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It is perhaps one of the most famous examples of exceptional leadership: how, following a shipwreck during his 

Endurance Expedition, Ernest Shackleton succeeded in getting his entire crew home safely, with limited resources and 

in the most difficult circumstances imaginable. It is therefore no surprise that Shackleton has become a type of role 

model for many management amateurs and that the characteristics of his leadership have been exhaustively researched 

and described. I will cite a couple. 

Shackleton knew what he wanted. He possessed unshakable conviction and a legendary stubbornness. His statement 

‘Difficulties are just things to overcome, after all,’ has become famous. Above all he was an optimist. Even when the 

situation appeared to be utterly hopeless he saw light at the end of the tunnel and swept his crew along. Shackleton 

was flexible and inventive. If a scenario turned out differently than planned, he developed an alternative. As long as he 

achieved his objective.

The fact that Shackleton was genuinely interested in his crew is also often cited as a leadership quality. He stood not 

above but among his men, participated in their chores and deck scrubbing schedules and ate the same food in the 

same room. He did not allow officers to invoke privileges and tried to prevent the weaknesses of some of the crew 

members being highlighted. It was reported that Shackleton gave everyone an extra ration of a hot drink when one of 

the crew members was cold. In a nutshell, team building avant la lettre. And as far as teams are concerned: Shackleton 

selected his crew with great care, based on their individual qualities. Apparently he even said that it was due to his 

crew's hidden qualities that everyone had survived the failed expedition.

But to me personally, this expedition leader possessed one quality that stood out above everything else: Shackleton 

listened to his men. He created an environment in which participation was the rule and in doing so, partly guarded 

himself against losing a sense of reality. This element is often neglected when there is talk of leadership but to me it is 

the very essence. Leadership is also, and above all at the right moment, taking a step back, watching, listening, obser-

ving and analysing - in order to develop a vision that does justice to the input of others. 

As the new CEO of NPM Capital I am fully engaged in visiting our investments. As an investor we will try and continue 

to support 'our' companies in the spirit of Shackleton: by listening, inspiring and by jointly considering the best way 

to achieve their goals. 

On behalf of the NPM Capital investment team, 

Kees Arends

Real leaders listen

Get to know NPM with
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The legitimacy 
         of power

Many metres worth of books have been 

written about the concept of leadership, 

including those by some distinguished 

authors. And anyone who doubts his or her 

leadership qualities can choose from many 

dozens of training sessions and courses. 

Nevertheless the concept also remains 

'elusive' in many ways. What makes 

someone a 'leader' and how does this 

translate into the daily routine of managing 

a business? A round-table discussion with 

four CEOs about the certainties and 

dilemmas facing modern leaders.  

Lead feature Leadership
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To me a leader 

is first and foremost 

a doer that 

fulfils dreams

It is cold in the Metal Cathedral. Deathly 

cold. However the decor largely makes 

up for it. On the top floor of this Neo-

Gothic church, converted into a cultural 

breeding ground, which looks out over 

Utrecht's meadows, everyone imagines 

for a moment that they are in a fairytale 

world. This once sacred place used to 

serve as a manufacturing hall for sidecar 

motorcycles. Today it offers room for four 

CEOs from NPM investments: men who 

do not sit in the sidecar but right up front 

in the driving seat. Around the table sits 

Goof Hamers from Vanderlande Indus-

tries, Eddie Perdok from Kramp, Timo 

Hoogeboom from HAK and Bart Bakker 

from Royaan (see also the text boxes). Led 

by former NRC journalist Max Chris-

tern we use three themes to discuss what 

leadership means to them and how they 

approach it in practice. 

Theme 1: Leader or manager?

The TEDx Talk by Simon Sinek about the 

Why of an organisation has become a clas-

sic on the Internet in a relatively short space 

of time. Sinek says that companies must 

have a clear picture of the Why. Or: Why are 

we in this business? Why do we actually do 

what we do? Sinek views determining the 

Why as a typical leader's task: he is the one 

who must define an inspiring trajectory 

and continue to lead accordingly. In contrast 

managers serve to actually implement the 

policy, to elaborate the What and the How. 

As appealing as this concept is, can lead-

ership and management skills be viewed 

separately in practice? If not: Does this lead 

to certain tensions and dilemmas? And if so: 

How do you achieve an effective balance of 

both roles? 

As the most senior leader, Goof Hamers sets 

the ball rolling. He says that indeed, he sees 

himself firstly as a leader, "in the sense that 

I am the one who defines where we go as a 

business. And I assemble managers around 

me that ensure that we all reach the dot on 

the horizon together. But sometimes I also 

have to simply get involved as a manager, 

because it's all very well knowing where 

you want to go, but ultimately it depends 

on the execution, on the organisation. 

Perhaps I should say: I am a manager that 

realises that as a leader he sometimes has to 

take on a different role. This does not create 

any tension as far as I am concerned: I enjoy 

handling specific matters and I do not want 

to separate dreaming from acting. To me a 

leader is first and foremost a doer that fulfils 

dreams. But then you have to have dreams 

and be able to formulate and, above all, 

communicate them. The latter is essential. In 

all the jobs I have previously held I always 

quickly established: What is the strategy, 

what is the vision, which way must we go? 

And so you repeat the process for a very 

long time."

According to Hamers it is the right combi- 

nation of dreaming and acting that ensures a 

leader's necessary 'legitimacy of power'. He 

says: "Just because you are the CEO you can-

not simply paint beautiful scenes and hide 

away in your workshop. I have always been 

personally involved in major projects: not 

that I negotiate the contracts but I do talk to 

the customer so that I know what's happen-

ing in the market. That's necessary for your 

street credibility in the business because 

your managers then say: "He did his best to 

explore it in more detail instead of hiring a 

consultant or reading a book about it."

According to Bart Bakker the size of the 

company and the development phase in 

which it finds itself is highly decisive for 

the leadership style. Royaan is sometimes 

considered by the market to be a single 

company, but it is an organisation cre-

ated from mergers and as such is still fully 

occupied internally with forging all the 

historical 'bloodlines' and company cultures 

into one cohesive whole, Bakker tells us. 

"That's when the leadership/management 

dilemma becomes very real. I cannot allow 

myself to indulge in being one or the 

other: I have to be both. And I can't allow 

myself to simply impress people with stor-

ies because then nothing would happen at 

all. You just roll up your sleeves and get to 

work just like everyone else. I think that’s 

the only right option." 

Safeguarding core values

According to Timo Hoogeboom, as a family 

business, HAK has always had a strong 

Why as a driver: building and increasing 

the value of locally grown vegetables. "As 

a result, in a relatively short space of time, 

Lead feature Leadership



9

As a descendant of the original founder 

of the company, Eddie Perdok appears to 

struggle least with the distinction between 

leadership and management. He says that he 

still recognises a lot of the company's 'roots' 

and core values in the existing business. 

