopädie der Neuzeit

ing heightened attention. A high level of innovation

Online, Prize Papers Online, and the Concise

and product development is required for us to grow

Encyclopedia of Comparative Sociology. The six-part

further and of course we have to invest in order to

Brill’s Encyclopedia of Hinduism was finalized and the

accumulate. However, the company is well aware of the

thirty-part Muqarnas, an Annual on the Visual Cultures

need to improve profitability and generate sufficient

of the Islamic World has been fully published in

cash flow to make the necessary investments in growth.

paperback. Crucially for the International Law division
we were able to extend the publishing contract with

In the meantime, we are certainly not dissatisfied with

The Hague Academy of International Law.

too many products or markets. Most countries experienced solid growth, with growth in journals especially

Over the past few years, the company has not only

promising. Sales in the Middle East and Asia were

invested extensively in new products, but also in its
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own Brill typeface and the electronic publishing

Despite somewhat disappointing results in 2014,

platforms for books, journals, reference works, and

Brill’s finances are in good health. The Company does

primary sources. Our infrastructure is in good shape

not have any bank debts and its prudent acquisition

and we expect to contain further investment in 2015

policy presents opportunities for expansion. Brill has

and subsequent years within the confines of the cur-

a credit line in place with the bank, so that we can act

rent level of depreciation. We continued to outsource

quickly if necessary. 2014 saw one significant acquisi-

business processes in a controlled manner in 2014.

tion, that of Editions Rodopi bv. Based on the cautious

The majority of print products are produced by printing

yet optimistic outlook and the resources available, a

on demand. This is not cheaper than offset printing in

dividend of eur 1.15 is proposed for distribution for

the short term, but does offer benefits by reducing

2014, reflecting a payout ratio of 88%. This is in line

stockpiling and requires less capital. In 2014, the

with the policy to pay out a preferably consistent

company gradually gained more control over additional

dividend. We once again propose that the dividend

costs incurred through piecemeal production and

be paid out entirely in cash. It is too early to make a

delivery. In 2015, we will be working on renegotiating

concrete forecast on 2015 at this stage.

the contracts for global order processing, customer
service, and distribution, with a reduction of

Since its foundation in 1683, Brill has always been

operational costs also on the horizon. In terms of sales

a mirror of its time. One of the key competencies of the

and promotions, efforts in Asia are being stepped up.

company can be found in its independent role in

We are posting an employee to a new representative

organizing rigid quality control and peer review. Now,

office in Singapore to concentrate primarily on

more than ever before, our society demands credible

coordinating sales and publishing operations in

scholarship. In a fascinating and amusing article

Southeast Asia.

Jacqueline Hylkema selected for us a few instances of
academic fraud and forgery in the History of Science,

Brill is driving forward a policy of sustainable and

a growing subject area for Brill (see page 49).

socially responsible business, and has been spearhead-

We thank her and the Library of Leiden University for

ing internationally acclaimed initiatives in the past year

their kind contribution to this brochure and sincerely

to distribute legal literature to developing countries.

hope that Brill will be saved from academic mishaps
and embarrassment going forward!

Many individuals and companies are involved in our

Faced with changing markets, we should constantly

business, as permanent or temporary employees, free

be in a position to respond to new demand and make

lancers, suppliers or strategic partners. We have to hand

use of new technologies. Through a combination of

it to Brill’s employees at its offices in Leiden, Boston,

entrepreneurship and caution, Brill is a unique and

and elsewhere for their creativity, productivity and

well positioned company that, with motivated

efficiency. Brill continues to invest in its development

and skilled staff, seeks to grow sustainably. I would

by facilitating management development, training and

especially like to thank our authors and customers,

coaching. In 2014, we were able to reach agreement on

and all other stakeholders for their trust in us.

the incorporation of the pension scheme with
Pensioenfonds Grafische Bedrijven (PGB) in a defined

Leiden, March 26, 2015

contribution plan from 2015. This will allow us to
forecast pension costs for the next five years and rule

Herman A. Pabbruwe

out any obligations and liabilities other than payment

Managing Director of Koninklijke Brill nv

of the premium.
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Illustration: A forged butterfly: the Papilio ecclipsis in

special collections , leiden university libr aries .

Pieter Cramer’s De uitlandsche kapellen voorkomende in de

For the story of the Papilio ecclipsis, see page 59.

drie waereld-deelen Asia, Africa en America (1779).
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KEY FIGURES
In thousands of euros

[1]

EBITDA = Earnings Before

Interest, Taxes, Depreciation
and Amortization.

[2] Free Cash Flow =

Operating Cash Flow – cash
used in investment activities

[3] Average capital employed

= average of (f ixed and
current assets – current and

2014

2013

2012

2011*

2011

2010

Revenue

29,748

29,284

27,527

27,397

28,639

27,054

Gross profit

Results
20,135

19,848

18,433

18,287

19,063

17,555

EBITDA [1]

4,020

4,504

4,235

4,587

5,260

4,614

Profit before interest and tax

3,018

3,478

3,238

3,745

4,418

3,669

Profit from continuing operations

2,450

2,461

2,318

2,779

3,284

2,761

Total profit

2,450

2,461

5,733

3,284

3,284

2,761

856

2,634

5,616

4,292

4,292

4,388

Total net investments in fixed assets

-2,444

-1,185

1,554

-1,693

-1,691

-1,032

Average employed capital

27,073

26,942

24,542

21,734

21,734

20,517

Revenue

1.6%

6.4%

0.5%

1.3%

5.9%

3.6%

Gross profit

1.4%

5.0%

0.8%

4.2%

8.6%

-0.1%

EBITDA [1]

-10.7%

6.4%

-7.7%

-0.6%

14.0%

27.7%

Profit before interest and tax

-13.2%

7.4%

-13.5%

2.1%

20.4%

30.8%

Profit from continuing operations

-0.4%

6.2%

-16.6%

0.7%

18.9%

29.0%

Total Profit

-0.4%

-57.1%

74.6%

18.9%

18.9%

29.0%

Gross profit as % of turnover

67.7%

67.8%

67.0%

66.7%

66.6%

64.9%

EBITDA as % of turnover

13.5%

15.4%

15.4%

16.7%

18.4%

17.1%

Profit before interest and tax as % of turnover

10.1%

11.9%

11.8%

13.7%

15.4%

13.6%

8.2%

8.4%

20.8%

12.0%

11.5%

10.2%

1.1

1.1

1.1

1.3

1.3

1.3

Profit as % of the average capital employed

9.0%

9.1%

23.4%

15.1%

15.1%

13.5%

Profit as % of equity

9.0%

9.0%

21.5%

14.6%

14.6%

13.1%

Shareholders’ equity / total assets

59.4%

61.4%

62.6%

61.1%

61.1%

57.1%

Current assets / current liabilities

1.85

2.01

2.03

1.69

1.69

1.51

Average occupancy (FTE’s)

132

123

123

118

118

114

Turnover per employee

225

238

223

242

242

237

Contribution per employee(EBITDA per FTE)

30

37

34

39

44

40

Average labor costs per employee

63

65

62

59

59

55

Free cash flow [2]
[3]

non-current liabilities

Growth compared to previous year

Profit ratios

Profit as % of turnover
Turnover/average capital employed

Balance sheet ratios

* The f igures of 2011
have been adjusted for
comparison purposes
following the divestment of a
line of business in 2012.

Personnel
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DATA PER SHARE
In thousands of euros, on the basis of the weighted average number of outstanding shares

* The f igures of 2011

2014

2013

2012

2011*

2011

2010

1,874,444

1,874,444

1,874,444

1,874,444

1,874,444

1,874,444

Shareholders’ equity per share

14.37

14.51

14.23

11.95

11.95

11.24

Increase in %

-1.0%

2.0%

19.1%

6.3%

6.3%

5.5%

2.14

2.40

2.26

2.45

2.81

2.46

-10.5%

6.2%

-7.7%

-12.8%

14.2%

27.7%

Earnings per share

1.31

1.31

3.06

1.75

1.75

1.47

Increase in %

0.0%

-57.1%

74.6%

18.9%

18.9%

29.0%

Weighted number of ordinary shares

have been adjusted for
comparison purposes
following the divestment of a
line of business in 2012.

EBITDA per share
Increase in %

Free cash flow per share

0.46

1.40

2.99

2.29

2.29

2.34

-67.1%

-53.0%

30.6%

-2.1%

-2.1%

256.2%

Dividend per share

1.15

1.12

1.08

1.05

1.05

0.90

Increase in %

2.7%

3.7%

2.9%

16.7%

16.7%

0.00%

Pay-out ratio

88.0%

85.3%

35.3%

60.0%

60.0%

61.2%

1,874,444

1,874,444

1,874,444

1,874,444

1,874,444

1,874,444

Highest share price during the year

25.83

22.90

20.50

15.20

15.20

13.85

Lowest share price during the year

21.95

19.25

13.50

12.00

12.00

10.20

Share price at end of year

25.73

22.14

19.50

13.50

13.50

13.16

Increase in %

Number of outstanding shares per year
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SUPERVISORY BOARD’S REPORT

Annual Financial Statement
The Supervisory Board instructed Ernst & Young

projects has been fully maintained and where possible

Accountants LLP to audit the balance sheet, profit

anchored in targets.

and loss account, and the required explanations and

There were informal consultations between members

summaries of Koninklijke Brill nv for the 2014 financial

of the Supervisory Board and the Managing Director

year. An unqualified audit opinion was issued. Partly on

and his team during this period. The Supervisory Board

the basis of this declaration, the Supervisory Board

also continued to meet without the presence of the

together with the Managing Director signed the annual

Managing Director, with the aim of discussing the

financial statement. We therefore recommend that

functioning of the Supervisory Board, its individual

shareholders approve the presented annual financial

members, and those of the Managing Director and

statement without change. We propose distributing a

his team. This evaluation took place in 2014, once

dividend of eur 1.15 per share (certificate) for 2014.

again without any help from an external consultant.
The annual meeting with the external accountant took

Activities

place in the presence of the Managing Director and

In addition to the usual detailed quarterly reports,

staff. This was followed by a discussion between the

the Board received interim reports in certain areas in

Supervisory Board and the accountant, without the

preparation of meetings. During the year under review,

presence of the Managing Director and staff. As usual,

the Supervisory Board met seven times with the

we also had two annual meetings with the Works

Managing Director to discuss or approve issues includ-

Council, as always without the presence of the

ing risk management, developments on the personnel

Managing Director.

front, management development, long-term company
strategy, especially for the Asian market, cost develop-

Profile

ment and management, the progress and development

The Supervisory Board should be composed in such a

of publishing platforms, liquidity planning, credit facil-

way that each member of the Board – and the Board as

ities, various investments, and the acquisition of

a whole – is capable of fulfilling its role, which includes

Editions Rodopi bv. Six meetings were held in Leiden

overseeing management policies and the general

and one at Brill’s office in Boston, where we met with

business of the company and its affiliates, as well as

librarians, major customers and authors. The meeting

adequately advising the Managing Director. Given the

of August 21, 2014, was the only occasion when not all

global nature of the company’s activities and those of

Board members were present, as Mr. Rogaar was

its affiliates, it is imperative for all members of the

unavailable. One meeting was also held by telephone

Board to possess international experience. Moreover,

on March 19, 2014. The Board had in depth discussions

there must be at least one member who is especially

on the disappointing sales of print books, especially

familiar with the operations of a publishing house and

in the United States. The entire Board actively contrib-

has experience as a publisher. In addition to this, one

uted to the drafting of the Strategic Plan 2015-2017.

member of the Board must have financial expertise,

The objectives in the context of the variable remunera-

which means that he or she will have acquired relevant

tion scheme of the Managing Director and staff were

knowledge and experience of financial administration/

determined and evaluated. The longstanding strategy

accounting with listed companies and/or other large

of quality of the profits earned from core business,

legal entities. The Board, as a whole, acts as an audit

growth through product development, exploitation of

committee.

electronic publications, and the acquisition of large

9
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The members of the Board need to have sufficient time

consider due to disappointing book sales and cuts to

at their disposal to perform their duties. This applies in

higher education and libraries. A business that can take

particular to the Chairman of the Supervisory Board.

practical measures to adapt in the short term, yet hold

The Supervisory Board normally consists of three

firmly on to a promising, long-term strategy built on

persons. Between May 2013 and May 2014, Mr. Spruijt

service excellence and entrepreneurship, is serving the

remained on the Board in order to ensure the smooth

interests of all stakeholders in the view of the Board.

transfer of the publishers’ portfolio. The Supervisory

In the Board’s opinion, the company must continue to

Board is composed as per the profile above. In 2015,

strive for healthy growth and ongoing control of costs.

a vacancy will arise when the Board’s financial expert

Attention to these aspects and a balanced pricing

Mr. Rogaar will step down. The Managing Director and

policy will enable work to continue on expanding

the Supervisory Board have worked together diligently

activities and improving profit. Brill has thus far

to fill this position and will propose a suitable candi-

demonstrated success in the migration from print to

date to the General Meeting of Shareholders in

digital and is well positioned to meet the multimedia

May 2015. The details of the members of the Board

needs of the future.

can be found on page 11. The members of the Board are

Although information provision within the company

independent within the meaning of the Dutch

has improved considerably, structural attention and

Corporate Governance Code.

further improvement is required on some issues. The
quarterly reports as such are good in terms of financial

Corporate Governance

information, but could be further supplemented by

The Annual Report sets out how the company has dealt

other relevant qualitative and quantitative data and

with the implementation of the Dutch Corporate

analyses. Primary processes within the company are

Governance Code. The Supervisory Board annually

supported by standard work procedures. The resulting

evaluates its instruments and processes in relation to

infrastructure will stimulate healthy development and

the Code, and in 2014 it again decided to depart from

continued growth of the business. Despite somewhat

the Code with regard to use of certification as a possi-

disappointing results, we believe that Brill’s market

ble method of protection. There were no transactions

position has been further strengthened again in 2014

with conflicting interests relating to the Supervisory

and we would like to thank all employees for their

Board and Managing Director.

contribution in 2014.

