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In 1986 Johann Kaemingk, one of our founders,
came up with a bright idea: “If we tighten the bid
ask spread, we improve the market”. 30 years
later, this bright idea is still our mission.
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OUR WORK

PPROAC
OUR A
H
WE stick to what we’re
good at: making markets in
financial products, 24 hours a day.
This clear focus has always served us
well. We offer a wide range of products,
including listed derivatives, cash equities,
exchange-traded funds, bonds and foreign
exchange. Our innovative trading systems
are key to our success, enabling us to
respond swiftly to every change in
the market.

WE are a global electronic
market-maker. We use our
own capital, at our own risk,
to trade on major financial
markets around the world.

ISS
OUR M ION

CULTURE
OUR
AT Optiver our culture is
open, dynamic and collaborative.
Although our diverse team spans more
than 40 nationalities, we all believe in the
same things: respect, integrity, continuous
improvement, teamwork and a drive to be the
best. We aim to attract and retain intelligent
people with the right attitude – building a
pipeline of talent who will continue our
mission and sustain Optiver
into the future.

at a glance

OPTIVER

THIRTY YEARS AGO, Optiver started business as a single trader on the floor of
Amsterdam’s European Options Exchange. Today, we are at the forefront of
trading and technology, employing over 900 employees of 40 nationalities across
offices on four continents. How did we get here? With an unwavering focus on
continuous improvement and our mission of improving the market.
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OPTIVER AT A GLANCE

OUR OFFICES
WE are a global company,
with
offices
spanning
four
continents. Optiver Group comprises the
holding company and three regional business
units: Optiver Europe, based in Amsterdam,
active on all major European stock and derivatives
exchanges; Chicago-based Optiver US, trading on
several of the main US exchanges; and Optiver Asia
Pacific, headquartered in Sydney, with offices in
Shanghai, Hong Kong and Taipei. This trades
on financial markets in China, Hong Kong,
Taiwan, Japan, and Korea, among
others in the region.

SINCE day one, our mission
has been to improve the market.
We strive to achieve this by offering
fair, tradable prices to end-investors, in all
market conditions. Participants in the financial
markets, including retail and institutional
investors, benefit through lower liquidity risk
and transaction costs. By constantly providing
liquidity, volume and competitive prices, we
contribute to the stability and smooth
functioning of fair, transparent
and reliable markets.
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LETTER FROM THE CEO