Perdok: "That's what you safeguard, but 

which on the other hand also has a long 

history that you could say safeguards itself. It 

has become a DNA, it's in our genes. Which 

does not detract from the fact that good 

management is one of the most important 

prerequisites for success in our business. Our 

market offers many opportunities to grow 

and we have the financial resources, but if 

you have developed insufficient manage-

ment capacity then that's one of the main 

factors that hinders growth.

Theme 2: A true leader preserves the 

business

For NPM a subsidiary that does not have 

an effective, well thought out sustainabil-

ity policy constitutes a liability, a risk. What 

does this investor's belief mean for a leader 

of an investment? Is a leader someone who 

by definition has the business' preservation 

imprinted on his or her memory? 

If  we want to 

get results we will 

have to focus on 

five specific things. 

More would be at 

the expense of  

the result

ownership of HAK changed hands three 

times and then you see the Why being 

diluted: Decisions were taken that made the 

business drift away from its core values", 

explains Hoogeboom. "When I arrived it 

was the perfect opportunity to focus on 

them once more. And the best thing is that 

we have not changed the Why at all from 

how it was formulated by Hendrikus Hak 

in 1952. It offered considerable wealth. 

My leadership role is that in practice I am 

the guardian of the Why, because each day 

something happens that may constitute a 

good reason for abandoning it. Take the 

bean harvest for example: It might be very 

disappointing this year because it's been 

much too wet, for instance. Then we could 

consider importing cheaper beans from 

China. But if you examine our Why, then 

you have to dare to display that leadership 

and say: 'HAK always obtains its vegetables 

locally. So we are not going to do that.' Fur-

thermore we are a small brand and a very 

small company. We are involved in the entire 

process, from seed to bringing the product 

to the table, with only 150 employees. So 

that means that I am also a hands-on man-

ager. Which is a role I actually enjoy very 

much."

Once again it is Hamers who takes the lead. 

He says: "I do not need a great deal of con-

vincing about that, because to me sustaina-

bility also means that my children will be 

able to live in a decent world too. When I 

was at Fokker, sustainability was still called 

'environment' and was viewed as a cost 

item on which you had to spend as little 

as possible. I think that in recent years, we 

have witnessed a transition which has clearly 

demonstrated that sustainable business 

practices are also simply good business 

practices. In leadership terms the most 

important thing is to translate the container 

term 'sustainability' for your organisation 

into something that the management and 

employees can work with. You must be seen 

to challenge your organisation to design the 

same thing from a totally different perspect-

ive - and suddenly you seem to consume 

a lot less energy and produce significantly 

less waste. If you start to think in terms of 

total cost of ownership you will arrive at 

completely different solutions. I genuinely 

consider it my job to ensure that sustainable 

initiatives are stimulated and that people are 

rewarded for them. And attention is often a 

far greater reward than we all imagine."

Perdok states that he is mainly challenged 

by NPM to communicate more consciously 

about the sustainability strategy - not so 

much to reinforce it. "I'm going to return 

to the DNA: for us it is already an estab-

lished way of working and thinking. Look, 

Timo Hoogeboom CEO of HAK 
since September 2012. Was 
previously director at Mars 
Netherlands. Considers the 
greatest pitfall for leaders to be: 
Continuing to do things simply 
because they have always been 
done that way. Important: Recrui-
ting young people that haven't 
yet worked anywhere else. "They 
dare to speak out and that is very 
refreshing. They do not yet know 
the deadly turn of phrase: 'We 
have already tried that'." Drive: 
"To leave the business in a better 
condition than I found it."    
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we run a relatively simple business: We buy 

technical spare parts in, store them and 

redistribute them to our clients. You can 

only make this type of process sustainable to 

a certain extent. Nevertheless here's a great 

anecdote: The company's founder thought it 

was smart not to discard packaging material 

from incoming goods but to reuse it for 

outgoing goods. Nowadays we don’t use 

any packaging material anymore, because 

we distribute our parts in plastic Kramp 

containers, that we take back at the next 

delivery. This kind of solution is an inherent 

part of Kramp's culture, but we now pursue 

it more actively, in communicating with 

customers and suppliers." 

Moral guideline

In the food industry sustainability is such a 

hot issue that Royaan cannot allow itself to 

shy away from the matter, Bakker tells us. 

"Major customers just want to know how 

you manage your waste water separation, 

residual waste processes, cardboard recy-

cling, fat separation, you name it. And they 

are increasingly looking at the chain, at your 

own suppliers. In that sense I am comfort-

able with the change of direction we have 

made simply by producing goods that we 

are happy to serve our own children. That is 

a moral guideline, a genuine Why for our 

business. And then an investor such as NPM 

is naturally very welcome, because it sees 

that we are reparing the business' founda-

tions and those efforts do not bear fruit in 

a year. It takes time. But we have to do it, 

otherwise in a couple of years we are out 

of business, I know that for sure. So far for 

the leadership element, because at the same 

time I have to cope with scale and complex-

ity. I do not operate in a greenfield situation 

in which I can put everything right all at 

once. It has to be done from the status quo 

and it makes it considerably more difficult 

to manoeuvre with the financial ratios that 

you have to meet every quarter.

Sustainability by definition, does not have 

to be complex, says Bakker. In the mean-

time Royaan has concluded an agreement 

with the Lakenvelder Foundation, dedicated 

to preserving the traditional 16th century 

Dutch Belted breed of cow. Bakker: "We 

are going to increase the value of that meat 

and create a sustainable business model for 

the breeders. It's something that provides 

my company with an incredible amount of 

positive energy, which I could never have 

imagined. You come across it, with a view to 

'doing something good' and I know for sure 

that we will find a client that really appreci-

ates it and says: 'Now, that's something I can 

work with'."

We only produce food that we are happy to 

serve our own children

Eddie Perdok CEO of Kramp. 
Grandson of the founder of ‘Firma 
E.J. Perdok en Zoon’, which  
merged with its market rival Kramp 
in 2000. Considers the greatest 
pitfall for leaders to be: "Thinking 
inside out. To be too internally 
focused en listen too little to your 
stakeholders, especially customers. 
I am a great advocate of involving 
customers in new concepts and 
innovations." Drive: "Developing 
both the company and the people 
and ushering in the next genera-
tion to a healthy business."   
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Hoogeboom adds that small companies 

such as HAK certainly have to make choices. 

He explains: "I recently attended a presenta-

tion by Greenpeace director Silvia Borren. 

She revealed that she manages 400 projects 

at the same time. At the end I had a discus-

sion with her and she asked me: What do 

you do? I cited three spearheads from our 

CSR policy and she said that she didn't think 

think it was enough. So I replied: At HAK 

we want to do the things that can make a 

difference. If we want to get results we will 

have to focus on five specific things. More 

would be at the expense of the result. Sus-

tainability is also focussing on where you 

can really make a difference."