Annual General Meeting of Shareholders

Leiden, March 26, 2015

On May 15, 2014, the General Meeting of Shareholders
took place at the company’s office in Leiden.

Supervisory Board

All resolutions presented were approved, after
brief consideration, including the proposed dividend

André R. baron van Heemstra

(eur 1.12 per share).

Catherine Lucet
Roelf E. Rogaar

Conclusions
In 2014, Brill once again showed that it has the
resilience to withstand a market plagued by a global
crisis and geopolitical issues, while sustaining its
chosen strategy. There are, however, some setbacks to

10
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SUPERVISORY BOARD

André R. baron van Heemstra, 1946, Dutch
Chairman of the Supervisory Board of Koninklijke Brill nv since 2008, term runs to 2016
Chairman of the Netherlands Network of Global Compact (GCNL)
Chairman Stichting MEARC (Modern East Asia Research Center)
Vice Chairman of the Supervisory Board of the Academy of Business in Society (ABIS)
Board Member of Netherlands Senior Experts (PUM)
Member of the Advisory Board of the Platform for International Education (PIE)

Catherine Lucet, 1959, French
Member of the Supervisory Board of Koninklijke Brill nv since 2013, term runs to 2017
Managing Director of Editis Education & Réference and Editions Nathan
Member of the Supervisory Board of Cap Digital
Member of the Supervisory Board and member of the Audit Committee of Casino Guichard Perrachon

R o e l f E . R o g a a r, 1 9 4 4 , D u t c h
Member of the Supervisory Board of Koninklijke Brill nv since 2007, term runs to 13 May 2015
Member of the Supervisory Board of Darlin nv
Board member of Stichting Erik Hazelhoff Roelfzema Prijs
Board member of Sirtema Stichting

H e r m a n P. S p r u ij t , 1 9 4 9 , D u t c h ( t e r m e n d e d 1 5 M a y 2 0 1 4 )
Member of the Supervisory Board of Koninklijke Brill nv since 2000
Chairman of the Supervisory Board of M & R de Monchy nv
Chairman of the Supervisory Board of Koninklijke Jumbo bv
Chairman of the Supervisory Board of Koninklijke BDU Holding bv
Member of the Board of Stichting Luchtmans
Board member of Vereniging AEGON
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CORPORATE GOVERNANCE

Koninklijke Brill nv is a public company under Dutch

a joint meeting of the Supervisory Board and the

law, with its registered office in Leiden. The share

Managing Director. The rights of the Combined

capital of the company is divided into ordinary shares

Meeting include the determination of the number of

and cumulative preference shares. There are currently

members of the Supervisory Board, the retention of

no cumulative preference shares in issue. Of the issued

profit, the making of proposals to amend the articles

ordinary shares, approximately 99% are certified and

of association, dissolution and legal merger /

administered by the Stichting Administratiekantoor

demerger of the company.

Koninklijke Brill. Only share certificates are listed
on the Euronext Amsterdam stock exchange.

The company’s Management Board consists of one

The majority of the capital is held by, mainly private,

person (therefore Brill cannot meet the requirement of

Dutch investors. It is estimated that more than 60% of

a balanced composition of the ratio of women to men

the certificates are held in parcels of 3% or more.

in the Management Board), assisted by a Management

Koninklijke Brill nv is a statutory two-tier company.

Team. The company has a Supervisory Board, normally

The statutes, available on the company’s website,

consisting of three persons. The Supervisory Board has

regulate the appointment and dismissal of Supervisory

not appointed separate committees and does not

Board members and the amendment of statutes.

intend to do this in the near future. The recommendations made by the Peters, Tabaksblat, and Frijns

As Brill is a relatively small, highly specialized and

Committees in the area of corporate governance form

profitable publisher, active in the same areas as a

part of the corporate governance structure, with the

number of very large publishing companies,

exception of the policy on protecting the company.

protection from hostile takeovers is deemed
necessary. Accordingly, the company has a number

The Supervisory Board and the Managing Director

of defensive constructions. There is the possibility

meet annually to discuss the way in which best

of issuing preference shares. In the event of issue,

practice guidelines and compliance with current legal

these will be placed with Stichting Luchtmans, which

requirements taken effect. They currently hold that

has agreed to acquire issued preference shares to a

the corporate governance structure of the company

maximum of 100% of ordinary issued share capital.

is broadly in line with the principles expressed

With the cooperation of the company, certificates of

in the Dutch Corporate Governance Code, with

these issued shares are seen as a defensive measure

the exception of the use of share certificates as a

because the Stichting Administratiekantoor reserves

defensive mechanism.

the right in the event of situations, etc., as referred to
in Article 2:118a. part 2 not to issue voting proxies nor

In the area of transparency between the Managing

to accept binding voting instructions.

Director and the Supervisory Board, and between

The conversion of share certificates is possible on a

Supervisory Board members, clear agreements have

limited basis by means of a provision in the articles of

been made. These are laid out in regulations and a

association of the company, limiting conversion to 1%.

code of conduct. The Managing Director’s employment

In addition, shareholding is limited to individuals, the

agreement is drawn up in line with the best practice

company itself, the administration office foundation,

provisions of the code. Within the company there are

and companies that were shareholders in the past

strict rules of conduct and regulations, including

(before 29 July, 1997). Furthermore, a number of rights

regulations on insider trading, sexual intimidation,

have been allocated to the Combined Meeting ‒

and rules for misconduct reporting.

12
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Given its relatively small size Brill is considered

As long as and to the extent that share certificates

vulnerable with regard to the mergers and acquisi-

can contribute to the set of measures that ensure

tions frequently dominated by financial or collegial

maximum protection and the achievement of a

investors wanting to leverage economies of scale.

balanced decision on the future of the company,
they will be maintained.

Economies of scale play a limited role in a company
in which part of its value lies in its undisputed

In line with the Code, the Board of the Stichting

reputation among customers and authors at home

Administratiekantoor consists of three independent

and abroad.

members. The Board of the Stichting
Administratiekantoor shares the opinion of the

Authors in closely defined market niches lay the

Managing Director and Supervisory Board relating

foundation for future growth through their involvement

to the use of share certificates as a defensive

in series, journals, manuals, and encyclopedias.

mechanism.

In research mode, they provide the purchase stimulus,
often via their libraries and institutes. The librarians,

In regard to aspects of best practice provisions not

in turn, only subscribe to series when they trust in the

relevant to protection, the Managing Director and the

quality and pricing of future publications. The value of

Supervisory Board have always been of the opinion

these subtle relationships with key stakeholders is and

that these can be seen as further supplementing and

will remain the reason that the Supervisory Board and

refining the existing corporate governance structure.

Managing Director are of the opinion that the company

The experience the company has gained with the

deserves maximum protection.

introduction of provisions in respect to corporate

The Supervisory Board and the Managing Director

governance has been favorable.

are aware that protection of the company is generally
only temporary in nature and primarily aims to create

The company has experienced that a listed company

space to carefully weigh the strategic alternatives for

of modest size is well able to afford the cost and

the company and, if necessary, evaluate the situation

effort involved in proper compliance with the code.

with the key stakeholders. The content of the

The Supervisory Board and the Managing Director are

company’s strategy must therefore be made clear to

of the opinion that the revised rules and the extended

all stakeholders, especially shareholders and holders

duty of compliance clearly contribute to improvement

of certificates of shares, as well as to elements that

in managing the company.

constitute value in the company, from the past, in the
present, and for the future. The aim is to make the

Supervisory Board

company an attractive investment for shareholders
who have a preference for a strategy focused on
sustainable growth. Sustainable growth for the company is, in turn, largely dependent on its popularity
among customers and authors.
An active investor relations’ agenda is designed to
communicate this coherent message, while retaining
the trust and empathy of shareholders is a basic
element of the corporate governance policy.

13

BRILL IN 2014

Managing Director

REMUNERATION POLICY

R e m u n e r a t i o n P o l i c y, S u p e r v i s o r y B o a r d
The remuneration of the chairman and the members

does not grant loans, advances, or guarantees to the

of the Supervisory Board is set at a fixed annual rate

Managing Director.

and does not include variable elements. They do not
receive any performance-related remuneration or

With regard to the remuneration policy, the following

shares and do not accrue pension rights with the

comments apply:

company. They receive no severance pay when they

a

leave. The remuneration of the Supervisory Board is

as a meaningful part of the remuneration package of

regularly evaluated, if necessary on the advice of an

the Managing Director. The targets and performance

expert third party. Any shares held by members of

conditions reflect the key drivers for growth and

the Supervisory Board are intended as long-term

growth of shareholders’ value in the short and

investments. The organization has established strict

medium term. Variable compensation, determined by

regulations governing the holding of and transactions

performance metrics, therefore, forms a significant

in securities, other than those issued by Brill, by

part of total remuneration. From 2009, the variable

Supervisory Board members.

component of remuneration related to short-term

The Supervisory Board sees variable remuneration

targets has been a maximum of 40% (in 2004-2008 a
R e m u n e r a t i o n P o l i c y, M a n a g i n g D i r e c t o r

maximum of 50%) and for the three-year, long-term

The remuneration of the Managing Director is

objective, a maximum of 40% (2004-2008 a maximum

determined by the Supervisory Board on the basis

of 20%) of the fixed salary in the year that the

of the remuneration policy. This is in line with the

objective was agreed.

principles and the best practice provisions of the
Dutch Corporate Governance Code. The policy with

b

The policy of the company relating to the contract

respect to the remuneration of the Managing Director

of employment is in line with best practice provision

is designed, in regards to the amount and structure

of the Code. The applicable notice period is four

of the Managing Director’s remuneration, to enable a

months and is in line with standard practice.

qualified and expert person to be attracted and
retained. The Supervisory Board, if necessary with

c The performance criteria for the short term were,

the aid of an external expert, conducts annual

in 2014: (1) earnings per share, (2) in line with Brill's

reviews to establish whether the Managing Director’s

Open Access strategy launch at least three full Open

remuneration is in line with the market. The remu-

Access journals including editorial boards, (3) business

neration for 2014 and the ensuing years has one fixed

process redesign project with the goal to implement a

and two performance-related variable components

fully XML compliant workflow, and (4) preparation of

of which one is for the current year and the second

an action plan for Asian Market development.

for a three year horizon.

Appropriate and measurable criteria were applied with
regard to these elements. The objective with regard to

The Supervisory Board decided to increase the

the earnings per share was not achieved and the

Managing Director’s fixed remuneration as of

planned redevelopment of the editorial process only

1 January 2014 by 2%. Furthermore, policy holds that

partially. Based on these findings at the start of 2015,

the company partly funds the Managing Director’s

16% was granted (eur 40 thousand). With respect to

pension premiums, provided that the Director

the long-term objective (2012- 2014) no variable

contributes 30% of the premiums due. The company

remuneration was granted.
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d No rights are allocated to the Managing Director
for the acquisition of options or shares. Ownership
of Brill shares by the Managing Director is seen as
long-term investment.
e

The Supervisory Board has drawn up regulations

applicable to the Managing Director providing for
ownership of and transactions in securities other
than those issued by Brill.
Supervisory Board
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RISK MANAGEMENT

Strategic and Operational Risks
Publishing rights

Together with the International Federation of Library

Copyright is a vital foundation for any publisher.

