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Introduction 

This mini case study will describe the last years of the now bankrupt bookstore chain Selexyz. 

Although the name Selexyz sounds rather modern, this was a company with a long history. The 

bookstore chain, which had a market share of around 20% a couple years ago (Wikipedia page on 

Selexyz n.d.), was declared bankrupt in March 2012 (Zantingh, 2012). In just a couple of years, this 

company with a history of more than 100 years (Wikipedia page on Selexyz, n.d.) failed to keep up 

with the competition. This mini case study will describe the last years of Selexyz and how it went 

through the adaptive cycle, and what challengers there were to overcome. Furthermore, it will aim 

to explain why Selexyz failed to undergo the necessary changes to survive the disruptions on the 

market. After that, the new future of stores (that were bought by investors after the bankruptcy 

(nu.nl, 2013)) will be (briefly) discussed. 

 

Focus of the case study 

This mini case study will mainly focus on a limited number of questions. The main purpose is to 

investigate why Selexyz was unable to keep up with the competition. Therefore, this case study will 

try to answer the question: Why was Selexyz unable to compete with new entrants on the book 

market? This question will be investigated using the adaptive cycle, as described by Abcouwer & 

Parson (n.d.), since this cycle allows it to describe the path that the management of Selexyz took 

during the last years of its existence. 

Data and analysis 

The chain Selexyz is a defunct company and was bought by an investment firm (nu.nl, 2013). Due to 

availability restrictions, the information about Selexyz was collected from public sources such as the 

trustees report (curator report) that was created to handle the bankruptcy in court, newspaper 

articles, Wikipedia and other relevant resources. Although it would (preferably) be better to also 

interview relevant stakeholders, such as the previous management of Selexyz, the curator, managers 

that work for competitors, this was not possible due to the short time frame and other restrictions. 

The limitations that come from these restrictions will be discussed (briefly) later. 

Criteria 

Since this case study is a form of qualitative research, it is hard to choose quantitative criteria. 

Therefore, the criteria that will be considered will be criteria that explain the path through the 

adaptive cycle and that explain some of underlying theories such as Christensen’s theory about 

disruptive change (as referred by Abcouwer & Parson, n.d.). 

The shift: from wonder child to problem child  

As mentioned earlier, Selexyz was a company with a long history and was once a market leader. This 

is the starting point of this case study. In the beginning of the current century Selexyz was the leading 

company (Wikipedia page on Selexyz, n.d.) and everything seems to be going well in those days. The 

company had even won the price ‘best bookstore chain’ in 2005 (Van Lier, 2012). In the adaptive 

cycle (as described by Abcouwer & Parson, n.d.) this fits the normal phase. It can be argued that the 

company was heading towards the equilibrium or was even in the equilibrium. However, what the 

management overlooked was the influence of ICT. Around the millennium, before the dotcom 

bubble blasted, new business models were emerging. In the United States companies such 

Amazon.com entered the market (Wikipedia on Amazon.com, n.d.). However, around that time, 

these new companies were not directly seen as threats by Selexyz and similar companies. In the 



Netherlands, where Selexyz was active, a company similar to Amazon had just entered the market. In 

1999 a new company, bol.com, started selling Dutch books through the internet (Wikipedia page on 

bol.com, n.d.). Although this site is one of the major players in the Dutch book market, it was not 

considered to be a threat by companies as Selexyz. Although almost a decade later, Bol.com would 

outperform Selexyz, ironically the latter had the opportunity to take over Bol.com for the amount of 

200.000 euro a decade earlier (Van Noort, 2012). The emerging of companies such as Amazon and 

bol.com have shaken up the equilibrium. Where in the normal phase many customers where buying 

their books in regular retail stores, this changed when these new companies emerged. More and 

more people started to buy their books online. However, the strategy of Selexyz was to have large 

‘bookpalaces’, where people could walk around for hours (Van Lier, 2012). Furthermore, another 

trend started during this equilibrium phase.  

  In 2010 Apple introduced the iPad (Apple, 27-01-2010) and many other tablets and e-readers 

were introduced. Famous online retails sites, such as Amazon (e.g. the Amazon Kindle) (Van der 

Hoorn, 2007), started selling e-readers and e-books. This was another ICT related innovation that 

affected the strategy of Selexyz.  

  A third issue was the economic crisis that emerged around the same time. Although this 

affected the whole book market, other competitors such as Bol.com grew (Wikipedia page on 

bol.com, n.d.). Therefore, the downfall of the chain cannot be only caused by the economic crisis. 

  In the last five years of the existence of Selexyz, the company went from a stable position as 

market leader, to a crisis situation. This can be explained by Christensen’s theory about disruptive 

technologies (as referred to by Abcouwer & Parson, n.d.). It states that the best performing 

companies (often) overlook the disruptive technology and eventually lack behind. This was also the 

case in the Selexyz example. Selexyz was chosen as ‘the bookstore chain of the year’ in 2005 (Van 

Lier, 2012) and was the market leader once (Wikipedia page on Selexyz, n.d.). However, Selexyz is 

now a defunct company. This suggests that Christensen theory might be an explanation, certainly if it 

is considered that Selexyz was able to take over Bol.com  in an early stage (Van Lier, 2012) but didn’t 

feel the need to do so. It is an example of a well performing company that overlooked disruptive 

technological changes that eventually created their downfall. 

From crisis to new combinations  

The company therefore reached the crisis phase. In this phase companies are undergoing a crisis and 

organizational changes are required. The future of the organization became uncertain. After this was 

recognized, the company took some measures in order to find new combinations (the third phase of 

the adaptive cycle).  