Theme 3: CFOs for president?

There is undoubtedly a link with the finan-

cial crisis, but the fact is that recently there 

have never been as many financial people in 

the top jobs. That gives outsiders a momen-

tary feeling of security - the books are 

under control! - but ultimately it is not 

good for a business. There is too much focus 

solely on the results and too few fresh ideas 

and talents necessary to prepare a company 

for a new future. 

If there is something we need to help com-

panies emerge from the crisis and prepare 

them for a new era, then it's creativity 

and innovation. The modern leader is an 

empathetic and serving generalist and not a 

(financial) specialist. 

Bakker says that he has certainly noticed that 

the financial discipline has become increas-

ingly important. This partly determined the 

choice of the company's current CFO, Mar-

cel de Backer. "We wanted an experienced 

force with private equity experience. 

Someone to help us build from the per-

spective of his own field. It is necessary 

because the business is under considerable 

pressure. We manage more on cash than on 

reported profit and we just look towards the 

bank - that's what it ultimately involves." 

But nonetheless, Bakker sees his CFO as 

complementary - the leader versus the fin-

ancial manager. "We have our fair amount of 

discussions on the subject", Bakker tells us. 

"Then I say: 'This industry has to rediscover 

the pleasure, the delicacy; snacking must 

return to being something that you don't 

need to be ashamed about'. His answer is: 

‘Yes but investing is pointless because the 

market has fallen by ten percent’. Then you 

have to laugh out loud because with that 

attitude we will never emerge from the 

darkness. So a mix at the top is important, 

but I am not an advocate of affording highly 

financially-focused people end responsibil-

ity. If you do you will predominantly man-

age what already exists."

At Vanderlande the CFO has a lot to say in 

the matter - "and that's a good thing", says 

Hamers. "Don't forget that an effective CFO 

is also a great enabler in moving the busi-

ness forward. Even if only to make oper-

ations more transparent, where you earn 

your money and where you don't, etc. If he 

does that well, I don't have to worry." This 

does not change the fact that Hamers also 

finds CFOs generally unsuited for taking up 

the role of leader. "I think that in a CEO role 

you need someone that has experience of 

several disciplines in a company. CFOs are 

by definition mono-specialists, who study 

accountancy, then go and work for KPMG 

and really start working for a company three 

years later to rise up through the financial 

column. Then you reach the upper echelons 

but your foundations are narrow. Too nar-

row to be an effective leader."

Keeping each other on the ball

Perdok tells us that the CEO and CFO are 

also  'largely complementary' at Kramp. 

"Our CFO, Hans Scholten, totally fulfils the 

picture that Goof just described: He is a 

super CFO. You need a super CFO in a com-

pany. People that ensure that your financial 

housekeeping is in order so that you, as a 

company, are in control. Vice versa you need 

someone that knows where the organisation 

must head, who can communicate broadly 

about the mission, vision and strategy. We, 

Hans and I, almost clash daily, keeping each 

other on the ball. If he wasn't around we 

We manage more 

on cash than on 

reported profit

Govert Hamers CEO of Vander-
lande. Previously worked for IHC 
Merwede, Fokker and ASML. 
Considers the greatest pitfall for 
leaders to be: Missing the link with 
the younger generation. "I am from 
a different generation than the 
people I manage. Therefore I must 
ensure that I communicate what I 
think is important as the only truth 
to people who may think complete-
ly differently." Important: Attention 
and budget for groundbreaking 
research. Drive: "I would love to 
leave Vanderlande behind as a 
trendsetter, a genuine disruptive 
innovator.”
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vast majority of the competition has been 

through three private equity rounds in the 

past fifteen years. It was all right in the good 

old days for a while, when you could easily 

earn decent money with all those spring-

boards. But now it is becoming increas-

ingly difficult. You need a real captain at the 

helm."

Bakker: "I can identify with a lot of what 

you're saying. In the short term our results 

are under pressure. Nevertheless we have 

jointly opted for a sustainability strategy in 

the short term. And with the help of NPM, 

we are investing a lot of money in product 

development, to also introduce snacks in 

this category that come out of the oven 

wonderfully crispy. It involves new, innova-

tive technology and investing in it is actually 

anti-cyclic. A short-term investor would 

probably have said: no more costs, focus on 

your results. NPM says: build a successful 

business, then the results will follow natu-

rally as a matter of course."

Lead feature Leadership

would have encountered several pitfalls that 

he warned me about. However if Hans had 

been CEO we would probably not have 

tripled in size over the past ten years. The 

balance is simply incredibly important."

Hoogeboom also emphasises the CFO's role 

as an enabler. He says: "If you want to fol-

low a long-term strategy, but have a short-

term cash problem or a defaulted loan, 

there is nothing you can do. Certainly in 

the current economic climate there is a real 

danger that financials could kill your busi-

ness, because you are suddenly constricted 

by a loan and should do things in the short 

term that is not at all good for your strategy. 

A good CFO is not an excessive luxury. And 

naturally a shareholder who is also in it for 

the long term."

Hamers: "That's absolutely right. In any case 

I see many unfortunate events involving 

companies that are owned by private equity, 

because in a crisis situation they simply 

make the wrong decisions. And moreover in 

this respect they have also done the wrong 

things, by investing too little in product 

development. In the crisis Vanderlande 

invested in product development and look: 

We are now experiencing major growth. 

Instead of firing people - which would have 

been the logical thing to do - many people 

began working in product development. 

This means that we now find ourselves in 

a position whereby we have many bet-

ter products than our competitors. The 

 Instead of  firing people, many people began 

working in product development

Bart Bakker CEO at Royaan. 
Previously worked for Baarsma 
Wine Group, Honig, Kellogg’s, 
Cadbury Schweppes and Coca-
Cola. Considers the greatest pitfall 
for leaders to be: Relying too much 
on experience. "Experience is both 
too expensive and overestimated 
in the business community. Some-
times it is better to recruit a pair of 
young dogs that solve the problem 
faster than weathered and beaten 
managers, because it is very difficult 
for the latter to let go of their own 
ideas." Important: Don't think that 
the best solutions are by definition 
complicated. Drive: "I work based 
on the conviction that quality finally 
pays off in the end. Just continue to 
do the right things."

Please share your opinion on leadership with
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I recently read Leading from the Emerging Future 
by Otto Scharmer and Katrin Kaufer - a 
wonderful and very well-thought-out 
book that should be recommended read-
ing for all leaders who want to use their 
role to help create a better world.  