Associations and Institutions (IFLA), Brill has launched

In publishing, attention is paid to the completeness of

an Open Access Award to reward new initiatives in the

rights and licenses for publishing in different formats,

field. Brill considers the large-scale digitization and

both print and electronic. Piracy and, to a lesser extent,

indexing of books under copyright by third parties such

plagiarism are phenomena in the digital world that

as Google as an opportunity, rather than a threat.

must be addressed with structural measures.

Voluntary and legally prescribed participation in
this effort ensures that Brill’s books are easy to locate

Measures:

digitally and therefore easier to sell, which is in the

Where governments or institutions do not come into

interests of both the author (visibility and distribution)

play, automated detection and legal assistance and

and Brill.

intervention provide some relief. At Brill, we have a
legal officer with special responsibility for policy

Outsourcing

and management of intellectual property rights and

Dependency on external suppliers and partners

licenses.

means that outsourcing business processes represents a
potential risk. Brill has outsourced typesetting, printing

Open Access

and binding, order processing, storage and distribution,

Publishing freely accessible primary research results on

maintenance of digital databases and software, debt

the internet by scientific institutions in Open Access

collection, parts of system control and, copy editing.

theoretically represents a risk for academic publishers,
and therefore also for Brill. This goes primarily for

Measures:

Green Open Access with a short or no embargo at all.

Careful drafting of Service Level Agreements and

Green Open Access is a variant whereby a publication

effective auditing of the services rendered and

may be made freely accessible after an embargo.

involving Brill’s own expert staff, mitigate the risk of

Gold Open Access is a model whereby the final

the outsourced services not being performed properly.

publication will be made freely available immediately

Other operational risks such as disasters, IT failures,

upon payment by the author or a sponsor.

and personnel risks are minimized by a broad range of
insurance policies (including credit insurance), and

Measures:

disaster and contingency plans for IT issues. Intricate

Brill actively pursues cooperation with scientific

measures are required to verify the correctness and

research institutes. Brill adopts a cautious yet flexible

completeness of sales reports for electronic product

approach to the possibilities of Open Access and is

sales by third parties.

involved in a number of experiments measuring the
effects on the existing publishing business. Brill is a

Staff

proponent of Gold Open Access business models,

A ‘people business’ such as a publishing house must

with payment made by the author instead of an end

strive towards maintaining continuity in its contact

user, with a view to achieving a high-quality scientific

with customers and authors, something which requires

product.

knowledgeable and active staff.
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Measures:

reduced. The printing on demand policy introduced by

In addition to all the activities focused on the develop-

Brill in 2012 drastically reduces the risk of accumulating

ment of staff, staff organization is thoroughly evaluated

obsolete inventory. In the future, attention will

every year. This topic is discussed with the Supervisory

therefore shift primarily to obsolete stock of electronic

Board in the context of a strength/weakness analysis, as

products or content rather than print books.

well as promotion and succession plans. Professional
development, training and management development

Brill pays a great deal of attention to the further

also receive a great deal of attention.

improvement of internal risk management and control
systems, which is regularly reviewed and discussed by
the Managing Director with the Supervisory Board.

Financial Risks

These systems are designed to detect the significant
risks to which the company is exposed and to manage

Impairments

them as best as possible. However, this cannot provide

There are financial risks incurred by the company other

absolute assurance against material errors, loss, fraud,

than those described in the annual financial statement

human error and violations of laws or regulations.

(currency, interest rate, and credit risk). For example,

Direct improvements are made wherever deficiencies

there is limited exposure to significant impairment

are found. Brill has detailed rules and regulations in

of publishing rights and/or goodwill. This concerns

the fields of separation of functions, the creation of

purchased publishing rights, of which the acquisition

liabilities, payments, security of access and systems,

price (and therefore the book value) is never higher

compliance with reporting regulations, tax legislation,

than the net present value of the future cash flows

and regulations pertaining to a public listing. In addi-

related to the acquisition.

tion, internal control takes place within the planning
and control cycle, consisting of the annual strategic

Measures:

plan, the annual budget, and monthly and quarterly

Copyrights acquired are valued in real terms and,

reports on financial and non-financial issues, including

moreover, this valuation is reassessed annually

analyses. A part time operational auditor analyzes the

according to a procedure agreed with the auditor.

risks, efficiency, and effectiveness of business processes
and, additionally, implements an annual, broad-scope

Obsolete inventory

COSO-IC risk analysis.

The accumulation of obsolete inventory can result
in significant costs.

This is partially based on the Management Letter,
which is discussed with the Supervisory Board.

Measures:

Brill also has rules for reporting misconduct and a

Brill operates a strict policy to prevent obsolete

confidential counselor.

inventory from accumulating. The system used for

Finally the regular audits by the external accountant

stock valuation based on actual sales patterns discoura-

and periodic IT audits contribute to overall risk

ges unrealistically high print runs. Obsolete inventory

management.

therefore generally concerns older titles. Inventories
that are still marketable are assessed periodically,

The Managing Director states that the internal risk

at least once a year. The inventories in the warehouses

management and control systems provide a level of

are periodically controlled and, whenever possible,

assurance that the financial reports for 2014 are free
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from material misstatement. The external auditor has
once again in 2014 assessed the design and operation of
the most important financial processes and controls.
The most serious and urgent risk identified was
the growing need to have better control over the
completeness of access control to electronic files and
related revenue recognition, especially from sales by
third parties. The company acknowledges this need.
The Supervisory Board as ever discusses operational
audit reports with the Managing Director and his staff
and has not made any recommendation to institute an
internal auditor role. The Managing Director also
declares that the risk management and control systems
have worked properly in the year under review and that
there are no indications that these systems will not
work properly in the current year.

Illustration: The cover of Brill’s new journal
Erudition and the Republic of Letters (ERL, Brill 2016).
Gerrit Dou, Scholar Sharpening a Quill, detail, c. 1630-1635.
Oil on panel, 24.1 x 22.5 cm (oval).
the leiden collection , new york
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MANAGEMENT REPORT

1. General Report 2014
When the then general manager Evert Jan Brill

publishing. The contract with this prestigious Summer

(1812-1871) bought the Leiden-based publisher

School was renewed at the end of 2014. Brill is also a

Luchtmans in 1848 and re-named it under his own

supplier of important (and increasingly digital) primary

name, he continued to pursue the company’s key activ-

sources to institutes with special and rare collections,

ity started by Jordaan Luchtmans (1652-1708) in 1683.

who often finance these through special funds.

Facilitating the flow of information between authors
and their readers remained the core business of the

Brill pursues a dual format publishing policy of

thriving publishing house. In 1896, Brill became a

publishing books, journals, and major reference works,

public limited company and one hundred years later, in

in print and digital form. Books, unlike in the fields of

1996, the word ‘koninklijk’ (royal) was added to the

natural sciences and engineering where they have

firm’s name. Brill developed throughout the twentieth

largely been replaced by journals, still play a major role

century into a small but significant international

at Brill. Electronic sales have risen substantially in

publisher. Today, the company is primarily a broadly

recent years, but plateaued in 2014. Brill distributes the

oriented humanities publishing house and has many of

e-version of its products through third parties as well as

the characteristics of an international university press,

directly, thereby strengthening its position. Customers

yet with results that compare to those achieved by

can often choose the form in which to access the

larger publishing groups. Brill focuses on the academic

desired information thanks to Brill’s fully digital pub-

research market in the areas of humanities, interna-

lishing process and multimedia file formats. Due to

tional law, and natural history. The company outsources

the long term value of scholarly information in the

pre-press, printing, IT, and distribution to third parties,

humanities, the life span of our products is generally

while only investing in its core activities and employing

long. Brill still sells substantial quantities of older titles

proven technologies.

from its stock, or has these reprinted on demand in
small runs using new technology (printing on demand).

Imprints and Products

In 2014, some of our long-running book series were

Throughout its history, Brill has not only grown

successfully digitized and brought onto the market as a

organically, but has also acquired several other

collection. Brill also composes regional collections and

publishers and imprints, including Nijhoff, IDC

compilations. In any case, the unqualified promise to

Publishers, Humanities Press, Styx, Index Islamicus,

authors is that books from Brill will always remain

Gieben, Koninklijke Van Gorcum, Transnational,

available.

Hotei, Global Oriental, Forsten, Emerald and KITLV.
At the end of 2013, we managed to acquire

International: Authors and Readers

Hes & De Graaf, followed by Editions Rodopi bv

Brill has been an international player from the start.

in the summer of 2014. Brill has retained the use of

More than ninety-five percent of Brill’s sales are gener-

only four of these imprints: Brill ǀ Nijhoff, Hotei,

ated outside of the Netherlands, which amounts to the

Brill ǀ Hes & De Graaf and Brill ǀ Rodopi. With the

same proportion of Brill’s authors who reside in other

2003 takeover of Martinus Nijhoff, publisher of the

countries. Eighty percent of our clients are located in

prestigious publication series and online database of

Europe and North America. The remainder is spread

The Hague Academy of International Law, Brill gained

over numerous countries in the world. Brill is in

a leading position in the field of international law

contact with all top global academic research centers,

20

BRILL IN 2014

but cherishes its traditionally strong link with the

subscription agent, Ebsco, acquired the biggest institu-

University of Leiden. Partly thanks to Brill’s strong

tional library supplier of books, Yankee Book Peddler.

position in a number of areas in which the university

These surprising developments, along with the

specializes – such as Islamic studies, minor languages,

multitude of new sales and pricing models, as well as

archeology, and Sinology – Leiden scholars are

the ‘short term loan’ option for digital products, make

particularly well represented by Brill.

the distribution of scientific publications all the less
predictable.

Our engagement in multiple relationships with universi-

The reputation of Brill and, above all, of its products

ties and institutes translated into an agreement in 2014

continues to exercise a major influence on the future

with Radboud University in Nijmegen to publish a series

potential of the company, whose solid market position

of Open Access books in the field of digital humanities.

in the humanities has contributed greatly to its success.

With VU University Amsterdam library, we agreed to set

Brill always has renewal and broadening of its products

aside a certain amount of money for publications in

and product forms on the horizon, but it strictly

Open Access. Both initiatives fall within Brill’s policy of

adheres to focusing on the core aspects of its business

embracing Open Access. In 2014, discussions were held

rather than on too many different, unrelated ventures.

with the consortium of Dutch university libraries and

Growth through product development and acquisition

the National Library of the Netherlands on an all-en-

in humanities, international law, and biology is there-

compassing multi-year agreement on the sale of

fore its priority. Programs recently launched in niches

databases and funding of Open Access publications.

in the field of theology, history of science, American

As a result of the productive consultations, it was

history, and philosophy showed encouraging growth in

decided to suspend talks about such a package deal at

2014.

this stage and treat both matters separately.
Brill’s sales are focused on the libraries and electronic

Publishing Rights and Distribution

networks of major universities. For several years now,

Brill’s publishing strategy consists of reinforcing and

libraries across the world have seen their budgets for

protecting its strong brands and monitoring develop-

the humanities put under pressure, yet university

ments in specific areas of scholarly research. Brill uses

libraries have so far maintained a relatively stable

a standard contract with its authors to agree on a rea-

collection development policy and steady demand.

sonable and legally sound basis to ensure a controlled

The last few years have also seen an increasing trend

distribution of the research by the authors themselves

in purchases only being made when there is specific

or by their institutions. This legal basis is achieved by

demand by scholarly end users. However the institu-

a transfer of copyright or by licensing agreements.

tional nature of the sales dictates that the purchasing

Brill plays a vital role in the latest technological

is done by the library.

innovations, such as Open Access and Institutional

Purchases by libraries are in turn often made through

Repositories, and has not experienced any problems

third parties; journal agents act as intermediaries when

arranging copyrights. Brill’s portfolio is spread widely

it comes to subscriptions and previous library suppliers

across numerous academic disciplines, sales channels,

have partly transformed into electronic middlemen.

product formats, old and new program turnover, and

2014 was also a year of further consolidation in the

geography. The office in Boston increases access to and

market. The second largest subscription agent,

interaction with the North American market. In 2014

Swets & Zeitlinger, went bankrupt in the summer of

we moved to a new location where we will be able to

that year, while in early 2015 the world’s largest journal

work toward expanding the service we offer to authors
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and customers. Since 2012, Brill has also been working

way of doing business. The company is very much part

to increase market knowledge and direct market reach

of a tradition that seeks to achieve a balance between

in Southeast Asia. In the Spring of 2015, we will be

business and serving the world of knowledge, and that

opening a modest new representative office in

prioritizes relationships in social and economic life.

Singapore.