DEAR OPTIVERIANS,
We can look back on
2015 as an exciting and
dynamic year for Optiver, full
of action and opportunities in
the markets. I am proud to say
that, as always, every Optiverian
went the extra mile, working hard to
excel and keep us ahead.
For the second year in a row, we reported
record profits. Three factors combined to
enable our success: volumes, volatility and internal
improvements. Increased volatility and volumes
created favourable market conditions for us, and even as
the markets fluctuated, we continued to focus on improving
the foundations of our business. The ability to remain focused,
even amid market turmoil, is a defining characteristic of Optiver
and our people and I am pleased to say it held true in 2015.
For me personally, 2015 was very busy. I combined my Group CEO
role with leading the European business for most of the year, during
which time we searched for a dedicated CEO for Optiver Europe. I am happy
that Jan Boomaars joined us in that role last October - the first time we have
appointed an external candidate to such a position. Jan spent 21 years at Goldman
Sachs, during which he was involved in setting up the portfolio trading business and
expanded the firm’s electronic trading business in EMEA (Europe, Middle East & Africa).
It was widely agreed within Optiver’s management that he would bring valuable new
perspective, giving us confidence that he can lead the European business to the next level.
Over the year we saw a great deal more interaction and teamwork between our international offices.
We now have three main offices working towards our shared mission and supporting one another
with best practices and teamwork, while having the autonomy to focus on the needs and opportunities
of their own regional market. In our global, always-on business, that is the only way to stay competitive.
In 2016, we celebrate a jubilee year for Optiver. It is exactly three decades since Johann set up shop as
our sole trader on the floor of Amsterdam’s European Options Exchange, back in 1986. We have been on a
journey of smart, steady growth ever since, and now employ about 280 traders worldwide. Optiver is and will always
be a trading house, but the enormous evolution of the industry over the last three decades means we nowadays
employ more technology experts than traders. As we gear up for the next 30 years, we are focusing on improving our
organisation, with a particular and continuing emphasis on our people, technology and China. Although we do not expect
2016 to be as volatile and hectic as 2015, we will continue to succeed by building our foundations quietly and confidently.
This year we bid farewell to Ruud Vlek, one of our founders and chairman of the Supervisory Board, and I would like to express
my deep gratitude to him for his dedication, commitment and guidance. He has been a true mentor to me and to the whole Group,
always active and engaged in the business. I speak for the whole Management Board when I say that we will always regard him an
Optiverian through and through.
I am proud of all of you. I am proud of your excellent work and also of the fact that we have never once lost our focus on the mission
formulated by Johann 30 years ago: “We improve the market.” With this mission driving us forward, I look forward to preparing for Optiver’s
next 30 years! PAUL HILGERS
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How has this happened? Healthy competition has played
a big part. Every marketplace needs competition to thrive
– it helps maintain fair prices and a level playing field. As a
market-maker, Optiver helps in this process, sustaining the
health of the market and delivering value to investors. We
also feel we have a role to play in correcting misconceptions
about our industry. We do this by raising awareness of the
value that Optiver adds to the market. In the wake of the
financial crisis and concerns about high-frequency trading
and ‘dark pools’, the electronic trading sector is under
increased scrutiny and regulation, such as MiFID II, Basel
III and the CFTC-ATS regulation currently in the making.
As a result, when we talk about increased transparency,
regulation, a level playing field and improved access to
market, we have the interests of the whole market in mind.
We are vocal in the wider debate around market structure
and share our views and stance on ongoing regulatory
reform. We take part in panels, speaker engagements and
industry associations and talk to regulators on an ongoing
basis, sharing our knowledge.
‘We improve the market’ has always been our mission
statement. We will continue playing an important role
in improving the market through our principal activity
– providing liquidity. Every day we work to provide better
liquidity, quote tighter and improve our pricing, thereby
providing a service to the end users of financial products
traded on an exchange. But we also improve the market by
education and building relationships. So whether it’s making
a great trade, sitting on a market structure panel, improving
our connectivity, or giving colleagues constructive feedback
– all such efforts help us fulfil our mission.
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our 20
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dustry
our in

AT OPTIVER, WE DON’T JUST CARE ABOUT OUR OWN
BUSINESS. WE CARE ABOUT THE MARKET. For the past 30
years, much of our success has been our single-minded
and relentless focus on our core business of marketmaking. While there have been many changes since then,
within both Optiver and the financial industry, one thing
has remained constant – a continuous improvement in the
market.

results

MANAGEMENT BOARD REPORT

OPTIVER REPORTED A NET PROFIT ATTRIBUTABLE TO
EQUITY HOLDERS OF € 394.8 MILLION, compared to €
246.9 million in 2014. The 2015 result from operating
activities was € 501.8 million versus € 330.4 million in
2014. The Group showed a robust financial position
at the end of 2015, with total equity of € 899.9 million
(end of 2014 € 722.2 million). The Group maintains a
conservative capital structure in order to meet any market
and regulatory challenges.
Total assets were € 6.9 billion as of 31 December 2015,
a decrease of 10.6 % compared to 2014. Net trading
income for the financial year amounted to € 929.8
million, 50.0% more than in 2014. The Group’s results
grew in line with higher volumes, across most of Optiver’s
major markets. Staff expenses increased by 56.8% to
€ 338.8 million. This is the net result of higher profit
sharing expenses and an increase in personnel expenses
as headcount rose.
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CHICAGO
US KEY MARKETS
BATS, CBOE, CME Group,
ISE, NASDAQ, Miax

AMSTERDAM

EUROPE KEY MARKETS
BATS Chi-X, Borsa Italiana,
Xetra, Euronext, EUREX,
ICE, IDEM, LSE, SIX