The key premise in this intriguing book is that ‘form 

follows awareness’. In other words, an economy is 

shaped by the level of awareness of a person, a group of 

people or society as a whole. The authors describe 

stages of economic awareness that evolve from closed 

community thinking, to mercantilism, egocentric 

free-market thinking (ego-systems), stakeholder-

driven management and finally an open system where 

actions are guided by a more inclusive and holistic 

approach (eco-systems). 

Our current state of economic awareness is still 

dominated by egocentric free-market thinking, which 

typically results in all kinds of socioeconomic and eco-

logical ‘disconnects’. You could say that the business 

models being used are, in themselves, financially 

profitable and tenable, but only because certain nega-

tive external effects are not listed on the balance sheet. 

These include things such as pollution, scarcity, poverty 

and inequality, as well as the negative effects of 

individualisation and loss of meaning. 

The resulting crises cannot be solved using the same 

patterns of thinking that created them (to paraphrase 

Leading from the Emerging Future:
From ego-system to eco-system economies

Einstein). However, Otto Scharmer and Katrin 

Kaufer explain how the ‘disconnects’ of our day 

can be reconnected at a higher level through a clear 

understanding of the whole, or the common good. 

This might well sound like old wine in a new bottle: 

operating for the common good, and perhaps to a 

certain extent it is. However the book makes the need 

for momentum in transitioning to a higher level of 

economic awareness alarmingly clear.

Scharmer and Kaufer also provide explicit directions 

for the type of leadership required. The leaders of 

tomorrow will need to develop eco-system awareness 

at all levels. This means cultivating deep awareness of 

the interconnectedness (interdependency) and unity of 

everything (‘acting from the whole’). 'Fantastic', you 

might think. 'That's how we can save the world. But 

what am I supposed to do about it? I’m stuck with my 

supply chain, which doesn’t want to change. They have 

to take the first step. If I do it, I can forget the EBITDA 

for the time being. And what about the NMa, which 

blocks any form of cooperation?’

This is precisely what Scharmer warns against: prejudice 

(‘voice of judgement’), cynicism and the fear of letting 

go. I recommend long solitary walks. That's also what 

the great thinkers did. Listen to a beautifully composed 

piece of music. Stroll through the city and observe what 

is happening. Talk to your stakeholders. Find your inner 

motivation. Then ‘act from an instance’. Just set the  

ball rolling! 

Bas Maassen
independent 
entrepreneur 
and supervisory 
board member 
at NPM portfo-
lio companies 
Vanderlande In-
dustries and NL 
Healthcare  

Opinion Get to know more about Scharmer's work through

The leaders of tomorrow will need to develop eco-system awareness
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The care sector is busy experimenting 
with self-managing teams and related 
concepts. Initial reactions were rather 

guarded: yet another management hype. 
But these new working methods have 

gained ground in daily practice. Clients 
and professionals are enthu- 

siastic. And in financial terms too.

Fewer 
spreadsheets, 
more pleasure
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"You have to hold one hand in front of your mouth and sit on 

the other", says Pieter de Kroon, CEO of Vanboeijen, an organ-

isation for the mentally disabled. The unusual posture described 

by De Kroon is the pose that a manager must adopt if he 

genuinely wants to offer care workers, clients and their families 

more freedom.

De Kroon has considerable experience in this respect. He 

developed the Management on Location (ROL) concept and 

introduced it to around a hundred teams. ROL is a Japanese Lean 

principles-based way of observing, thinking and acting in which 

independently operating teams learn how to identify bottle- 

necks in their work, analyse them in-depth and subsequently 

solve them. For this pioneering work De Kroon was named 

Business Improvement Manager 2013 by the Dutch Network for 

Quality Management.

The emergence of self-managing teams in community care and 

ROL in care for the disabled is a response to the complaint that 

care workers are restricted by detailed regulations and man-

agers that only lead with financial targets in mind. 

"The Taylorism system of distributing tasks as in a 

factory has gone too far in the care sector", observes 

Cris Zomerdijk, associate partner at Holland Con-

sultancy Group. "Care professionals view this as 

distrust and are taking less and less pleasure in 

their work. Ever more time is devoted to comple-

ting forms so that there is less time left for the 

patients. This leads to a high level of absence due to ill-

ness and a significant turnover in the care sector." 

Zomerdijk should know: He is closely involved in introducing 

self-managing teams in the care sector and to other service pro-

viders. He also published the book De Ondernemende Profes-

sional on the subject. According to Zomerdijk, the result of this 

development is that care has become more expensive while the 

quality has not improved and has even declined. "You can only 

break this trend if you dare to approach matters in a different way. 

Cosmetic changes, such as only affording workers a say about 

schedules, does not work." The care consultant is convinced that 

providing room for skilled labour and placing the relationship 

between client and professional central produces better results. 

However: "Unfortunately in the care sector it involves much more 

than rules and procedures."

Doing the right things

ROL's basic principles appear deceptively simple: more agree-

able work, satisfied clients and a financially sound context. "I 

was also sceptical in the beginning. There are many manage-

ment hypes", says De Kroon. "What is important is for a team 

to really have the opportunity to organise their own work. It 

involves cooperation between care workers, clients and their 

families within 'their' organisation."

As already mentioned, Vanboeijen applies the Lean concept here: 

not only to do things right but also (and only) to do the right 

things. De Kroon: "In all work activities the key question is: What is 

the added value for the client? This allows you to look at your daily 

activities in a different way. You ask yourself which work activi-

ties will lead to a better life for your 

clients. That is quite different from 

ticking off a checklist."

With the introduction of ROL, 

 Innovation

You ask yourself which 
activities will lead to a better 

life for your client
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on the one hand the manager must keep 

his or her distance but on the other hand 

he must also create the conditions for the 

team to be able to work on its points for 

improvement. "It is not easy for managers. 

They are used to coming up with solutions. 

Preferably solutions that they can control", 

according to De Kroon.

He believes that ROL offers the major 

advantage that problems are not able to 

carry on simmering, but are addressed. 

"When there is a manager, team members 

expect their superior to solve the problem. 

You can also blame the boss if the prob-

lems persist. In the new situation you are 

forced to find a solution with colleagues 

and clients. Each time I am amazed at the 

solutions devised by the teams. A manager 

would never think of them."

Minibus

Mutual agreements that the teams make are 

more sustainable than measures imposed 

by management. "Horizontal management 

works better than vertical management", 

explains Zomerdijk. "You are more likely 

to accept something from a colleague that 

performs the same job than from a manager 

that sits in an office somewhere staring at 

spreadsheets. Colleagues are also more 

likely to talk to each other if some-

thing goes wrong."

Transferring more responsibility to 

employees also requires the rest of the 

organisation to adjust. De Kroon: "If 

you state that professionals will obtain 

more of a say, then you have to live up to 

your promises. One team for example, 

wanted to purchase its own taxi minibus 

because clients frequently had to wait too 

long for taxis. That is complicated because 

we have contracts with suppliers. We did 

make it possible for the team to purchase its 

own minibus. In doing so we were able to 

demonstrate that we are serious."