The goal is to add lasting value and develop sustainable

Brill’s marketing and sales tactics include the widest

business. The initiative taken by the publisher to work

possible distribution of its products to reach beyond its

together with industry peers for the purpose of making

primary market of professional colleagues targeted by

legal literature available for free in developing coun-

the author. Cooperation with Google and many other

tries was further developed in 2014. This work is being

partners has increased the discoverability of Brill’s

carried out in the context of a program supported by

publications and, in turn, its ability to operate more

the United Nations.

successfully in today’s information society.
Organization and Employees
Brill is a centrally managed company with a number of
corporate and delegated functions. The overall day-today management of Brill is entrusted to the Managing
Director, who is also responsible for business development and human resources policies. The primary
business activities rest with the publishing units, which
focus on the specific, primary disciplines in which Brill
operates. Publishers are responsible for multimedia
product development and contact with their editors
and authors. They are actively supported by two central
departments: Sales & Marketing and Finance &
Operations, each of which are led by an Executive Vice
President. The Operations sub-department oversees
outsourced pre-press, printing, and binding, inventory
management, editorial activities, metadata management, digital publishing technology, automation,
fulfilment and distribution.
The human factor in the company is extremely important. Brill’s highly qualified and motivated employees
are always on the lookout for new academic and scientific research. In a strategic context, they constantly
strive to achieve and maintain the highest possible
quality standards. Both professional development and
management development are key areas of Brill’s personnel policy, not least because Brill’s corporate culture
is increasingly being defined by a socially responsible
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2. 2014 Financial Report
The disappointing turnover growth in 2014 first became

Brill maintains an active purchasing policy in order to

apparent when the figures for December were com-

achieve more efficient and streamlined production

piled. It had been a reasonably good year up to and

processes and to drive down costs per unit. However

including November, with growth expected to be

parts of the overall costs are fixed in nature. Examples

around 4%. The lower growth rate is caused by a lack of

in this regard include all costs necessary to prepare a

major sales of databases and digital collections towards

first copy, whether in printed or electronic form.

the end of the year, disappointing book sales in North

Typesetting and copy editing are good examples of this.

America, lower revenue from the Middle East and Asia.
Personnel costs increased 4.6% in 2014 (2013: 3.6%).
Turnover

This increase was partly organic (e.g. caused by the col-

In 2014, Brill’s turnover increased 1.6% to eur 29.7 million

lective labor agreement) and partly the result of higher

(2013: eur 29.3 million). Brill usually achieves a number

social security costs and a temporary increase in the

of major sales in December as universities and libraries

number of full-time equivalents (FTEs), mainly because

tend to have some budget left towards the end of the

of two acquisitions. As a result of these acquisitions,

year. These sales did not take place in 2014 at the same

the average number of FTEs rose from 123 to 132.

level. Turnover of the acquired company Editions Rodopi

Other operating costs increased eur 0.4 million (5.5%).

bv developed according to plan and half of the turnover
achieved by this Amsterdam-based publisher was taken

eur 100 thousand had to be added to the provision

into account in 2014. The office is closed in early 2015 and

for bad debts in 2014, whereas there was a release of

all staff has moved to Leiden. Hes & De Graaf’s product

eur 50 thousand in 2013.

development was delayed, which meant lower than
currently account for 48% of total turnover (2013: 48%).

Depreciation and amortization,
and financing revenues and costs

The strength of the US dollar in 2014 had a limited effect

At eur 1 million, deprecation remained the same in

on turnover, partly because of consistent foreign cur-

2014 relative to the previous year. Financing revenues

rency hedging. Sales of print books increased 3.3%, while

increased from 2013 because of foreign currency

sales of electronic books fell by 3.2%. Electronic books

results amounting to eur 0.3 million (2013: negative

currently account for 32.4% of total book sales (2013:

eur 0.1 million). The financing costs (costs of the

34%). Total sales of journals (printed and electronic)

credit facility) remained the same.

anticipated turnover. Electronic products plateaued and

increased 8.9% (2013: 1.9%). This sharp rise was mainly
the result of publishing a greater number of issues.

Profit

Sales of electronic journals increased 10% and currently

Because total operating expenses increased more shar-

account for almost 79% of total journal sales (2013: 78%).

ply than total turnover, the operational margin
(EBITDA/turnover) decreased to 13.5% (2013: 15.4%).

Costs of goods sold, personnel costs,
and other operating costs

Profit from continuing operations amounted to 8.2% of

The costs of goods sold rose slightly in 2014 (1.9%)

shares remained the same relative to 2013. Earnings per

relative to 2013, and cost as a percentage of sales

share amounted to eur 1.31 and therefore also remained

increased to 32.3% (2013: 32.2%).

unchanged from 2013.
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turnover (2013: 8.4%). The number of outstanding

Wo r k i n g c a p i t a l a n d c a s h f l o w

Dividend

The balance of inventories, accounts receivable and

Since 2009, the dividend policy has been based on

other receivables, as well as accounts payable and other

achieving an attractive dividend yield. The dividend is

payable items, increased eur 0.6 million in 2014.

related to profit, meeting capital requirements, and the

Inventories (physical and electronic) increased

desired solvency rate. In 2012 and 2013, we were able to

eur 0.5 million. The accounts receivable and other

pay a healthy dividend of eur 1.08 and eur 1.12

receivables item increased eur 0.5 million as per year

respectively.

end. The net cash flow from operating activities and
the free cash flow decreased. The investment in

We are pleased that in spite of the somewhat disap-

acquisitions amounted to eur 1.3 million and con-

pointing results, it will be possible to propose to the

cerned the acquisition of Editions Rodopi bv in the

General Meeting of Shareholders that will be held on

Netherlands.

May 13, 2015 an all cash dividend for 2014 of eur 1.15 per
share (88% of the available profit)

Solvency
The balance sheet total (eur 45.3 million) increased

Outlook

relative to 2013 (eur 44.3 million). Noncurrent assets

Brill’s annual reports do not include concrete state-

increased eur 1.5 million and current assets

ments about future developments in terms of turnover

decreased eur 0.6 million. Equity capital amounted to

and results. There are opportunities for strategically

eur 26.9 million at the end of 2014 (eur 27.2 million at

suitable acquisitions and a favorable development of

the end of 2013). Solvency decreased to 59.4% in 2014

the publishing program. This makes the company cau-

(2013: 61.4%).

tiously optimistic about the future. Brill will continue
to focus on growth of turnover, better results, and cost

Stock exchange listing

control. Increasing turnover and added value per

The Supervisory Board and the Managing Director

employee and ensuring that sales growth exceeds the

regularly evaluate whether the public listing is in the

increase in working capital are concrete objectives in

interest of the company. A stock exchange listing

this regard. Depending on market developments, the

fosters well spread ownership, which is in keeping with

company wants to offer its shareholders an attractive

Brill’s stakeholder’s orientation. In the academic mar-

return on invested capital and a stable, preferably

ket it serves, Brill is on a long-term course that links

increasing dividend. The publisher’s primary process is

continuity and quality to sustainable growth and a

aimed at providing services to both authors and cus-

healthy return. Because of the listing, Brill’s holders

tomers. Brill should be capable of operating competi-

of certificates of shares have the benefit of a certain

tively in the market of academic publications on the

liquidity, which is of particular importance to smaller

basis of its independent position and focus on quality.

parties. Liquidity provider SNS takes positions and

This in combination with cost control and commercial

thereby ensures continuous pricing, which to some

clout. Organic growth is our first goal. Acquisitions are

extent mitigates excessively sharp price fluctuations.

attractive only if they have strategic and financial

This is important because major price drops cause an

added value and do not come with excessively high

undesirable dynamic that may be completely unrelated

risks. Brill has a reputation to keep and therefore pre-

to the actual course of events within Brill. In 2014,

fers projects that would not be realized without its

Brill again took part in roadshows and other meetings

added value. The company’s financial position makes it

with interested current and potential investors.

possible to be proactive, and innovative.
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Developments in 2014 make it necessary to take

3. Personnel and Organization

additional measures with respect to reducing costs and
promoting sales. The staff, which increased as a result

The key internal factor that determines the success of

of acquisitions at the end of 2013 and in the middle of

the company is its personnel. It is therefore very

2014, is expected to remain more or less at the same

important to recruit and retain skilled and motivated

level in 2015.

professionals. Brill’s policy, which is aimed at
controlling the costs of personnel in permanent

The active use of hedge accounting makes Brill’s results

positions, optimizing work processes, job demarcation,

less sensitive to exchange fluctuations of the US dollar.

and skills training, is closely monitored by management

A stronger dollar relative to the 2014 average will

and the Supervisory Board, and measures are taken

probably have a positive effect on sales in a large

when necessary.

number of countries. Apart from possible acquisitions,
investments are not expected to be larger than they

Brill is managed by its Chief Executive Officer (CEO),

were in 2014. Except for a number of months during the

who is also responsible for business development and

year and reflecting a seasonal pattern, the company’s

personnel policy. There are two Executive Vice

own cash resources will be sufficient to support the

Presidents (EVPs), the EVP of Sales and Marketing,

business.

who is also the President of Brill USA, and the EVP of
Finance and Operations, who is also the Treasurer
of Brill USA. The Operations department supervises
activities in the fields of outsourced prepress, printing
and binding, logistics and distribution, copy editing,
metadata management, electronic publishing technology, and automation. The role of EVP of Publishing is
currently fulfilled by the CEO. The Management Team,
which consists of the CEO and the two EVPs assisted by
other staff members as required, meets every two
weeks and focuses on setting the organization’s
objectives and coordinating publishing activities, sales
and marketing, production, distribution, financing,
administration, automation of work processes,
management information, and personnel policy.
The Publishing Directors (4 FTEs) play a crucial role in
publishing activities, Brill’s primary process. They lead
teams of publishers and publishing assistants and are
responsible on a rotating basis for coordinating and
optimizing cooperation with other departments, as
well as for interdepartmental business processes.
Brill’s corporate culture is increasingly being defined
by a socially responsible way of doing business.
It fosters relationships in social and economic life that
are instrumental in adding lasting value.
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The workforce increased in size in 2014 relative to

AGE

2014

2013

the preceding year and amounted to an average of

20 - 29 years

9.6%

10.5%

132 FTEs (2013: 123 FTEs). At the end of 2014, 25.4 FTEs

30 - 39 years

28.1%

25.6%

(2013: 23.2 FTEs) were working outside the Netherlands

40 - 49 years

27.4%

26.3%

(from Brill’s offices in Boston, from home offices in the

50 - 59 years

24.7%

27.8%

United Kingdom, Canada, Germany, and Switzerland).

Older than 60 years

10.2%

9.8%

The total workforce engaged on a full-time basis temporarily increased 9.7 FTEs from 124.4 FTEs at the end

The average age decreased slightly in the year under

of 2013 to 134.1 FTEs at the end of 2014. This increase

review from 45 at the end of 2013 to 44.8 at the end of

was mainly the result of the personnel that came with

2014. The outflow of personnel in 2014 was 9.4%,

the acquisitions of Hes & De Graaf and Editions Rodopi

whereas the inflow was 16.5%.

bv (7.9 FTEs).
FTEs outflow
FTEs

year-end 2014

year-end 2013

2014

2013

Retirement

2.0

0.0

1.7

0.9

Publishing Activities

51.2 [38.1%]

45.1 [36.3%]

Deceased

Operations *

41.6 [31.0%]

41.2 [33.1%]

Brill initiative

Sales & Marketing

28.7 [21.4%]

26.3 [21.1%]

Temporary contracts

0.6

2.0

Other **

12.6 [ 9.4%]

11.7 [ 9.4%]

Other

0.6

1.9

1.2

3.9

Employment 0-2 years

3.0

0.0

Employment 2-5 years

3.0

0.0

Employment 5-10 years

1.0

2.0

Employment 10-15 years

0.5

0.0

7.5

2.0

* Departments for of f ice editing, bibliographic support,
electronic publishing technolog y, data management, production
management, distribution and IT.
** General Management and the departments of Finance &
Control, Legal, and Human Resources.

Own initiative

In terms of the ratio of men to women, the share of
women decreased slightly in 2014 from 63.9% to 62.3%.

Total FTE outflow

12.4

6.8

Part-time workers made up 36.3% of the workforce in

Total outflow in %

9.4

5.5

2014

2013

Temporary position

1.2

0.0

Permanent contracts

6.7

0.0

Temporary contracts

6.9

5.9

Permanent contracts

7.0

1.0

Total FTE inflow

21.8

6.9

Total inflow in %

16.5

5.6

2014. Sickness absence rose to 3.2% (2.7% in 2013 and
1.7% in 2012). The age structure of the workforce

FTEs inflow

changed relative to 2013 and was as follows:

Acquisitions

Other
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Brill’s pension plan, which was operated and insured

4. 2015-2017 Strategy

by Interpolis Solidair Pensioen in 2009, was changed by
Interpolis in 2014. The most important changes were

Mission and strategy

the rise of the standard retirement age from 65 to 67

Brill’s mission is to be a leading international publisher

and the ending of nominally guaranteed pension rights

in the humanities, international law, biology and

as of 2014. In 2014 an agreement was reached between

natural history. In carrying out its mission, Brill meets

all parties involved regarding the amendment of the

a need for multimedia information on the part of

pension agreement as of January 1, 2015.

specialist academic target groups and markets, and
aims to add value for all stakeholders. Providing

On that date the plan provided by Interpolis Solidair

services to authors and users is the core business.