SHANGHAI

our global reach

TAIPEI
HONG KONG

CONNECTIVITY TO 50+ EXCHANGES AND PLATFORMS

SOUTH AMERICA
KEY MARKETS
BM&F Bovespa
SYDNEY

ASIA-PACIFIC
KEY MARKETS
DCE, HKEx, JPX,
KRX, SGX, SHFE,
TWSE
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working towards
one goal
highlights 2015

OUR PROFITS HIT RECORD LEVELS FOR THE SECOND YEAR IN A ROW IN 2015. Traded volumes
swung up and down and volatility was high in a market destabilised by significant external
forces. To name a few, the European Central Bank continued quantitative easing, oil and
natural gas prices hit new lows and the international political climate grew increasingly
unstable. All eyes were fixed on the Federal Reserve’s next move on interest rates and
markets diverged as European, Asian and US exchanges went their own ways. The Shanghai
Stock Exchange lost a third of its value within a month. Throughout all the distraction and
upheaval of these economic and political events, we remained focused on our mission.
Throughout the year we continued to build solid foundations for the future, introducing
internal improvements that will sharpen our focus and efficiency even further. We also
expanded our trading hours and introduced new products and strategies to improve the
market, such as the flow desk. It is our mission to provide consistent liquidity to the market,
whatever the circumstances, now and in the future.
Shanghai is the latest addition to our network. We are continuing to build our relationships
in China, and, in true Optiver style, we are sharing our views on market-makers, market
structure and risk relevant questions with local exchanges and regulators. In the second
quarter of last year, a delegation from CFFEX (China Financial Futures Exchange) visited
our Amsterdam office with a view of learning more about the European market environment.

Interaction
In the past year, Optiver has achieved an important shift in how we act and collaborate as a
global business. More interaction and collaboration across Optiver’s offices and regions has
resulted in them working less towards their own goals and more as a single, connected whole.
For instance, we have set up an infrastructure that enables us to transfer funding between
offices, creating the flexibility to capture specific opportunities where they arise. Another
example is our peer review programme, which we extended last year across various
different departments. Peer reviews can offer insights that lead to concrete improvements
in our ways of working, such as developing trainings that help traders overcome reluctance
to use panic buttons or kill switches.
In addition, all our offices transferred traders and technology experts to help set up our
new hub in Shanghai. Amsterdam now supports APAC with application engineers during
extended trading hours and we have introduced a process whereby team leaders ensure
we allocate our capital and people to wherever they are needed most in the Optiver network.
All this underlines that we are getting smarter in the way we work together, thinking and
acting beyond local boundaries. Knowledge sharing and collaboration are the way forward.
Much of this vision is crystallised in our new recruitment and brand strategy. As we work
towards this, we need to make sure that we continue to attract, develop and retain top
talents and build a community of people across borders, all of whom are excited about
Optiver and their role in the company. We want to provide an inspiring working environment
with more knowledge-sharing the agility we need to deal with a constantly changing,
always-on environment.

A new business unit is born
In September, we launched a new business unit – Optiver Global Technology (GT) – with
the sole purpose of building and operating the fastest connectivity paths between markets.
Optiver GT is a global business with a presence in Europe, the US and APAC. In its start-up
year, several departments collaborated to advise and help incorporate GT and we prepared
a governance framework for it.
High speed – also known as low latency – commands a great deal of media attention, and
there is no doubt it is an important ingredient of our overall pricing concept. However, it is
far from the sole factor in our success.
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our people
OPTIVER’S ABILITY TO BRING TOGETHER A DIVERSE ARRAY OF THE SMARTEST TALENTS IS
THE BEDROCK OF OUR SUCCESS. Together, our people form the Optiver community: we
pride ourselves on an open, collaborative and flexible company culture that enables us to
be creative and, most importantly, to excel.
Our working atmosphere is informal and our structure is flat, with minimal bureaucracy
and fast communication. We prize feedback and encourage cooperation. All Optiverians
have a vested interest in the future of our company. We share both the challenges and the
rewards. As a company, we strive to be better tomorrow than we were yesterday.
We employ people from around the world and with a wide range of backgrounds. We
value and respect the diversity, open-minded culture and different points of view that our
employees bring. Here, what you bring to the table is more important than where you’re
from, or how you dress.
Optiver grew significantly in 2015 and by the end of the year employed 913 full-time
equivalents (FTEs) spanning 40 nationalities (2014: 807 FTEs).
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Finding the right people
It’s crucial that we find people who fit Optiver’s culture and share our values of teamwork
and integrity, and our drive for continuous improvement. We need to hire and retain people
who can help us achieve our mission.
We have a career fair campus recruitment programme and also find the right people through
internal referrals. Optiver participates in and sponsors events that raise our company’s
profile among our target recruitment group, such as the Traders Trophy, university guest
lectures, in-house master classes and IT events such as hackathons and coding contests.