Not only the daily activities are revised - 

the financial side is also addressed. "A team 

receives the budget to which it is entitled 

and has to manage with it", says De Kroon. 

"It decides how to allocate the funds. 

A major difference with the traditional 

working method is that working efficiently 

is rewarded. A team that has money left 

may set it aside and later spend it as it sees 

fit or save for difficult times." This is a 

radical break with the past, when a team 

or department was in a sense penalised 

for cost savings. Any team that spent less 

money lost it at the end of the year. De 

Kroon: "This makes the teams much more 

creative in managing their available budget. 

Moreover ROL makes it possible to reduce 

overhead costs. We reduce this budget by 

five percent every year."

Unnatural

What do both experienced professionals 

consider to be the greatest obstacle to the 

introduction of concepts such as ROL and 

self-managing teams? Zomerdijk does not 

mince his words: "The manager. It is diffi-

cult for a manager to propagate a working 

method that makes traditional managers 

redundant. Fortunately some managers 

find it a challenge to fulfil their role in a 

different way and are increasingly coaching 

in the background. But not everyone can or 

dares to take that step."

De Kroon confirms this view. He says: 

"Keeping quiet and not acting is unnatural 

for a manager. But it is also true that every-

one must change the way they behave, both 

managers and employees. Blaming mana-

gers is also avoiding your own responsibi-

lity.  At Vanboeijen managers and employ-

ees have been able to make this change. It's 

something to be proud of."

De Kroon and Zomerdijk are both con-

vinced that this working method will not 

only lead to impressive results for highly 

trained professionals and in the care sector. 

Zomerdijk points out the successful initi-

ative by Jos de Blok, director of Buurtzorg 

Nederland. "De Blok has successfully intro-

duced self-managing teams in its company 

that now has over six thousand employees. 

He now applies these principles to Buurt- 

diensten, an organisation for domestic help. 

The cleaning sector is also experimenting 

with self-managing teams." De Kroon: "It 

is a question of a du-

rable roll-out. As soon 

as people are familiar 

with the principles, our 

team withdraws. The 

philosophy is simply 

that people need to do 

it themselves."

You can also blame 
the boss if the 

problems persist
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Why we 
invest in... By Philippe Touquet, 

member investment team, NPM Capital

BD stands for Belgische Distributiedienst NV and specialises in the distri-
bution of unaddressed post and print in Belgium and Italy. The company 
is market leader in Belgium: BD delivers weekly promotional house-to-
house communication to almost 4.4 million Belgian households. In Italy 
there is important consolidation potential with a 10% market share of a 
highly fragmented market driven by economies of scale.

BD

Recent studies show that 78% of the recipients partly base their pur-

chases on advertising brochures. It therefore represents a major stra-

tegic communication channel for retailers in a large number of sec-

tors (food, telecom, automotive, home and garden, etc.). When it 

comes to reach, few media can compete with the house-to-house 

brochure. In addition, BD manages diverse loyalty programmes and 

owns Belgium’s second largest database of addresses, enhanced with 

socio-demographic data.

Yet there is of course talk of new developments in this dynamic mar-

ket. The emergence of advertising via new digital channels and social 

media is in full swing. BD does not consider this as a threat but as 

an opportunity. The organisation possesses a great deal of valuable 

know-how and data to assist new and existing clients in developing 

an ‘e-advertisement strategy’. The very recent takeover of MyShopi is 

testament to this. 

MyShopi offers an innovative app for smartphones that consumers 

can use to create shopping lists and browse folders online. The orga-

nisation also concludes agreements with retailers about special 

in-store offers. After a purchase the consumer can quickly and easily 

scan the receipt using his or her smartphone and send it to MyShopi 

with one click (e-couponing). A few days later he or she receives the 

discount reimbursed on his or her account. ‘Bricks’ and ‘clicks’ are 

united here in a single elegant concept. This takeover is also consis-

tent with our vision that the market is evolving into hybrid concepts 

(combining online and offline).

We believe that, certainly given BD's young, dynamic management, this 

business has the potential to grow into the most powerful multi-channel 

activation platform in the market. BD achieves respectable profits in Bel-

gium and Italy and distinguishes itself from the competition by a sound 

internal structure, high-quality services and innovative products. 

NPM Capital's long-term perspective offers BD the possibility to 

make short-term investments in the optimisation and profit poten-

tial of the existing business and at the same time building a stronger 

and broader based business in the long term. In a nutshell: a genuine 

win-win situation.

Get in touch with Philippe through

 

78% 
of the recipients 

partly base their 

purchases on 

advertising 

brochures
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Trust your 
inner 
compass

The economy must change 
direction, says Marga Hoek, 
director of the entrepreneurs 
association De Groene Zaak. 
She advocates a new economic 
model that does not monetise 
our economy's financial, social, 
ecological and intellectual assets 
but values them. "Strong leader-
ship is required to make this 
change."

Creating value must be 

genuinely rewarded. 

And to do so new game 

rules are needed

Interview
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Four years ago, Marga Hoek jointly 
founded De Groene Zaak with Jeroen 
de Haas from Eneco, Peter Bakker (then 
with TNT) and Matthijs Bierman from 
Triodos Bank. It started out as a modest 
collective of enterprises that already 
wanted to make themselves and the eco-
nomy as a whole sustainable. 
Since then De Groene Zaak has grown 
into an organisation comprising around 
170 large and smaller companies, all 
with a clear frontrunner's profile. "Our 
partners are entrepreneurs that choose a 
course with one ultimate goal in mind: 
making a profit using a fully sustainable 
business model. They’re building the 
bridge as they walk on it”, says Hoek. 
"Within De Groene Zaak we also con-
tinuously promote making businesses 
more innovative." 
Personally Hoek is not particularly fond 
of the word 'sustainable'. She prefers 
to talk about 'the new economy' - an 
economy that is basically circular. In this 
concept recycling and upcycling waste 
products to produce new raw materi-
als and the use of renewable energy 
sources play a key role. "Soon there will 
be no room for companies that are used 
to unrealistically low energy and raw 

Read more about De Groene Zaak?
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materials prices and tax benefits. We 
must move towards a radically different 
way of doing business, based on new 
economic paradigms. No longer making 
a profit at the expense of the earth and 
often part of humanity, but creating value 
with regard to all the economic assets: 
financial, ecological, social and intellec-
tual", exclaims Hoek. 
 