Pensioen was changed into what is referred to as a

Brill’s efforts are supported by widely used information

collective defined contribution (CDC) plan including a

systems in the publishing sector like Klopotek, Aries,

conditional supplement scheme. This new plan will be

and CODA. Using generally accepted standards makes

provided by the Pensioenfonds voor de Grafische

editorial automation easier and also supports wide

Bedrijven (PGB).

distribution. To achieve its mission, the company must
grow consistently, mainly by increasing its market share

Wo r k s C o u n c i l

in the fields in which it is active as well as in adjacent

For the Works Council, 2014 was an important year in

niches. This can be achieved by providing the best

which it had to deal with a number of major issues.

possible services to authors and users, adding works

Following the extension of the agreement for pensions

available on subscription to the portfolio such as

in 2014 which was discussed during 2013, the focus in

journals and book series. Major reference works,

2014 was very much on negotiating an entirely new

dictionaries, and primary sources offer opportunities to

pension system, putting it into effect, and placing it

build databases with recurring revenue. Acquisitions

with PGB, the industry-level pension fund. The Works

and partnerships can provide accelerated growth.

Council and its pensions committee approved the

The provision of publishing services is the company’s

transition from an insured pension plan with Interpolis

core competence. To provide its services, Brill uses

to a CDC plan with the new pension provider PGB.

several analog and electronic distribution channels and

Final scrutiny is currently being carried out to ensure

cooperates with external digital platforms. License

that the contract is in line with the agreements made.

agreements are also in place for the supply of works

In addition to the major issue of pensions, we also had

in electronic form to libraries. Brill’s electronic

to devote our attention to a restructuring of the

products remain accessible and usable for a long time.

Operations Department. Furthermore, a positive

Brill considers open access (OA), to be a viable new

recommendation was issued and approval was granted

way of providing academic and scientific information.

with respect to the acquisition of Editions Rodopi bv.

OA means that authors or their institutions pay for free

The Works Council also continued to monitor issues of

electronic distribution. Retaining an independent role

key importance like HR policy, strategic developments,

and the ability to add value is the only condition that

and corporate culture. Aided by short lines of commu-

Brill insists on as a matter of principle. Within that

nication, the Works Council was able to work with the

framework any sustainable business model should be

Managing Director in a positive and constructive way.

welcomed.

Two meetings were held in the same good spirit with
the Supervisory Board in 2014.
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Brill’s publishing policy focuses solely on specific

5. Corporate Social Responsibility

markets and market segments of academic research
that offer an adequate prospect of profit. In these

Brill has a corporate social responsibility (CSR) policy.

academic fields a sufficient number of works can be

The company wishes to be reliable, honest, predictable,

contracted that are qualitatively good and worthy of

and cooperative. Creating value and long-term relation-

publication. The qualitative assessment is carried

ships with authors and users are key policy objectives.

out by means of a peer review process. Brill makes it

Authors can rest assured that their books and articles

possible for individual academics to reach their target

will be easy to find and always remain available.

group of peers. Through its portfolio Brill provides

As an independent publisher, Brill operates to make a

a wide range of high-quality specialist literature to

constructive contribution to the creation of a free

academics, scientists, and libraries.

information society. The demand for reliable information that has been checked in terms of quality and
objectivity is very high. Because the company operates
at its own risk and expense, it does not have to answer
any government or organization for its decision to publish or refrain from publishing a given work. Publishing
practices and products are assessed by actively seeking
the opinions of internationally active librarians (library
advisory committees) and researchers (peer review).
Brill uses the services of internationally preferred
suppliers selected on the basis of price and quality.
In addition, all of these suppliers have Forest
Stewardship Council (FSC) certification. The universal
“Brill” typeface, the use of which saves time and money,
is developed as an efficient and therefore paperfriendly font family. The contracts that Brill signs with
its suppliers and distributors contain unequivocal
provisions pertaining to social conditions (the exclusion of child labor, for example) and the substances
and materials to be used. Shady practices to ensure a
sale to a customer or middleman are not tolerated.
The payment of commissions to representatives and
the like must be reported in full at all times.
The company actively strives to achieve cost
efficiencies; in other words, to produce assets more
economically than the competition. Cost control is
therefore conducive to earnings growth, which is
necessary to reward investors and be in a position to
offer career prospects and accept entrepreneurial risks.
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Brill’s success depends on a good image and, even more

influence of their research by publishing nationally and

importantly, an excellent and motivated international

internationally. In addition, these workshops are given

staff that enjoys a high degree of individual freedom.

throughout the year by Brill publishers as part of

A Brill employee must be interested in the actual field

research capacity building.

of study while at the same time never losing sight of
the provision of services to authors and customers and

Brill’s endeavors in this context fit in with existing

Brill’s commercial interests. The company actively

initiatives like INASP’s Author Aid, an online mentor-

trains employees and, where possible, gives them

ing system of international academics and researchers

responsibility in order to foster personal and profes-

that promotes coaching and the exchange of

sional development, as well as a spirit of enterprise.

knowledge between developed and developing

This is done to the greatest extent possible and thereby

countries in a very practical and effective manner.

makes organic growth far more likely. During company
meetings like the annual “Brill Day,” for example,

In addition, to advance accessibility and distribution,

employees are actively involved in the making of the

Brill offers discounts on its open access fees to

corporate strategy.

academics and scientists in developing countries as
part of its Brill Open Program. Brill cooperates closely

Brill attaches great importance to its historic reputation

with its partners in emerging markets to increase

in the Netherlands and beyond, and the city of Leiden

their impact and facilitate high-quality international

and its university deserve a special place in this regard.

publishing. In 2015, the Millennium Development

The Brill Fellowship available at the Scaliger Institute,

Goals (MDGs) will be succeeded by the Sustainable

which makes it possible for researchers to study the

Development Goals (SDGs). Brill is participating in

special collections of Leiden University’s library, is just

discussions that have to do with its core duty as a culti-

one example of the way in which the company mani-

vator and disseminator of knowledge and information.

fests its loyalty to the city and its university. Brill also

In 2015, for example, it signed the Lyon Declaration,

funds Leiden’s annual VeerStichting symposium. In

which recommends “Access to Information” as an SDG,

addition, Brill maintains and cultivates good relations

and is also participating in the ongoing debate.

with Dutch heritage institutes.
Brill takes its role as an international cultivator and
Brill’s CSR policy also manifests itself very clearly in the

disseminator of information very seriously. It works

company’s Developing Countries Program. Brill actively

as a team player to advance the development of

participates in existing programs and takes initiatives

knowledge in developing countries in order to increase

that are further developed in cooperation with profes-

the impact of research carried out in those countries.

sional publishers and international organizations.

Brill facilitates international publication for the

Examples in this regard include Research4Life, INASP,

purpose of doing justice to every facet of the rich and

Association of Commonwealth Universities, and

varied tradition of academic and scientific

Publishers for Development. Brill also has programs

communication.

like Adopt a Library, in the context of which it donates
one or more collections of books to libraries and
universities in developing countries each year. These
donations are supported by workshops for academics
and scientists that focus on how they can increase the
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Responsibility Statement
Herman A. Pabbruwe, Managing Director of
Koninklijke Brill nv, declares that the financial
statements give a true and fair view of the assets and
liabilities, the financial position, and the profit or loss
of Brill and the companies jointly included in the
consolidation.
The annual report likewise gives a true and fair view
of Brill’s position and the position of its affiliated
companies on the balance sheet date, as well as of the
course of events during the fiscal year under review.
The financial statements include the details and the
expected course of events. Insofar as vital interests do
not dictate otherwise, particular attention is devoted to
the investments and circumstances on which turnover
and profitability depend.

Leiden, March 26, 2015
Herman A. Pabbruwe
Managing Director
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REPORT OF STICHTING ADMINISTRATIEKANTOOR
K O N I N K L IJ K E B R I L L ( B R I L L ’ S T R U S T O F F I C E )

Activities
Of the total number of outstanding shares as at

At the end of 2014, the composition of the trust office’s

December 31, 2014 (nominal value of eur 0.60),

board was as follows:

1,833,601 bearer depositary receipts were issued and
40,843 registered shares were included in the
shareholders’ register. The bearer depositary receipts

Name
Appointed In office Position
			 until

are represented by a single depositary receipt

Joost C. Kuiper, LL.M.

2014

2018

Chairman

certificate. The work associated with the administra-

Jan M. Boll, LL.M.

2005

2016

Member

tion of the shares is performed by SGG Management

Yvonne C.M.T. van Rooy, LL.M. 2009

2016

Member

(Netherlands) nv (Claude Debussylaan 24, 1082 MD in
Amsterdam), the trust office’s administrator. The costs

Mr. Kuiper succeeded Mr. Hovers, who had been

of administration amounted to eur 26.8 thousand in

member of the Board since 2000 and chairman since

2014. The trust office’s board members each receive a

2009, in 2014. The Board is very grateful to him for his

remuneration of eur 5.0 thousand on an annual basis.

excellent contribution to the work of the trust office.
Mr. Boll will step down in 2016 because he will

In the year under review, the Board met once

then have held position for the maximum term of

(April 23, 2014). During this meeting, the 2013 annual

appointment. The Board intends to reappoint

report and financial statements, the company’s strategy

Ms. Van Rooy in 2016 for a term of four years.

and its implementation, and the general course of
events within the company were discussed. In addition,

Corporate Governance

the agenda for the General Meeting of Shareholders

The trust office’s Board does not adhere to the principle

was discussed and the way in which the Board would

of the Dutch Corporate Governance Code regarding

vote in the meeting was decided. The decision was

the protective nature of the depositary receipts.

made to vote in favor of all motions tabled.

The trust office’s Board adopts this stance because it is
of the opinion that proper protection against hostile

In the company’s General Meeting of Shareholders

takeovers is of vital importance to a company like Brill

which took place on May 15, 2014, 99.7% of the

in terms of size and special position.

company’s issued capital was represented. The trust
office granted authorization to holders of 65.5% of all

The trust office will always issue voting proxies to

depositary receipts to vote independently on the shares

depositary receipt holders or accept binding voting

for which they held the depositary receipts. The trust

instructions from them for meetings of shareholders,

office exercised the right to vote on the remaining

except in the situations referred to in Section 118a,

shares for which depositary receipts were issued and

subsection 2, of Book 2 of the Dutch Civil Code.

therefore represented 33.8% of the votes cast in the

The same procedure will apply to any revocation of a

meeting.

proxy that has already been issued.
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Illustration: The imaginary world of Prospero of
Fiesole in Curzio Inghirami’s Ethruscan forgeries.
For more on Inghirami and Prospero, see page 54.
Curzio Inghirami, Ethrvscarvm antiqvitatvm
fragmenta. Florence; 1637.
special collections , leiden university libr aries
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The Board is prepared to give depositary receipt

Declaration of Independence

holders the opportunity to make recommendations in

The Board of Stichting Administratiekantoor

the event of board vacancies. The Board will not take

Koninklijke Brill, the trust office, hereby declares

such recommendations into account when making

that, in its opinion, the requirements that apply to the

decisions, however, if, in the opinion of the Board,

independence of the trust office as referred to in

a nominated candidate does not believe in the

Section 5:71, subsection 1 under d, of the Financial

importance of the protective function of the depositary

Supervision Act have been met.

receipts as described above. Furthermore, the Board
will use the most practical working procedure possible
with respect to any recommendations. This means that,

Leiden, March 26, 2015

each year, the trust office’s report will give notice of any
vacancy that will arise in the subsequent year so that

Stichting Administratiekantoor Koninklijke Brill

depositary receipt holders can make any recommenda-

The Board

tions known outside meetings.
The Board observes the Dutch Corporate Governance
Code with the exception, however, of the way in which
it exercises its right to vote. Contrary to the Dutch
Corporate Governance Code, the following provision is
observed: “The trust office shall exercise the rights
attached to the shares in such a manner as to ensure
that the interests of the company and its business and
all parties involved are safeguarded to the greatest
extent possible.” The Board is of the opinion that its
position with respect to maintaining the protective
nature of the depositary receipts for shares means
that the interest of depositary receipt holders cannot
be the sole or dominant interest when votes are cast.
In normal circumstances, the Board is of course
prepared at all times to listen to depositary receipt
holders and take the opinions that they have expressed
into account. This also means that the Board will
attend the company’s shareholders’ meetings and, if
required, make a statement regarding intended voting
behavior. Except in the event of special circumstances,
the Board does not intend to convene meetings of
depositary receipt holders.
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REPORT OF STICHTING LUCHTMANS

The purpose of Stichting Luchtmans, a foundation

At the end of 2014, the composition of the foundation’s

named after the founder of the Company, is to serve

board was as follows:

the interests of the company and those of companies
affiliated with it in a group, as well as those of
businesses maintained by the company and/or by

Name
Appointed In office
			 until

Position

companies affiliated with it in a group, in such a way as

Piet G.J. van Sterkenburg

2006

2015

Chairman

to ensure that the interests of the company and the

Herman P. Spruijt

2001

2017

Vice
chairman

Joris P. Backer, LL.M.