Talent & Branding
The best talents often have multiple career options and high expectations of employers.
In order to ensure we continue attracting and retaining the best people in the market, we
launched in 2015 a new initiative called Optiver 2020. This multi-year project will develop
and implement a global employer brand strategy, helping us build a reputation as an
employer of choice for highly talented individuals, as well as their influencers.
To do this, we are gathering feedback – both internally from our current employees and
also externally, among the talent pools that we typically target. We are exploring what these
groups find important in order to select and/or stay with a firm like Optiver.

New perspective
Optiver has traditionally promoted people internally, drawing predominantly from the
Trading department – a policy that has usually though not unfailingly been successful. As
Optiver enters a new era, we will continue to focus on internal succession planning, but will
also bring in fresh perspectives from outside the company.
Last year saw Jan Boomaars join Optiver as our new CEO in Europe – the first time we
have recruited externally for such a role. Jan previously led Goldman Sachs’ electronic
trading business for the EMEA region. We also went outside the organisation to appoint
two new heads of Human Resources. They have the experience and expertise to help HR
evolve from a support unit into a strategic component of our business, ensuring we attract
and retain Optiverians with the right cultural fit and the ability to help propel the company
forward.
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Engaged and healthy people
We care about our people. Employees who feel healthy, engaged and rewarded can make
the difference between a good company and a great company. We aim to be the latter
and to achieve that we strive to score consistently highly in employee engagement. For
example, we were again in the top three of best employers in Australia in the 2015 Great
Place to Work (GPTW) survey, the fourth consecutive year we featured in the top three.
While it’s great to hear where we excel, it’s even more important to know where we can
improve. The GPTW survey and other engagement benchmarks help us assess how we’re
doing in areas such as leadership, strategy, teamwork and rewards. They are vital to helping
us develop and fine-tune our culture.
With new people starting every month and often relocating from abroad, we do our utmost to
ensure they and their families feel comfortable and can make a smooth transition to a new
company, country and culture. The environment in which we operate can be demanding,
so the welfare of our colleagues is paramount and we go out of our way to encourage a
rewarding, social atmosphere.
As an example, some of our core products began to be traded around the clock a couple
of years ago. We last year created an organisational structure to support extended trading
hours on some exchanges. As this trend fast gains momentum, we are working hard to
ensure Optiver can capture the opportunities in a sustainable way that is not detrimental to
the well-being of our employees.
In general, there are plenty of ways to stay fit and fresh at Optiver. Our people enjoy health
classes such as running, personal training and yoga, relaxing during their break or after
hours. To reflect the wide diversity of our people, we offer varied events to bring everyone
together in a social setting, through family days, our annual Optiver weekends, calendar
celebrations and team-building events.

Rewarding our people
We invest in our employees and offer extensive opportunities for growth. We empower and
engage people by trusting them and giving them the freedom to do their work well. It’s
important we know what they need to achieve this, so that we can do our best to deliver it.
Investing in our people is an investment in the Optiver leaders of tomorrow.
Financially, we offer our employees attractive rewards in two forms: fixed pay and variable
pay. We aim to strike a balance between rewarding joint and individual efforts, as well as
between short-term results and long-term sustainable performance. This is why we base
variable pay on both pooled global business results and individual employee performance.
We do not guarantee variable pay; it depends on Optiver’s business results. The same
goes for deferred payment of performance-based compensation. When it comes to control
functions, we take a different approach. These functions focus on the control side of our
business, so the corresponding rewards are independent of the company’s short-term
results. The remuneration for people in control functions is predominantly fixed pay.
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the optiver approach
EMPOWERMENT, COLLABORATION AND INNOVATION ARE KEY INGREDIENTS THAT WE ARE
COMMITTED TO, IN OUR APPROACH TO CONTINUOUSLY IMPROVE OUR BUSINESS.
Our company is owned by our management and current and former Optiverians. This
structure promotes prudent risk management, a long-term vision and stability of
management. To put it simply – Optiver’s collective success is our individual success.