New order
In her recent book Doing Business in 
the New Economy, she writes about 'an 
economy that serves the world instead 
of the other way around’. Hoek: "What I 
mean is an economy in which one does 
not operate at the expense of the other. 
Making profits that result in a vast eco-
logical footprint is not profit, it is ruthless 
exploitation and therefore not sustain-
able. In the new economy companies 
supply innovative products and services 
that increase people's welfare in the 
broadest sense."
Hoek already sees this happening in the 
Netherlands and abroad. "Innovative 
businesses at the front line of the new 
economy reduce their ecological foot-
print, respect human rights and decent 
working conditions, share knowledge 

and seek collaborations with partners 
that do the same. The management of 
listed companies also sees the need for 
long-term oriented business practices, 
though shareholders often settle the issue 
with the quarterly figures." 
Hoek believes that to accelerate the 
emergence of the new economy creating 
value must be genuinely rewarded. And 
to do so new game rules are needed. In 
her book she advocates money and the 
real value that money represents to be 
reconciled. Earning money with money 
- the basis of the financial economy and 
short-term capitalism - is often specula-
tive and does not provide any welfare 
growth, Hoek tells us. "Real welfare 
increases when the value of all four 
assets increases. By reconciling money 
with its real underlying value you literally 
integrate the ecological, social and 
intellectual assets in the system. They 
must be part of the companies' balance 
and profit and loss account or in any 
case part of an integral report on the 
achieved results. Financial results alone 
represent an inadequate benchmark 
these days for companies' social added 
value.

A shared understanding of value
A company such as Puma acts as an 
example by making the actual price of, 
for example, their shoes transparent, 
Hoek continues. "Puma asked itself: 
'What if we assigned a price to the 
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Marga Hoek (49) is director at de Groene Zaak.

In 2009 she was one of the seven CEOs – during a 

round-table discussion led by Jean Paul van Soest 

– that decided to form a group of frontrunners, with 

the ultimate aim being to accelerate the sustainability 

of our economy.
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social and ecological impact of our 
practices? How much higher would 
the cost of a pair of shoes be than the 
price we ask for them?' In its integrated 
reporting the company makes this cost 
transparent by then including the total in 
the balance sum.” Hoek believes that it 
is important that value-loss and value- 
creation can be translated into specific 
and financial terms. "That's how you can 
make the new economy tangible." 
On the way to the new economy she 
also sees a major role for the financial 
sector. "If financial service providers 
operate in terms of genuine value cre-
ation with regard to all these assets, then 
the speed at which the new economy 
emerges will increase. As far as I am 
concerned the rating of companies with 
which the financial sector conducts busi-
ness must bear a direct relationship to 
those companies' value creation in terms 
of the cited assets." 
Hoek believes that sustainability can be 
brought about in two ways for the finan-
cial world. "It begins at the back door of 
sustainability with the answer to the ques-
tion: What do you not do? The answer 
is simple: You do not invest in parties that 
do not operate sustainably, you exclude 
companies, funds and enterprises. The 
front door of sustainability is more inter-
esting: What do you do? How do you 
maximise the impact? And what can you 
do now to achieve that? This specifically 
means that you do not only use your 
capital where you do not get any value, 
but that you invest where you can use 
the impact to accelerate sustainability. 
Quantitatively and qualitatively." 
Hoek expects that this will create new 
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synergies between the business com-
munity and the financial world. She 
explains: "A correlation must be created 
between financial managers in the 
business community and the financial 
community. They must both adopt a 
new starting point as a leitmotif for their 
activities. We currently see best practices 
on both sides, but the match is often 
missing. If a link is created between the 
frontrunners in both communities and if 
they develop a shared understanding 
of what value means, we will increas-
ingly use sustainability's front door. 
From what we do not do to what we 
indeed do. And we need each other to 
achieve our objectives."
 
Dot on the horizon
Hoek is convinced that a transition to a 
new economy is inevitable. The tide will 
simply turn. However the speed at which 
this will occur must be accelerated. No 
wonder it is De Groene Zaak's main 
mission. First and foremost this requires 
leadership. "Strong leadership is required 
to make this change. We need people 
that have the ability to rely on an authen-
tic inner compass: This is the way to go. 
Whose inner strength enables them to 
convince others and reduce the uncer-
tainties that are inherent to a transfor-
mation to a dot on the horizon. And 
last but not least: People who dare to 
respond to the needs that are now lat-
ently present." 
Hoek cites Paul Polman, CEO of Uni-
lever, as an example of such a leader. 
“At a certain moment, Polman said to 
his shareholders: 'You should no longer 

want these quarterly reports. Your interest 
lies not in us being driven by the short 
term but by us leading with sustainable 
returns as our goal, the long term.' That's 
something I admire, when a man stands 
in front of his company and says: You 
shouldn't want that. That is the type of 
leadership which will bring the new eco-
nomy ever closer." 

Read more
www.zakendoenindenieuweeconomie.nl

Zakendoen in de nieuwe economie

(Doing business in the new economy) 

Read more about sustainable entrepreneur- 

ship without making concessions in Hoek’s 

latest book.
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The capital of ... Brazil
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Brasilia

Brasilia has been the capital of 

Brazil since 1960. In the late 

1950s, at the initiative of the 

then president, Juscelino 

Kubitschek, the city was hastily 

constructed in just a few years 

to replace overcrowded Rio de 

Janeiro. Many monumental 

buildings were designed by the 

architect Oscar Niemeyer, who 

died in 2012. Brasilia is home 

to approximately two million 

people. For a long time Brazil 

was considered as an emerging 

economy but now the country 

is dwindling. Its greatest 

weaknesses are: stifling 

bureaucracy, heavy taxes, 

extremely generous pensions 

and a dilapidated infrastruc-

ture. Nonetheless Brazil is the 

largest global exporter of sugar, 

coffee and meat and represents 

the second largest market for 

cosmetics and the third largest 

for cell phones.

Sources: Wikipedia, Z24.nl, Photo: iurikothe

Watch a movie on the rise of Brasilia with
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Culture

She warned me that the 

audience was not totally 

comfortable with classical 

music so I had to think 

of  something to make it 

interesting for them

26
Photo: Maurice Mikkers



The ignoranT 
maesTro 

Itay Talgam made his debut as an 

international conductor in 1987 and since 

then has taken his place on the stand in 

front of many major orchestras, including 

the Orchestre de Paris, the St. Petersburg 

Philharmonic Orchestra, the Leipzig Opera 

and the Israel Philharmonic Orchestra. 

Talgam has also been organising seminars 

and workshops around the world for the 

past few years about inspirational leadership, 

in which he takes the interaction between 

the conductor and orchestra as his starting 

point. His performance on TED Global, in 

which he highlights the unique styles of six 

major conductors from the 20th century, has 

been viewed over 1.5 mill ion times. About 

the ultimate challenge involved in leadership: 

Creating harmony without saying a word. 

27
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Culture

How did you come up with the idea of developing a pro-

gramme that focused on leadership and behaviour in teams 

and organisations alongside your musical activities? 