2008

2017

Secretary/
treasurer

Rudy P. Voogd, LL.M.

2005

2017

Member

group companies and businesses referred to, as well as
the interests of all parties involved, are safeguarded to
the greatest extent possible and factors that could
adversely affect the independence and/or the
continuity and/or the identity of the company and
the group companies and businesses referred to are
resisted to the greatest extent possible. Stichting

The Board of the foundation aims to meet at least

Luchtmans endeavors to achieve its objectives by

once a year. One meeting took place in 2014 (May 12).

acquiring and managing cumulative preference shares

In this meeting, the company’s 2013 results, the

in the capital of the company and by exercising the

implementation of the strategy, financing, acquisitions,

rights attached to those shares, particularly the right

market developments, and the general course of events

to vote conferred by those shares.

within the company were discussed. During the meeting, the board also resolved to amend the foundation’s

Stichting Luchtmans has been granted a call option

bylaws. This amendment was based on a desire to

that gives it the right, in the event of hostile action or

make the foundation’s board more independent from

imminent hostile action against the company, to take a

the company. The amendment removed the right to

number of cumulative preference shares equal to, at

pre-approve held by the Supervisory Board and the

most, 100% of the shares and depositary receipts issued

Managing Director with respect to the appointment

at the time at which the option is exercised less one

of “B” directors (they were independent from the

share. When the option is exercised, only 25% of the

company within the meaning of Section 5:71, subsec-

total nominal amount must be paid. The exercise price

tion 1 under c, of the Financial Supervision Act) from

is equal to the nominal value. Stichting Luchtmans and

the foundation’s bylaws. In addition, the “A” directors

the company have agreed that the option may be

(used to be a member of the Supervisory Board and the

exercised up to 100% of the issued capital if and as long

Managing Director) stepped down. The Board is of the

as shares and depositary receipts are listed on the

opinion that these changes are in keeping with what is

Euronext Amsterdam nv exchange.

customary in the Netherlands. Furthermore, it was
decided that, following the amendment to the bylaws,
Mr. Spruijt would have a seat on the Board in a personal
capacity. The new bylaws took effect on May 14, 2014.
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Declaration of Independence
The Board of Stichting Luchtmans hereby declares
that, in its opinion, the requirements that apply to the
independence of the directors of Stichting Luchtmans
as referred to in Section 5:71, subsection 1 under c,
of the Financial Supervision Act have been met.

Leiden, March 26, 2015
Stichting Luchtmans
The Board
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CONSOLIDATED FINANCIAL STATEMENTS 2014

CONSOLIDATED BALANCE SHEET AT DECEMBER 2014
In thousands of Euros

31-12-2014

31-12-2013

Assets
Fixed assets
Tangible fixed assets
Intangible fixed assets

1,336

1,187

17,739

16,436

19,075

17,623

Current assets
Inventory

13,200

12,699

Trade and other receivables

7,770

7,210

Currency forward contracts

0

209

41

41

5,254

6,531

Tax receivable
Cash and cash equivalents

Total assets

26,115

26,690

45,340

44,313

1,125

1,125

343

343

23,534

23,172

-508

102

2,450

2,461

26,944

27,203

Liabilities
Total shareholders' equity attributable to
shareholders of Koninklijke Brill nv
Issued capital
Share premium
Retained earnings
Other reserves
Undistributed profit

Non-current liabilities
Deferred tax liabilities

4,179

3,788
4,179

3,788

Current liabilities
Trade and other payables

6,890

6,985

Deferred income

6,786

6,337

541

0

Currency forward contracts

Total equity and liabilities
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14,217

13,322

45,340

44,313

CONSOLIDATED INCOME STATEMENT FOR 2014
In thousands of Euros

2014

2013

Gross profit
Revenue

29,748

29,284

Cost of goods sold

-9,613

-9,436

20,135

19,848

Operating expenses
Selling and distribution costs

-6,165

-5,990

-9,950

-9,354

Amortization of intangible assets

-271

-312

Depreciation of tangible assets

-731

-714

Administrative expenses
General operating expenses

-17,117

-16,370

3,018

3,478

Finance revenue

337

-93

Finance costs

-45

-38

3,310

3,347

-860

-886

2,450

2,461

4

10

-749

74

-745

84

135

0

-610

84

1,840

2,545

1.31

1.31

Operating profit

Profit before tax
Income tax expense
Profit from operating activities allocated to
ordinary shareholders of Koninklijke Brill NV

Unrealized results before tax to be added to or
deducted from realized results in the future
Foreign exchange rate results
Cash flow hedges
Unrealized results after tax
Taxes

Total comprehensive income for the year, net of tax
Earnings per share (EPS)
Basic/diluted earnings per share allocated to
Ordinary shareholders of Koninklijke Brill nv

39

BRILL IN 2014

CONSOLIDATED CASH FLOW STATEMENT
In thousands of Euros

2014

2013

Cash flow from operating activities
Profit before tax from continued operations

3,310

3,347

-337

93

45

38

1,147

1,228

3

9

2. Working capital adjustments

-170

289

3. Income tax paid

-698

-1,185

Adjustments for
1. Non-cash mutations:
Finance revenue
Finance costs
Amortization and depreciation
Other

Net cash flow from operating activities

3,300

3,819

Cash flow from investing activities
Investments in tangible assets

-849

-261

Investments in intangible assets

-263

-427

Divestment, net of cash received

0

0

-1,332

-497

Acquisitions
Net cash flow from investing activities

-2,444

-1,185

Cash flow from financing activities
Interest received
Interest paid
Cash dividend paid over the previous financial year

12

0

-45

-38

-2,099

-2,024

Net cash flow from financing activities

-2,132

-2,062

Net cash flow

-1,276

572

6,531

5,960

-1,276

572

Net foreign exchange differences

-1

-1

Liquid assets on December 31st

5,254

6,531

Liquid assets on January 1st
Net cash flow
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
In thousands of Euros

Cash
Flow
hedge
reserve

Undistri
buted
Prof it

Total
Equity

Issued
Capital

Share
Premium

Retained
Earnings

Currency
conv.
reserve

1,125

343

19,463

-117

135

5,733

26,682

Profit for the year

0

0

0

0

0

2,461

2,461

Unrealized results

0

0

0

10

74

0

84

Total realized and unrealized result

0

0

0

10

74

2,461

2,545

Paid cash dividend over previous
financial year

0

0

0

0

0

-2,024

-2,024

Profit added in the previous year
to retained earnings

0

0

3,709

0

0

-3,709

0

1,125

343

23,172

-107

209

2,461

27,203

Profit for the year

0

0

0

0

0

2,450

2,450

Unrealized results

0

0

0

4

-614

0

-610

Total realized and unrealized result

0

0

0

4

-614

2,450

1,840

Paid cash dividend over previous
financial year

0

0

0

0

0

-2,099

-2,099

Profit added in the previous year
to retained earnings

0

0

362

0

0

-362

0

1,125

343

23,534

-103

-405

2,450

26,944

Shareholders’ equity at
December 31, 2012

Shareholders’ equity at
December 31, 2013

Shareholders’ equity at
December 31, 2014
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Earnings per share
The earnings per share are based on the profit after tax
attributable to the holders of ordinary shares and divided
by the weighted average number of ordinary shares
outstanding.
At balance sheet date, there were no outstanding share
options or redeemable preference shares that could lead
to dilution of the earnings per share. After the balance
sheet date no transactions in shares occurred.

2014

Profit (in thousands of Euros)
Weighted average of ordinary shares
Basic earnings per share attributable to
shareholders of Koninklijke Brill nv
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2013

2,450

2,461

1,874,444

1,874,444

1.31

1.31

Paid and proposed dividend
Dividend on ordinary shares

2014

2013

Declared and paid during the year
Dividend paid for 2012: eur 1.08
Dividend paid for 2013: eur 1.12

2,024
2,099

Proposed dividend for approval
(not recognized as a liability as at
31 December 2014)
Dividend proposed for 2014: eur 1.15

2,156

Proposed profit appropriation for 2014
Dividend on ordinary shares

2,156

Transfer to retained earnings

294

Profit

2,450

Remuneration of key personnel
The company is managed by a single Managing

In 2014 an amount of eur 23 thousand was included

Director under supervision of the Supervisory Board.

in the costs (2013: eur 24 thousand). This crisis tax

The members of the Supervisory Board receive, in

(‘crisisheffing’) was not included in the remuneration.

respect of their function, an annual remuneration.

In addition to the fixed remuneration, variable remu-

For them there is no bonus payment or a delayed

neration – related to the objectives of the year 2013 –

remuneration, such as share options. There are no

was paid in 2014 to the Managing Director, amounting

pension rights which may form liabilities to the

to eur 79 thousand. With regard to the objectives

company. The remuneration of the Managing Director,

achieved of the financial year 2014, the amount of

as explained in the Remuneration Policy, consists of a

variable remuneration has been set at eur 40 thousand,

fixed and a variable part. The variable component

and included in the profit and loss account, to be

consists of a maximum short-term variable remunera-

paid in 2015. The company provides the Managing

tion of 40% of the fixed remuneration and a long-term

Director with a company car of which the value is set

variable remuneration of no more than 40% of the

at eur 4 thousand per year.

fixed remuneration. The Managing Director has no
compensation in options or shares. The company
acquires pension rights for the Managing Director
under the condition of his own contribution of 30%
of the premium.
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Remuneration of the members
of the Supervisory Board

2014

2013

Roelf E. Rogaar

25,000

25,000

Herman P. Spruijt (till 15 May 2014)

10,417

25,000

Catherine Lucet

25,000

16,667

André R. van Heemstra

30,000

30,000

90,417

96,667

245,000

240,000

84,887

83,360

Remuneration of the Managing Director
Fixed part
Salary
Pension Costs
Variable part
Variable remuneration (relating to the financial year 2013)

Total remuneration Supervisory Board and Managing Director
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79,000

61,000

408,887

384,360

499,304

481,027

Events after the Balance Sheet Date

If the Annual General Meeting of Shareholders accepts

There were no events after the balance sheet date

this proposal, the profit for 2014 of eur 2,450 thousand

or further information about important financial

will be distributed as follows:

consequences for the company that affect the ordinary
course of business.

Proposed Profit Distribution

2014

Statutory Appropriation of Profit
Scheme

Dividend on ordinary shares

2,156

Transfer to retained earnings
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The profit is appropriated pursuant to Article 30
of the Articles of Association, which stipulates that

Profit

the profit shall be distributed as follows:
a	Payment of dividends on the cumulative preference
shares on the amount paid in.

Leiden, March 26, 2015

b	The Combined Meeting determines the amount
to be reserved after deduction of the payment

Supervisory Board

mentioned under A.

André R. baron van Heemstra

c	The Supervisory Board decides the Managing
Director’s bonus.

Catherine Lucet
Roelf E. Rogaar

d	The Supervisory Board sets, in consultation with
the Managing Director, the bonuses of other

Managing Director

personnel.

Herman A. Pabbruwe

e	The amount that remains after payment of the
dividend on the cumulative preference shares,
the reserves, profit bonuses, and bonus, is at the
disposal of the general meeting of shareholders for
distribution to the holders of (depositary receipts
of) ordinary shares.
P r o p o s e d a p p r o p r i a t i o n o f P r o f i t Ye a r
2014
At the Annual General Meeting of Shareholders a
dividend of eur 1.15 per share (certificate) with a
nominal value of eur 0.60 in cash or in (certificates of)
shares will be proposed, to be charged to the share
premium reserve in an exchange ratio to be published
in more detail.
This will be determined after an option period
following the General Meeting of Shareholders.
See further ʻInformation for Shareholders’ on page 46.
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2,450

INFORMATION FOR SHAREHOLDERS

The Brill share

Number of Shares

Since July 1997 Koninklijke Brill nv has been listed on

The number of shares outstanding with a nominal

Euronext Amsterdam. The register of shareholders of

value of eur 0.60 was 1,874,444 on December 31, 2014

Koninklijke Brill nv is managed by:

(on December 31, 2013 1,874,444). The changes
compared to the previous year in the number of

SGG Management (Netherlands) bv

outstanding shares are indicated in the notes to the

Claude Debussylaan 24

company accounts. Of the total number of shares

1082 md Amsterdam

outstanding as of December 31, 2014, 1,833,601 certifi-

T +31 20 52 22 555

cates were issued and 40,843 registered shares were
recorded in the share register.