Empowerment
Unnecessary hierarchy can obstruct performance. Each of our local markets is unique and
we encourage our teams on the ground to act using their local expertise, within the bounds
of our risk control framework. The overarching Optiver look and feel is the same across the
company, but each local office has the ability and agility to act in the best interests of its
particular region and business.
Rather than imposing a top-down, one-size-fits-all mentality, our structure fosters
independent thinking and agility, keeping Optiver’s best interests in the foreground. You
could call it bottom-up centralisation.
This approach allows us to shift our focus from process and formalised roles to a model
that puts people centre stage and a culture that emphasises accountability. We empower
individuals to focus on the problems the business faces, to take the initiative, and to
execute on their ideas – from inception to production!

Collaboration
Our stance on the importance of collaboration is reflected in the evolution of our
organisational structure, which has seen increasingly close integration of Business and
Technology. All offices now have a structure that reflects a true partnership between these
two groups, each contributing its own expertise to the increasingly complex and increasingly
competitive demands of our business. Integral to this partnership model is a culture of
co-operation and mutual respect between different areas of expertise. This strengthens
projects, processes and our company as a whole, fostering continuous improvement and
learning.
We have numerous internal knowledge-sharing events, which bring together Optiver
colleagues from across our regions, deepening understanding of key company issues. We
are also increasingly seeing people work across disciplines, enlarging their understanding
of their colleagues’ activities and needs, which is in the interest of the company as a whole.
Sharing knowledge is integral to a learning organisation like Optiver. We saw an increase in
travel last year as colleagues communicated and cooperated across the Amsterdam, Sydney
and Chicago offices. All the offices also transferred traders and IT experts to Shanghai to
help with the new China office – another good example of cross-border cooperation.
We share more than just knowledge at Optiver, however. By pooling both our successes
and failures via our profit-sharing scheme, we promote a culture that rewards teamwork.

∆18

MANAGEMENT BOARD REPORT

∇19

Innovation
In order to remain future proof in our competitive industry, we must remain innovative,
smart and switched on. While our mission to improve the market has never changed,
the means by which we achieve this has altered over time, with cutting-edge technology
becoming a necessary ingredient for success.
With a strong partnership model between Business and Technology, Optiver gains the
ability to organise its people around its business problems. Our teams comprise people of
diverse skillsets, all collaborating to solve the problems at hand. They focus our energies
and allow us to specialise our skills. With that comes agility, both in terms of our ability to
adapt to changing business needs and to experiment with new ideas – to innovate.