"As is true for many things in life it was purely coincidental. A friend 

of a friend, who was HR manager for a major bank at the time, asked 

me to give a reading to the senior management. She warned me that 

the audience was not totally comfortable with classical music so I had 

to think of something to make it interesting for them. That's how it 

started, though I must add that I didn't have to think of everything 

myself: Conducting an orchestra has already been used by many 

people as a metaphor for leadership. The challenge was mainly to cre-

ate something that went further than the metaphor alone." 

Obviously you did it: You are now in great demand as a 

speaker and consultant. What motivates an internationally 

acclaimed conductor who can command the fees that go 

with this status to stand in front of a room full of managers?

"I assure you, it is easier to earn a living in the management 

world than in the realm of the fine arts. Though yes: I believe 

that I have a number of useful, valuable insights to offer and if 

people want to pay for that then so much the better. Incidentally 

I emphasise to my students, future conductors and young artists 

to always look for connections with other fields, other lifestyles 

and other professions. This type of exchange is very enriching 

for both them and myself."

On your website you wrote that making music can be con-

sidered a metaphor for all forms of human creativity - 

‘from the classroom to the boardroom’. Is what happens in 

 Itay Talgam uses his experience as conductor to challenge managers to use a different leadership style

Watch Talgam’s famous TEDx Talk with 
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 I am not the example and 

it is better if people learn 

to progress in ways that I 

know nothing about

a boardroom actually a creative activity or something that 

belongs to the creative territory? 

"It is a sad truth that even making music can constitute an uncreative 

activity. You can perform the greatest masterpieces but if you do so 

without challenging yourself and the people working with you to 

open a ‘creative gap’ then it becomes routine mass production. The 

quality level may still be high, people still buy your product, but you 

are bored. Whatever you do, whether you are a lawyer or a doctor 

or a musician you should constantly look beyond your current hori-

zon, so to speak - even if it's just for yourself. I think that the highly 

praised creativity in the arts does not basically differ from creativity 

in other disciplines. There are however more restrictions: matters 

such as company culture; certain traditions in business practices – 

“This is the way we’ve always done this here” – can actually repre-

sent obstacles to a creative collaboration. For these reasons classical 

music is an effective metaphor - precisely because classical music is 

not a fickle, anarchic form of creativity. It's all about satisfying certain 

quality requirements and providing innovative interpretation that 

must also be historically accurate to a certain extent. It is creativity 

within certain parameters. And that is why people are open to my 

story: They realise that however complicated or traditional their job 

may be, they can be just as creative as a classical musician."

Part of your Maestro programme's objective is to 'help 

people develop the collaborative ability of a musician, and 

even the leadership of a conductor.' You describe this as 'an 

intuitive or even subconscious connection with the other 

players'. My experience as an amateur musician is that it is 

fairly simple to make this connection with someone who is 

also a musician. In other cases – where people play but do 

not connect -  it can be quite frustrating. Is there something 

similar at play in organisations? That there are people who 

understand straightaway and others who seem to move in a 

completely different direction?

"Ha! Musical frustration is not just experienced by non-professional 

musicians. Even in professional symphony orchestras there will be 

players – employees – that have just had enough but, for one reason 

or another, due to retirement or a lack of alternatives, do not move 

on. Such people can become a millstone around an organisation's 

neck, unless new ways of reconnecting their inner strengths and 

interests in the task at hand is found. The major challenge from the 

point of leadership is not coping with a lack of knowledge but with a 

lack of motivation. You see this in many different professions." 

It is not that a panacea has been developed for it in music.

"In the Maestro programme I work with people that perform at a 

high level and I cannot imagine there is anything I have to tell them 

that they don't already know. What I try and do is to subconsciously 

draw potential to the surface – not by telling people, but by letting 

look at something from a different perspective. Many leaders have 

developed a certain leadership style with which they are successful: 

They tell people what they must do and they do it in their own way. 

This success gets in the way, because it prevents them from discover-

ing their full potential. I try and eliminate the conceptual limita-

tions that restrict them by leading them into the playful, fantastical, 

pleasurable world of music. I don't lecture, I don't recount anything: 

I let them feel it. They discover things that I might not even know. It 

is not that I know which path they should follow. The only thing I 

know is how they can unlock new paths to advance from where they 

currently find themselves."

The book you have written will soon be published: The Ignor-

ant Maestro. Are you referring to this lack of knowledge?

"The title is of course intended to be provocative but essentially that 

is what I want to be: an ignorant maestro. This is also what I propose 

the managers studying with me to become. By that I mean that the 

ability to unlock people's potential depends of the leader’s choice to 

be ignorant, not knowing exactly where his people will take their 

learning. Presuming to predict is actually saying: 'If you listen to me 

you will become just as good as me.' I am not the example and it is 

better if people learn to progress in ways that I know nothing about. 

In my opinion that is a fairly new and unusual view of leadership, 

mentoring and teaching."

It sounds like oriental wisdom ...

"It all connects rather beautifully. I am inspired by a French philos-

opher Jacques Rancière, and what he wrote about the work of the 

19th century teacher Jean Joseph Jacotot. He was the one that said 

'an ignorant master can teach another ignorant person something 

that he doesn't know himself.' Education is not about transplanting 

your knowledge into someone else's brain; education is about primar-

ily helping someone else with the will to learn. That is incredibly 
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Lead like the great 
conductors 
Talgam is a regular visitor to our country. Last year he 

led students from the Knowmads Business School 

Amsterdam and senior management from ING. In 

November, the Israeli attended the annual Erasmus 

MC Strategy Days where he led a workshop for 

around eighty directors and department heads. 

According to Aniek Dane, Adviser Strategy, Policy & 

Accountability at Erasmus MC, prior to the session 

there was a certain amount of scepticism regarding the 

planned 'music workshop' but afterwards the assess-

ment was 'overwhelmingly positive'.

"The way in which he presents leadership really comes 

across, precisely because he does not lecture", Dane 

explains. "The audience mainly consisted of professors 

and medical specialists who do not easily accept 

something from another person. You have to challenge 

them to enrich their own reality. That is something that 

Talgam can do better than anyone."

According to Dane, several months later the insights 

still pop up in discussions and the TEDTalk ‘Lead like 

the great conductors’ is even presented in staff 

meetings. Dane: "In a nutshell, his workshop made a 

serious impression."

important. If you think about why people find themselves stuck in 

certain situations, it involves the will to change more than a lack of 

knowledge. We all know how easy it is to gather information from 

all the online sources available today. But unfortunately it is not about 

knowledge."

You also say that an effective team is created by 'the art 

of listening' and 'the ability to spontaneously react in the 

moment'. Is that something that people can generally learn?