SGG also acts as administrator of the Stichting
Administratiekantoor Koninklijke Brill. Registered

Dividend 2014

shareholders can send changes of address notifications

At the Annual General Meeting of Shareholders on

and questions on shareholding or dividend payments

May 13, 2015 it will be proposed that a dividend of

to the above-mentioned trust office.

eur 1.15 per (certificate of) share be paid in cash.
Holdings of the Management and
Supervisory Boards
Herman A. Pabbruwe 8,311 shares (Managing Director)
With the consent of the Supervisory Board, the
Managing Director, before his appointment and for
his own account and risk, acquired share (certificates)
in Brill via his bank. It has been agreed with the
Supervisory Board that the Managing Director will not

In the context of the Financial Supervision Act, the

dispose of or encumber these certificates, possibly

following holders of share certificates, insofar as known

increased by stock dividend for which a standard

on December 31, 2014 to the company, have an interest

instruction has been given, during his active

of 3% or more:

employment.

Filings

Size

Declaration date

Mont Cervin Sàrl

22%

22 June, 2012

Kempen Oranje Participaties nv

12%

1 June, 2014

Todlin nv

6%

22 February, 2013

Brokat Media Support bv

5%

18 December, 2012

Boron Investments nv

5%

21 December, 2007

Stichting Administratiekantoor Arkelhave

5%

18 July, 2014

GVB Capital Management

3%

26 June, 2012

Add Value Fund nv

3%

18 July, 2012
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FINANCIAL AGENDA 2015

Annual General Meeting of Shareholders
May 13, 2015 (2.00 PM at the Brill premises)
Publication of Results First Half Year 2015
August 25, 2015 after stock market close
Trading Update Third Quarter 2015
November 12, 2015 after stock market close
Investor Relations
Brill is pleased to provide (potential) shareholders and
other stakeholders with relevant information to the
best of its ability. Copies of (semi-) annual reports
can be found at www.brill.com/resources/corporate/
investor-relations. In addition, information may be
requested via the following address.
koninklijke brill nv
Investor Relations
p.o. box 9000
2300 pa Leiden, The Netherlands
t + 31 71 53 53 500
e ir@brill.com
www.brill.com
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Forgery and Scholarship:
An Early Modern Game of Cat and Mouse
Jacqueline Hylkema
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Fo r ge r y a n d S c h o l a r s h i p :
An Early Modern Game of
Cat and Mouse
Controversies about fraudulent scholarship are nothing
new under the sun. In 1715 the Leipzig scholar Johann
Burckhardt Mencke published two lectures under
the title De charlataneria eruditorum, both of which
discussed forgery and other deceptions in early modern
Western scholarship – from Athanasius Kircher’s
forged Coptic translations to the histories fabricated
by Annius of Viterbo. The sheer abundance of forgery
cases in Mencke’s juicy exposé is remarkable, but also
quite easy to explain. The invention of the movabletype printing press provided early modern forgers with
a particularly seductive medium that made it possible
to disseminate lies more quickly than ever and reach
unprecedented numbers of readers.
As Daniel Defoe remarked in 1704: “If a Man tells a Lye
in Print, he abuses Mankind and imposes upon the
whole World”. 1 And thanks to the medium of print,
the early modern world soon found itself imposed on
by a multitude of forged books, ranging from faked
classical texts to fabricated travel accounts and from
simple hoaxes to wholly invented national histories.
Illustration: The frontispiece of De charlataneria

Fo r ge r y H u n te r s

eruditorum refers to the Latin phrase ‘Mundus vult decipi,

Although organizations like the Stationers’ Company

ergo decipiatur’ - the world wants to be deceived,

of London sometimes made a valiant stab at prevent-

so let it be deceived. But what Johann Burckhardt

ing the printing of forgeries by refusing to license

Mencke’s readers wanted even more was to read about

suspicious-looking works, very little stood in the way

deception. De charlataneria eruditorum was quickly

of the publication of a forgery. Peer review procedures

translated into several languages and would remain

would not be introduced until the Royal Society of

hugely popular throughout the eighteenth century.

Edinburgh created a peer review system in the 1730s
and more often than not publishers would turn a blind

Johann Burckhardt Mencke, De charlataneria eruditorum

eye – forgeries usually sold well and the promise of

declamationes duæ. Amsterdam; 1715.

profit often outweighed the risk of a relatively mild

special collections , leiden university libr aries

sentence. However, the aspiring forger did have one
particularly formidable opponent: the forgery hunter/
scholar. The game of cat and mouse played between
these two was highly complex and would have a
profound effect on the development of early modern
scholarship. In order to separate authentic texts from
fakes and facts from fabrications, scholars developed
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new critical ways of reading. Joseph Justus Scaliger, for
instance, laid an important part of the foundations of

Illustration: In the Middle Ages a set of 148 letters

this philological tradition with his meticulous search

emerged that allegedly had been written by Phalaris,

for linguistic and historical errors in the fabrications

the tyrant of Agrigentum. Although writers like Erasmus

by Annius of Viterbo. Thanks to the printing press, the

and Politian warned that the authorship of Phalaris was

work of these scholars was disseminated quickly, which

highly suspicious, the letters became particularly popular

enabled other scholars to learn from their conclusions

during the early modern period. In 1690, Sir William

and methods. Sometimes scholars would clash over the

Temple praised the letters in his Essay on Ancient and

alleged authenticity of a particular work, but these con-

Modern Learning as one of history’s greatest achievements

troversies too would ultimately be productive. Mencke

in prose. Temple’s book was intended to explain the

illustrated this notion in his discussion of the dispute

French Quarrel to England and its author was clearly on

between his friend Richard Bentley and Charles Boyle

the side of the Ancients, arguing that modern authors had

about the epistles of Phalaris, by pointing out that the

added very little to the knowledge inherited from ancient

quarrel had yielded “excellent fruits for it forced both of

authors. Temple’s essay ignited an English Quarrel,

them to exert their abilities to the utmost.”

in which Phalaris’ letters (which promptly appeared in an

2

edition by the Oxford student Charles Boyle) were

T h e Fo r ge r y H u n te r Fo r ge d

defended by the Ancients and derided by the Modern

However, the life of the early modern philologist/

camp. The controversy reached its highest point with the

forgery hunter was not without danger – or irony. The

publication of A Dissertation upon the Epistles of Phalaris,

most poignant example of this is found in the philol-

in which Cambridge classicist Richard Bentley proved,

ogist Isaac Casaubon, who would become the subject

using modern philological strategies, that the epistles of

of several forgeries after his death in 1614. The most

Phalaris were indeed fakes.

elaborate of these was The Originall of Idolatries, which
was published posthumously under Casaubon’s name

Richard Bentley, A dissertation upon the Epistles of Phalaris.

in London in 1624. This vehemently anti-Catholic book

London; 1699.
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Illustration: When the great Huguenot philologist Isaac

immediately generated great interest, but it was soon

Casaubon moved from France to England in 1610,

discovered to be the translation of an anonymous,

at the express request of King James I, his focus shifted

sixteenth-century French pamphlet that had been

to theology. The king’s patronage enabled Casaubon to

deliberately misattributed to Casaubon by its transla-

fulfil one of his greatest ambitions: to refute the Catholic

tor, Abraham Darcie. King James I, Casaubon’s patron,

propaganda of Cardinal Baronio’s Annales ecclesiastici

dealt with the forgery quickly and with great efficiency:

(1588 - 1607). The result of this project was Casaubon’s

Darcie was arrested immediately and the remaining

masterpiece De rebus (1614), in which he attacked Baronio

books were confiscated.

by pointing out the many inaccuracies in the sources of
the Annales ecclesiastici. The Corpus Hermeticum was

However, it was Casaubon’s young son, Meric, still

one of these sources and in a meticulous philological

a student at Oxford University, who made sure that

dissection, Casaubon managed to prove that both

the case would never amount to anything more than

Hermes Trismegistus and his work were fabrications.

a storm in an Anglican teacup. At the king’s request,

This particularly beautiful copy of De rebus used to be

Meric published the pamphlet, The Vindication and

part of Isaac Vossius’ famous library and the many notes

Defense of Isaac Casaubon (1624), to demonstrate that

in Vossius’ hand show how the book enabled him, long

his father could not possibly have written The Originall,

after Casaubon’s death, to learn from his methods.

let alone be responsible for its poor scholarship.
In the pamphlet, Meric chased Pseudo-Casaubon

Title page of Isaac Casaubon’s De rebvs sacris et

through the text of The Originall in much the same way

ecclesiastices exercitationes XVI. Frankfurt; 1615.

his father had hunted Hermes Trismegistus through

special collections , leiden university libr aries

the Corpus Hermeticum, furiously pointing out an
abundance of errors and oddities. In his discussion
of Pseudo-Casaubon’s account of the development of
the Mass, for example, he writes: “For who was ever
so mad to say, that Numa Pompilius celebrated Masse
700 yeeres (sic) before Christ was borne? And yet this
scribbler affirmes it in almost every page.”3

Fa m e a n d Fo r ge r y
But what did forgers like Abraham Darcie hope to
achieve with their fabrications? Mencke provides a very
clear answer: “The applause of other men – nothing
else.”4 This, however, was often combined with another
motive: the scholar’s need to produce evidence for
his beliefs or theories. One example of a scholar who
turned to forgery in order to present such proof was the
ambitious theology student Christoph Matthäus Pfaff.
In 1715, Pfaff claimed to have discovered four Greek
fragments written by the early Church Father Irenaeus.
As a Pietist, Pfaff felt that the true Christian believer
must focus on the teachings of Christ and as
Anthony Grafton has pointed out, his forged
fragments of Irenaeus readily supported this notion.5
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The discovery of the fragments and the patristic
authority that they lent to Pfaff’s beliefs laid the
foundation for a distinguished scholarly career,
proving that forgery could go a long way as long as it
remained undetected.

Lost Classics and National
Histories
Pfaff’s example illustrates a golden rule of forgery:
where there is a need, forgeries appear, which also
applies to the readers’ needs for published material.
Early modern readers had, for instance, a particular
desire for the recovery of missing fragments of popular
classical works, such as Petronius’ sadly incomplete
Satyricon. Gripped by the misadventures of Encolpius,
the book’s protagonist, readers wanted to know what
happened in the missing parts of the story and forgers
were keen to give them what they wanted. The Spanish
humanist José Antonio González de Salas published
Illustration: When presented with a supposedly long-lost

his fabricated fragments in 1629 and the French writer

text, one of the first things any skeptical reader will ask is

François Nodot had another go at Petronius in 1690.

when and where was it found. François Nodot’s forgery

His version of the complete Satyricon was published in

of the missing fragments of Petronius’ Satyricon was

1693, but was eventually exposed as a fake by the Dutch

particularly obliging to its readers in this respect and

classicist Pieter Burmann the Elder.

confidently provided the answers on its title page:
‘Trouve a Belgrade en 1688’. In his introduction Nodot

Another great early modern need was the one for

repeated the main points of the account he had given

national histories and these too forgers were more

François Charpentier, the President of the Académie

than willing to provide. One of the most controversial

Française, when he announced the discovery in 1690.

forged national histories of the early modern period

The manuscript had been found by a French officer, a

began in 1634, when a young Tuscan gentleman named

certain Du Pin, at the house of a Greek renegade during

Curzio Inghirami went fishing on his family’s estate

the sack of Belgrade. Du Pin had the manuscript copied

and accidentally, or so he claimed, returned with a

and then wrote to Nodot, who in turn had a copy made of

much bigger catch than expected – an ancient capsule

the copy. The story was clever: not only did it explain the

that contained an Etruscan manuscript by Prospero of

origins of the texts but it also gave Nodot an excuse for

Fiesole. Over the next years, more than two hundred

not being able to produce the original manuscript.

of these capsules, or scariths, would be found on the

Needless to say, neither Du Pin nor the original

Inghirami estate, all forged by Inghirami and all offer-

manuscript have ever been traced.

ing tantalizing glimpses of the still relatively obscure
Etruscan world. The scariths and their contents found

Titus Petronius Arbiter, Petrone Latin et François,

a warm welcome in Tuscany, as they provided it with

traduction entire. Paris; 1713.

a past that could hold its own against the history of
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Rome. However, they also caused a major controversy.
Critics noted that Inghirami had made several serious
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errors in his forgeries, most notably in his choice of
materials. He had for instance used paper for Prospero’s
writings whereas it was well known that Etruscans had
written on cloth.