Managing risk
In our business, innovation and speed are essential - but safety is our top priority. It is
vital to achieve the right balance between finding that cutting edge and maintaining
control. We place the highest importance on ensuring a sound risk framework, with the
right controls and embedded culture. Ultimately, our ability to manage risk determines our
competitiveness and underpins our whole business.
We call on every single person in our company to act with integrity at all times and to
take ownership of the risks related to their role. Controlling risk cannot be up to the risk
department alone. With this comes a willingness to be transparent and a commitment
to share knowledge across disciplines and regions. Part of our system is peer reviews,
whereby a team in one Optiver office – automated risk controls or compliance teams, for
example - reviews its peer team in another country. We brought more structure to that
process in 2015.
We focus on educating Optiverians on risk and taking ownership of risk in their day-today business. Mitigating automated trading risk remains a key theme and we continued
investing in additional controls at our regional offices in 2015. As in previous years, the
Automation Risk Committee (ARC) continues to be a central pillar of our risk management
framework. Internally, awareness of ARC controls is increasing.
Internal peer assessments were conducted during the year on key ARC controls across
all offices. These showed that while technical solutions are in place, some controls need
to be brought up to date. Each office is now focusing on bringing these controls to a level
that matches our ambition. With better collaboration between local Risk, Business and
Technology departments requested, we are also working on reducing scenario exposures.
We will keep investing to make our risk frameworks even better, safer and suited to helping
our business grow.
We last year centralised the audit function at Group-level, aimed at providing the additional
assurance regarding key control processes and furthering improve our processes and
operations. The team will define audit plans year by year, working in close collaboration
with the relevant stakeholders. We are focusing on embedding risk more deeply in the
company, so that people in the business take ownership and see it as part of their dayto-day work. This is a process of education, to instil the right mind-set in every one of us.
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Regulatory developments
The financial industry continues to face stringent and costly regulatory and supervisory
requirements, particularly in the areas of capital and liquidity management, conduct of
business, financial crime, operational structures and the integrity of financial services
delivery. Regulatory changes may affect our activities, both for the Group as a whole and
for some or all of our principal subsidiaries. These changes include:
∆ revisions to the regime for the operation of capital markets, notably mandatory central
clearing of over the counter (‘OTC’) derivatives and mandatory margin requirements
for non-cleared derivatives under the Dodd-Frank Act, the EU’s European Market
Infrastructure Regulation (‘EMIR’) and similar local measures being progressed in Hong
Kong and Singapore.
∆ changes arising from the Markets in Financial Instruments Regulation/Directive
(‘MiFID II’), which includes mandatory trading of derivatives on organised venues,
enhanced transparency and reporting requirements and controls on high frequency and
algorithmic trading. Aspects of MiFID II also further enhance protection of investors in
line with many regulators’ focus on the wider conduct of business and the delivery of fair
outcomes for customers;
∆ the Basel Committee on Banking Supervision (‘Basel Committee’) initiatives to enhance
the risk sensitivity and robustness of the standardised approaches, to minimize reliance on
internal models, and to incorporate capital floors in the Basel capital framework;
∆ the continued risk of further changes to regulation relating to taxes affecting financial
service providers, including financial transaction taxes and the ongoing implementation of
initiatives to share tax information such as the Common Reporting Standard introduced by
the Organisation for Economic Co-operation and Development (‘OECD’).
∆ new Guidelines on Sound Remuneration Policies published by the European Banking
Authority (EBA) on December 21, 2015. Due to the diverging implementation (and
interpretation) of the remuneration restrictions by the individual EU member states the
EBA in 2015 updated these guidelines to ensure more clarity and harmonisation in the
EU. Especially on the topic of ‘proportionality’ and the use of ‘neutralisation’ of certain
provisions the EBA felt the need to become more specific.
∆ almost simultaneously with the new remuneration guidelines, the EBA published advice
to the European Commission on the suitability of the (prudential) CRD IV/CRR requirements
for investment firms. The EBA concluded that investment firms are a different species
compared to credit institutions, which warrant a tailored capital requirements regime for
investment firms. EBA is now waiting for a formal mandate from the European Commission
to make a concrete proposal for such a regime. Due to the long legislative process this new
regime is not expected to take effect before 2020.
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looking ahead
Topics on our radar for 2016 Optiver’s 30th anniversary year - include:

Continued commitment to our mission to improve
the market, in another year of global economic and
geopolitical volatility. Optiver will continue to expand
in terms of staff and our product range, but given
our dependence on market activity, our financial
results are unlikely to equal the record levels of
2015.

Maintained

focus on people, markets

and technology. We will ramp up efforts to recruit
the right people to fuel our future growth, and boost
the empowerment and engagement of our existing
employees.

Close

cooperation with our various

stakeholders, such as counterparties and regulators, so
that Optiver continues to add value to the market and
has an active voice in the industry.

Undiminished

long-term commitment to China. Asia Pacific will remain
an important growth driver for Optiver, where we see
potential with regard to strategies, asset classes and
regions. We see important opportunities in US and

Further enhanced cross-border


Europe as well.

collaboration between Optiver teams.