  In order to keep up with all these changes in the market, the company made several changes 

in the management and the product lines it offered. Selexyz was in mean time also selling books 

online (see e.g. Dingemans, 2012). Furthermore, the company started to sell an e-reader in 2007 to 

keep up with the recent developments (Twinkle Magazine, 24-06-2010).  

   However, one aspect still did not change. The management of Selexyz decided to keep their 

large stores (Van Lier, 2012), while even they were selling more and more e-books (Van Ringelestijn, 

2010), which ironically are mostly bought online and not in stores. In order to make more profit in 

this market, Selexyz introduced their own e-reader in 2010 (Van Ringelestijn, 2010). However, other 

online companies such as Amazon already introduced their own e-readers in 2007 (Van der Hoorn, 

2007). Furthermore, the Kindle e-reader of Amazon had a mobile connection, which allowed users to 

buy new books at any location (the use of this network was free of charge for the user) (Van der 

Hoorn, 2007), while the e-reader of Selexyz only had Wi-Fi (Van Ringelestijn, 2010). 

  Moreover, the company also made changes to the management. In 2007, the major 

shareholders sold their shares (Wikipedia page on Selexyz, n.d.). Furthermore, the study book stores, 



that sold books for students, were split of by a new owners, leaving only the regular Selexyz stores in 

the organization (Wikipedia page on Selexyz, n.d.). Finally, in 2010 a management buy-out was 

performed. The former management became the shareholders of the company (Dingemans, 2012; 

Wikipedia page on Selexyz, n.d.) 

  However, while Selexyz was trying to find new combinations, other competitors were also 

innovating. An example of this is that Bol.com introduced secondhand book selling on their platform. 

Customers were allowed to buy and sell secondhand books on the website of bol.com (Bol.com, 25-

04-2007). This is certainly problematic since bol.com was, unlike Selexyz, able to earn something 

from the large secondhand book market. Bol.com was for example targeting the large secondhand 

study book market (Bol.com, 25-04-2007), while Selexyz at that moment had sold their education 

division (Wikipedia page on Selexyz, n.d.). 

To the entrepreneurship phase and back 

Although Selexyz had found some new combinations, the entrepreneurial phase was the final phase 

for this organization. Selexyz was unable to fully exploit the new combinations, and the new 

combinations could not cover the fixed costs Selexyz still had (Dingemans, 2012). Although Selexyz 

was selling books online, Bol.com was outperforming them (Wikipedia page on Bol, Selexyz, n.d.)1. 

Furthermore, Selexyz was still underestimating the new disruptive technologies. The company for 

example did not close any of its physical stores. This meant that most costs were still the same (or 

even increasing because of the extension of the product line), while the income heavily suffered. 

Furthermore, it could not tap into the educational market and Selexyz didn’t formulate an answer to 

the secondhand book market. Therefore, the entrepreneurial phase failed. The company was not 

able to overcome the disruptive changes in the market. Also, many of the actions can be seen as too 

little too late. A clear example of this is the e-reader of Selexyz and Amazons Kindle. Although these 

companies are not direct competitors because of the geographical restrictions (and Amazons has less 

Dutch books), it shows how Selexyz introduced its own e-reader quite late and that was lagging 

behind on Amazons. It shows that this introduction was too little, too late.  

  In March 2012 Selexyz suffered the consequences of this and the company was declared 

bankrupt. The company was bought by an investment firm that previously bought the book store ‘De 

Slegte’, which was mostly selling second hand books. The new owner decided to merge these two 

chains in order to reduce the number of  (costly) stores and combine the selling of new books and 

the trading in second hand books (Cohen, 2012). These were two shortcomings Selexyz had. Also, the 

new owner of the chains understood that the company should offer more than just books. All stores 

will have to become experience stores, where customers can also interact in a special way with the 

company (e.g. live events will be organized when a book is released, the new owner gave as example 

that when a cooking book is released a live demonstration will be held in the stores; Nieuwenhuis, 

2012). The new owner tried to find new combinations. The companies are being merged at this time 

and can soon start to exploit this merger. The entrepreneurial phase of this new combination has just 

started. 

New normal? 

The newly created company also adapted a new name, Polare, which is an imaginary name referring 

to the polar star (Wikipedia page on Polare, n.d.). At this moment it is uncertain whether Polare will 

survive the competitive market and perhaps outperform others, or whether the foreseen benefits of 

                                                           
1 When comparing the revenues, Bol.com has outperformed Selexyz (comparing the revenues in 2007). 
Although Bol.com was selling more than just books in those years, it is an estimate about how the companies 
developed. 



this merger are just as imaginary as the new name. In this highly competitive market, time will 

probably tell soon enough what the right answer is. 

Limitations 

Although this case study provides insight in how Selexyz went through the adaptive cycle, it has some 

limitations. First of all, the data that was used was only from public sources. It does not provide 

insight in why managers made certain decisions. Therefore, it is hard to estimate whether the 

management was the only party that was responsible for the downfall or whether there were other 

circumstances that also played a role (e.g. pressure from the shareholders). 

Conclusion 

The book store Selexyz was once the market leader, but was unable to provide an answer to the new 

market entrants. This can be explained by the fact the company was only focusing on the normal 

situation and on doing business as usual. This case also fits the literature on disruptive changes, since 

Selexyz overlooked the impact of all the technology changes. Furthermore, a lot decisions were too 

late and sometimes also too little. The chain also kept doing business as usual, as it only expended 

the line of products, but did not reduce the costs (e.g. physical stores). The company also couldn’t 

provide an answer to Bol.com and could not tap into the (educational) second hand book market. 

Also, it was lagging behind on the competition.  For these reasons, it couldn’t keep up with the 

competition on the book market. In 2012 this lead to the bankruptcy of the once renowned 

bookstore chain. A new combination was found (by the new owner) after the bankruptcy. However, 

only time will tell if this new combination will survive the heavy competition. 
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