Ethruscarum antiquitatum
fragmenta

Illustration: Thanks to the book’s initial popularity, copies

Inghirami realized that the medium of print offered

of the Ethruscarum antiquitatum fragmenta can still be

a way to evade questions about this issue and in 1637

found in libraries all over the world. The Special

he produced Ethruscarum antiquitatum fragmenta.

Collections at Leiden University Libraries hold two copies,

This gorgeous book used a range of techniques to

including this particularly well-preserved one in the

present facsimiles of the manuscripts, illustrations of

Bibliotheca Thysiana. The book, as Meric Casaubon

the scariths and other finds, and detailed maps of the

observed, is of little value to those who wish to learn

Etruscan world as described by Prospero of Fiesole.

about the real Etruscan world, but its beautiful facsimile

Although the book was extremely expensive,

illustrations, produced with a number of different

its subject and scholarly presentation made it an

techniques, still attract art and book historians.

instant bestseller, especially in the Republic of Letters.
This popularity, however, increased the controversy

Curzio Inghirami, Ethrvscarvm antiqvitatvm fragmenta.

surrounding the authenticity of Inghirami’s finds.

Florence; 1637.
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Now that the scholars of Europe had access to the
texts “discovered” by Inghirami, they embarked on
a major debate about the peculiarities of Prospero’s
Etruscan script, the style of his Latin and the historical
inaccuracies in his texts. Meric Casaubon – by this
time a seasoned forgery hunter – added an appendix
about the Ethruscarum antiquitatum fragmenta to his
Treatise of Use and Custom (1638). After describing the
book’s beauty, he continues: “The Title indeed, and the
specious dress and furniture of the Book promise great
Treasures; but those Treasures, well looked into, prove
mere trash, and children’s bables (sic).”6

G e o r g e P s a l m a n a z a r,
t h e Na t i ve o f Fo r m o s a
Inghirami’s Etruscan fragments were relatively easy
to expose but other forgeries proved to be more
complicated. The most slippery case in early modern
forgery was undoubtedly that of George Psalmanazar.
This blond-haired and blue-eyed young Frenchman
caused a sensation when he arrived in England in the
summer of 1703 and claimed to be a native of
Formosa. As only a handful of French Jesuits and
Dutch merchants had visited Formosa, very little was
known about the island in early eighteenth-century
Illustration: George Psalmanazar, whose real name

Britain, including what its natives were supposed to

remains elusive, only publicly confessed after his death in

look like. This proved to be Psalmanazar’s trump card,

1763, in the posthumously published Memoirs of ****,

in several ways. He soon found himself embraced by

Commonly Known by the Name of George Psalmanazar;

London society – everyone wanted to meet the man

a Reputed Native of Formosa. The book includes this

who was believed to be the first Formosan ever to set

portrait (the only known image of Psalmanazar),

foot on British soil. Psalmanazar was invited to the best

which clearly shows that Psalmanazar could not have

tables and frequented all the coffee houses, where he

looked any less like a Formosan.

fascinated everyone with stories of Formosan life, told
in a curious mixture of fluent Latin, broken English and

George Psalmanazar, Memoirs of ****, Commonly Known

snippets of his invented Formosan language.

by the Name of George Psalmanazar, a Reputed Native
of Formosa, Written by Himself. London; 1764.
special collections , leiden university libr aries

The Royal Society Fights Back
It did not take too long before Psalmanazar’s presence
and his outrageous stories of Formosan cannibalism
and child sacrifice attracted the attention of the Royal
Society and Psalmanazar was invited to Gresham
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College, the Society’s seat, to defend his claims.

Illustration: As a scholarship boy at a number of

This proved to be relatively easy. Scaliger, Casaubon

unspecified Dominican and Jesuit schools, somewhere in

and Bentley had been able to expose Annius of Viterbo,

France, Psalmanazar had excelled at languages but

Hermes Trismegistus and Phalaris as fakes thanks to

poverty had prevented him from becoming a scholar.

their vast knowledge of the classical world. The Royal

However, he soon discovered that his linguistic skills

Society, however, knew very little about Formosa and

(along with quick wit and an excellent memory) enabled

this made it very difficult to catch Psalmanazar out.

him to create and assume exotic identities. For his

Psalmanazar later described how the astronomer

Formosan fraud, he fabricated an entire language and

Edmund Halley had tried to find a way around this

would present his English hosts with Formosan

problem by asking him how long the sun shone down

translations of well-known texts. The Archbishop of

Formosan chimneys. Psalmanazar claimed to have

Canterbury, for example, received a beautifully written

replied that the sun didn’t shine down them at all since

copy of the Lord’s Prayer in Formosan, which can still be

all Formosan chimneys were crooked. Psalmanazar’s

found at Lambeth Palace today. Psalmanazar also created

version of this encounter with Halley was probably

a fake Formosan alphabet – the version below was

as mendacious as the rest of his stories, but it does

published in the French edition of An Historical and

illustrate what the Royal Society was up against. In

Geographical Account of Formosa.

7

February 1704, John Chamberlayne personally abducted
Psalmanazar to Gresham College where he forced him

George Psalmanazar, Description de l’ile Formosa en Asie.

into a debate with the French Jesuit Jean de Fontaney,

Amsterdam; 1705. special

who had spent a long time at the court in Beijing and
knew more about Formosa than any Englishman.
At the end of the evening the Royal Society had seen
enough. Although Fontaney had not been able to
provide conclusive evidence, the confrontation –
arguably the world’s first live-peer review – had
convinced the Society’s members that George
Psalmanazar was an imposter.

An Historical and Geographical
Acco u n t o f Fo r m o s a
Not that this conclusion mattered very much to
Psalmanazar. Soon after his confrontation with the
Royal Society, Psalmanazar published An Historical and
Geographical Account of Formosa (1704), which he introduced with a highly mendacious account of the events
at Gresham College. He argued that Father Fontaney’s
attack had simply been an attempt to stop Psalmanazar
from revealing the truth about the Jesuit Order and its
practices on Formosa. The treatise itself, however, was
an extensive and seemingly serious study of Formosa
that closely followed the structure and argumentation
of authentic geographical treatises of its time.
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Illustrations: George Psalmanazar’s representation of a

The book contains extensive geographical and bio-

Formosan funeral procession in An Historical and

logical descriptions of Formosa – most of them based

Geographical Account of Formosa. Please note the

on two authentic sources, George Candidius’ “A Short

anatomically challenged elephants: it is unlikely that

Account of the Island of Formosa” (1704) and Bernardus

Psalmanazar had ever seen a real elephant. On the right,

Varenius’ Descriptio Regni Japoniae et Siam (1649) – as

another forged creature: a detail of the Papilio ecclipsis

well as discussions of its people, their language and

as it appears in Pieter Cramer’s De uitlandsche kapellen

their customs. These however are counterbalanced by

voorkomende in de drie waereld-deelen Asia, Africa en

a number of wildly sensational descriptions of idol

America.

worship, polygamy and the 18,000 child sacrifices that
Psalmanazar claimed took place on Formosa every year.

George Psalmanazar, Description de l’ile Formosa en Asie.
Amsterdam; 1705.

Thanks to these outlandish claims, the first edition
of the Description was a runaway bestseller and was

Pieter Cramer, De uitlandsche kapellen voorkomende

quickly followed by a second edition, as well as French,

in de drie waereld-deelen Asia, Africa en America.

Dutch, and German translations. As scholars on the

Amsterdam and Utrecht; 1779-1782.

Continent gained access to Psalmanazar’s lies, the
controversy surrounding the authenticity of his identity
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and accounts grew. Although Psalmanazar was never
publically exposed, his popularity gradually waned
and after 1710 there were few people left who believed
his claims. Psalmanazar’s Formosan identity then
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quietly faded into the background, and he became
what he had always wanted to be: a bona fide scholar.

A Fo r ge d B u tte r f l y
Early modern science too was prone to forgery, which
is perhaps best illustrated with the curious case of
the Papilio ecclipsis. The life of this forged species of
butterfly started innocently enough in 1702 when the
English butterfly collector William Charlton took a
Common Brimstone and painted dark dots on its
yellow wings. Although Charlton’s motives remain
unclear, the butterfly was obviously intended as a
small, harmless hoax but this changed when Carl
Linnaeus, the greatest naturalist of his time, stumbled
upon Charlton’s preserved specimen in the early 1760s.
Obviously delighted with the find, Linnaeus presented
it as a new species, the Papilio ecclipsis, in his Centuria
insectorum (1763). The small Papilio ecclipsis then
found its way into the world and other books on
biology and natural history: everyone simply copied
Linnaeus’ description, without verifying the actual
existence of the species.

Aftermath
The exposure of a forgery is usually followed by a
brief period of great uproar and this – as Mencke’s De
charlataneria eruditorum clearly illustrates – was no
different in the early modern period. After the dust had
settled, most forgeries would quietly slip into obscurity and were only remembered in scholarly gossip or
literary anecdotes. However, since the publication of
Anthony Grafton’s seminal book Forgers and Critics:
Creativity and Duplicity in Western Scholarship (1990),
forgery studies have emerged as a scholarly discipline
in their own right. However dishonest their origins may
have been, exposed early modern forgeries hold true
and valuable information about the discourses of their
period, from nation-building to Orientalism, and the

All illustrations in this article were kindly provided

works debating their authenticity reveal much about

by the Special Collections at Leiden University Libraries,

how in their game of cat and mouse, early modern

a veritable treasure trove for any hunter of early

scholars learned to separate fact from fiction.

modern forgeries.

59

Select bibliography

About the author

Foley, Frederic J., The Great Formosan Impostor.
(St Louis; 1968).

Jacqueline Hylkema is a cultural historian based at

Grafton, Anthony, Forgers and Critics: Creativity and
Duplicity in Western Scholarship. (Princeton; 1990).

(LUCAS). In addition to her research on the relation-

Lynch, Jack, Deception and Detection in
Eighteenth-Century Britain. (Farnham; 2008).

period, Hylkema teaches at Leiden University’s

Mencke, Johann Burckhardt Mencke, The Charlatanry
of the Learned. Translated by Francis E. Litz.
(New York and London; 1937).

College The Hague, where she is also the coordinator

Rowland, Ingrid, The Scarith of Scornello.
A Tale of Renaissance Forgery. (Chicago; 2004).

the Seduction of Forgery (1600-1800) at Leiden

the Leiden University Centre for the Arts in Society
ship between forgery and the arts in the early modern
department of History of Art and at Leiden University
of the Brill-Nijhoff Writing Institute. In 2014, she
guest-curated the exhibition Books, Crooks and Readers:
University Library.

Endnotes

Cover illustration

1 D
 aniel Defoe, The storm: or, a collection of
the most remarkable casualties and disasters.
(London; 1704), p. A2-b.

Detail from the wings of the forged Papilio ecclipsis in

2 J ohann Burckhardt Mencke, The Charlatanry
of the Learned. (New York and London; 1937), p. 95.

Special Collections, Leiden University Libraries.

3 M
 eric Casaubon, The Vindication and Defense
of Isaac Casaubon. (London; 1624), p. 53.

Pieter Cramer’s De uitlandsche kapellen voorkomende
in de drie waereld-deelen Asia, Africa en America (1779).
See the full-page illustration on page 6.
Mother Nature or fake? Scholarly fakes and academic

4 J ohann Burckhardt Mencke, The Charlatanry
of the Learned. (New York and London; 1937), p. 90.

forgery may be rare but they are of all times. In her

5 A
 nthony Grafton, Forgers and Critics:
Creativity and Duplicity in Western Scholarship.
(Princeton; 1990), p. 32.

contributed to this brochure Brill in 2014, one may

6 Meric Casaubon, Treatise of Use and Custom.
(London; 1638), p. Bb1.

shallow research. Rigid peer review and increasingly

7 G
 eorge Psalmanazar, Second preface to the second
edition of An Historical and Geographical Account
of Formosa. (London; 1705), p. C2.

not offer any guarantees, but it certainly helps fending

Colophon

fascinating article which Jacqueline Hylkema kindly
read a few spectacular cases. Publishers like Brill
have to depend on scholars to identify forgery and
software tools and automated pattern recognition may
off fraud. Recently a broad debate about perverse
incentives in the academic world triggering plagiarism
and fake or thin research has made the case for quality
control and responsible publishing. Also the debate

Design and layout

about Open Access touches upon this question

André van de Waal

and naming and shaming of so called “predatory”

Remco Mulckhuyse

publishers have begun. Brill cherishes its reputation

Coördesign, Leiden

and profession as an independent quality publisher
since 1683.

Printing and binding
Lenoirschuring, Amstelveen

60

B RIL L IN 2014
B RILL IN 20 14