Thanks
Optiver’s excellent 2015 results could never have
been achieved without the dedication and focus of our
employees. We thank everyone wholeheartedly for their
commitment and hard work, and are proud to be entering
our fourth decade with such incredible people.
Three decades with the same successful business model
is certainly cause for celebration, and we are delighted to
be able to involve our stakeholders in marking our 30th
jubilee this year.
Amsterdam, 23 March 2016
MANAGEMENT BOARD
Paul Hilgers, Johann Kaemingk, Edwin Duijn
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SUPERVISORY BOARD REPORT
‘WE IMPROVE THE MARKET’, HAS BEEN OPTIVER’S
MISSION SINCE IT WAS FOUNDED IN 1986. IT IS
AN IMPORTANT RESPONSIBILITY FOR US, AS THE
SUPERVISORY BOARD, TO CONTINUE TO SAFEGUARD
OPTIVER’S MISSION.
The primary role of the Optiver Supervisory Board is to
supervise the Management Board on the performance of
its tasks. Our secondary role is to advise the Management
Board. In fulfilling our responsibilities, we act in the
interests of Optiver and its stakeholders.
This report gives insight into how we did this in 2015
and into the main areas to which the Supervisory Board
devoted attention.

Main developments
Last year was a highly successful one for Optiver, both
in terms of financial results and recruitment of talents.
Optiver has always been a learning organisation –
indeed, this mentality is one of the organisation’s
success factors. Now, as the organisation grows in size,
knowledge-sharing is becoming ever-more crucial to its
effectiveness going forward.
Optiver’s prudent risk culture is one of its distinguishing
features. As the company grows, so do the importance of
risk, compliance and other controls. These are all areas
that are central to the work of the Supervisory Board. Last year we also centralised the
internal audit department at Group level, which reports to the Optiver CEO and to the
Supervisory Board.
The Supervisory Board approved last year’s launch of Optiver 2020, our new global
recruitment and talent strategy project. Its mission is to develop and execute a global
employer brand strategy in order to attract, develop and retain the top talent in the market.
The Supervisory Board will closely track this project’s progress, given the vital importance
of attracting, developing and retaining the top talent in the market.

Composition and profile
The Supervisory Board is a separate corporate body that is independent of the Management
Board. This independence ensures sufficient distance from daily operations, enabling us to
provide critical and constructive guidance to the Management Board.
The Supervisory Board currently consists of four members. Hector de Beaufort joined us
last year as a fourth member. Hector is a lawyer and senior corporate partner at Clifford
Chance LLP and specialises in corporate finance and governance, mergers & acquisitions
and capital markets transactions and is also Chairman of the Supervisory Board of Credit
Europe Bank.
Hector de Beaufort will succeed Ruud Vlek as chairman of the Supervisory Board when
Ruud steps down at 30 June 2016, after which the Supervisory Board will revert to three
members. There will be a vacancy for a financial expert, which we hope to fill this year.

Supervisory Board meetings
We had seven formal meetings together with the Management Board in 2015. We also had
one formal meeting with only Supervisory Board members. All Supervisory Board members
were present at these meetings.
In addition, we were in regular contact with the Management Board throughout the year.
Six formal meetings were held in Amsterdam and one was hosted by Optiver in Sydney. This
was the second year that the Supervisory Board held one of its meetings at another Optiver
location. Meetings outside the Netherlands support our culture of knowledge sharing and
teamwork and give us a deeper understanding of the local operations, opportunities and
challenges. Just as in 2014, when we met once in Chicago, the Sydney meeting proved
very valuable both for us and for the local team.
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The full scope and details of the discussions within the Supervisory Board are confidential,
given the business-sensitive nature of the matters discussed. Nevertheless, we can give
some insight into the main topics we discussed during our meetings in 2015 (besides
the items mentioned above and regular updates on the business and company). These
topics were: the business and financial plan for Optiver Holding and the three business
units; risk; compliance; corporate governance; remuneration; legal; tax; the audit plan and
management letters; the currency hedging policy; market structure; IT; ICAAP; Optiver GT
and succession planning.
The senior people from Risk Management, Audit, Tax, Finance, Compliance, Clearing and
Legal were present at one or more of our formal meetings, to discuss the course of affairs
and developments related to their areas of expertise. We value the input from Optiver
employees and external experts and we talk to them on a regular basis. This also helps us
deepen our knowledge.
One of our meetings, at which only Supervisory Board members were present, was
dedicated to assessing our own performance. Each year, we assess how we perform
on our own objectives and where we can improve. Alongside this, we aim to have an
external assessment of our functioning conducted every three years. We started with this
assessment in 2013 and will perform a second one in 2016.
Besides formal performance assessments, the Supervisory Board is constantly seeking ways
to improve its functioning, and to help Optiver - consistent with the learning environment
that characterises the company as a whole.

Financial Statements
All members of the Supervisory Board jointly executed the duties of a regular audit
committee. We met with our external auditor KPMG on three occasions to discuss audit
scoping and planning, the management letters and the auditor’s report and financial
statements. The Group’s financial statements were discussed at the Supervisory Board
meeting on 23 March 2016.
We have approved these ﬁnancial statements, and all members of the Supervisory Board
(together with the members of the Management Board) have signed these documents.

Gratitude
The Supervisory Board greatly respects and appreciates the efforts that everyone at Optiver
made in 2015. It was an exceptional year, thanks to the determination, commitment
and sheer hard work of our people, and we would like to express our deep gratitude to
everyone at the company. We wish to express special thanks to Luke McElnea, who left
us in December after leading our Asia Pacific business for the past two years. Luke joined
Optiver in 2007 and held various roles before becoming CEO of Asia Pacific. We would like
to thank Luke for his significant contributions and loyalty to the firm, and wish him well in
his future endeavours.
Looking ahead, Optiver celebrates its 30th anniversary in 2016 and we look forward to
continued success in this landmark year – and beyond.
Amsterdam, 23 March 2016
SUPERVISORY BOARD
Ruud Vlek (Chairman), Arnoud Boot, Pieter Paul van Besouw, Hector de Beaufort

NAME

BIRTH YEAR

NATIONALITY

MEMBER SINCE

END OF TERM

Mr. R.N.Th.M. Vlek
(Chairman)

1948

Dutch

26 June 1995

30 June 2016

Mr. A.W.A. Boot

1960

Dutch

7 February 2005

30 June 2018

Mr. P.P.J.J.M. van Besouw

1946

Dutch

30 June 2009

30 June 2017

Mr. H.W.L. de Beaufort

1956

Dutch

2 October 2015

30 June 2019

key figures

∇27

2011-2015

TRADING INCOME (IN € MILLION)

2015

2014

2013
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2011
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INCOME STATEMENT (IN € MILLION)
Trading income

1,202.6

804.7

614.1

487.0

Net trading income

929.8

619.8

466.0

370.1

487.4

428.0

289.4

237.9

189.6

227.4

46.0%

46.7%

51.1%

51.2%

46.7%

Net profit

412.4

267.7

191.1

153.7

183.1

Net profit attributable to equity holders

394.8

246.9

174.6

141.6

159.9

Balance sheet total

6,897.4

7,737.7

5,645.3

5,297.2

4,236.7

5,967.1

6,886.2

4,873.6

4,875.0

3,783.2

873.7

687.8

589.9

515.1

481.9

26.2

34.4

13.6

9.2

18.3

Non trading assets

278.4

167.6

89.5

52.6

110.8

Cash and cash equivalents

439.0

231.5

244.7

255.7

235.0

1,400,413

1,413,008

1,395,584

1,373,847
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1,359,628

Net profit per share (in €)

281.9

174.7

125.1

103.1

117.6

Equity per share (in €)

623.9

486.8

422.7

374.9

354.4

913

807

738

647

588

FTE's at year end (including partners)

2014

NET PROFIT ATTRIBUTABLE TO EQUITY HOLDERS (IN € MILLION)
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Equity attributable to equity holders

2011

622.8
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“We stick to what we’re good at: market making”
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