"To me it revolves around the fact that you must always try and 

listen in an unbiased manner. In a way in which you do not imme-

diately mobilise all your prior knowledge to subsequently conclude: 

I already know what he or she means. It is not easy but you can learn 

how to do it. Look, a conductor may have some wonderful ideas in 

mind: If you are not open to all the information you receive from the 

orchestra then the ideas are of limited value. You can, as a dictator, try 

to exclusively impose your will on the musicians, but in the long run 

you’ll find that the joint effort is suddenly limited - and this limita-

tion is your own intelligence."

Lastly: can you tell me something about the diversity of the 

organisational cultures that you encounter? 

"I travel the whole world and I see numerous organisations. Yet it is 

as though everyone essentially wants the same: Everyone longs for 

recognition, everyone wants to be able to trust others and be trusted 

by others. The problems are also universal: Innovations are viewed as 

a threat to tradition and too often people think of their own short-

term interests. That's why it is difficult to bring about major changes 

in company cultures in the long term. I don't have any ready-made 

solution for that either. Though I do believe that you cannot force 

something top-down: The challenge is to allow 'cells of creativity' to 

develop lower down the organisation that change the company cul-

ture. This is what I try to contribute to."

You can’t exclusively impose 

your will on the musicians

Culture
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Wo m e n  i n  c o n t r o l ,  
a c c o r d i n g  t o  t h e  D u t c h 

F e m a l e  B o a r d  I n d e x 
( 2 0 1 3 ) 38%

Of all companies have no female executive 
and non-executive directors

4.7%
Of all executive directors are female

18%
Of all non-executive directors are female

Have a look at the Dutch Female Board Index wit
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When in doubt,  
         don't hire

Recruiting and selecting leaders 
is difficult, time-consuming and 
ultimately involves a gut feeling

Current affairs

Photo: ING Boardroom 
from the Table of Power 2012
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Sometimes it reads like a poem: the 
profile of 'an inspiring leader' who 'can 
manage change and who innovates and 
develops.' Preferably 'a decisive vision-
ary with sufficient superiority to deter-
mine the policy agenda' and naturally 
someone who 'leads our discerning pro-
fessionals in a hands-on manner through 
challenging market conditions.' But what 
do members of selection committees 
really look for when selecting a  
new CEO? 

With complex assignments professional help 

is most welcome. Larger organisations soon 

enlist the services of an executive search 

agency in order to explore the market for 

potential leaders and nominate candidates. 

"You have business card file managers that 

offer little added value but there are also reli-

able agencies", Wim de Weijer, supervisory 

board member at PGGM and several busi-

nesses in the care sector and business ser-

vices, tells us knowingly. "They only accept 

a broad assignment, really immerse them-

selves in the business, the team and the pro-

file and come up with some surprising can-

didates. That requires time and costs money, 

but thoroughness pays off itself. The agency 

monitors the process before and after."

This does not mean that supervisory board 

members can also outsource the responsi-

bility for the selection, warns Rob van den 

Bergh, supervisor at companies such as  

Ahold, TomTom and Pon Holdings. "Ulti-

mately an adviser must support his or her 

man or woman. Not because an agency says 

that you should but because you are con-

vinced of his or her qualities."

According to the members of the super-

visory board, appointments are difficult 

and time-consuming. A search takes three 

to four months and longer if it does not 

go smoothly. During this time, directors 

on the appointment committee invest a 

considerable amount of time in the pro-

cess. If someone is presented quickly then 

you have to clear your diary, says the third 

experienced expert, consultant, interim 

manager and supervisory board member 

Arnoud Maas. 

Homework
The selection process starts with a clear 

description of the company's strategy and 

governance and of the profile and com-

petences of the CEO it is looking for. If the 

descriptions still have to be drafted then the 

process is already delayed at the start. If the 

Photo: ING Boardroom 
from the Table of Power 2012
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committee members do not agree about the 

strategy and governance then you face con-

fused processes with a considerable risk of 

mistakes, De Weijer tells us, referring to the 

recent perils at Rabobank.

The description is used to identify candidates 

with the required track record by or with 

the help of the search agency. Is it a 'business 

leader' who has demonstrated that he or she 

knows and genuinely understands the sec-

tor? Does the candidate possess experience 

related to the job at hand? Is he or she able 

to communicate on all levels, from involved 

shareholders to troubled works councils? 

The supervisory board members consult 

with the team in which the successful can-

didate will operate. What do the team mem-

bers expect and what is necessary to make 

it click? But also: What in-house capacities 

does the team possess and what do they lack, 

in order to determine to a lesser or greater 

degree what qualities the CEO must possess.

An effective discussion
The core of the selection process is the dis-

cussion. Or rather: A series of confronta-

tional discussions on the cutting edge. The 

supervisory board members must look be- 

yond the surface, behind the dry facts of the 

track record and past the social and commu-

nicative skills and the charisma. 

According to Van den Bergh that takes time. 

"Of course, you start with a profile but in 

my experience you can only hone those 

requirements during the initial round of 

discussions. Then I want to speak to three or 

four people. You gradually arrive at the core. 

You need time to allow your thoughts to 

settle and to arrive at a clear picture. I have 

learned that you make too many mistakes if 

you rush the process.

Maas examines the difficult and painful 

moments of the candidate's career to see 

how he or she rescued the situation. This 

offers an insight into the character and 

working method that tell Maas more than 

the dry achievements. This applies even 

more to younger and internal candidates 

that have not yet proven themselves at the 

highest level. Perhaps not the safest choice, 

but in contrast these candidates are driven. 

They can bring a new elan and grow into 

the role. Drive is a requirement, but it is 

not the same as dominance. Van den Bergh: 

"They can be somewhat driven. The older 

I get, the more I appreciate it if a leader 

demonstrates a little hesitation."

He or she must have a strong personality 

but one that encourages the team, that puts 

the team's success first and that can oper-

ate as part of the team concerned. This does 

not mean that there should be no personal 

tension, De Weijer tells us. "Arguments in 

a team can focus the debate. It's all about 

whether the CEO is able to escalate or de-es-

calate the debate."

Verification
Impressions from the discussions are 

assessed. Rob van den Bergh always looks for 

the experiences of people who have worked 

with or rather under them in order to obtain 

a feel for their personal characteristics and 

skills. "I want to know how the candidate 

operates and conducts business, whether he 

or she can hold a line and persevere with a 

project."

Arnoud Maas wants to uncover the candi-

date's private life in an informal atmosphere; 

to make sure that the picture and his impres-

sions add up. He cites the example of Freddy 

Heineken, who visited important candi- 

dates at their homes. "I have experienced 

two situations in which doubts arose at this 

stage and in both cases the appointment 

fell through."

However the most important assessment 

perhaps takes place in the selection com-

mittee. All the members have their own 

particular background and experience. The 

confrontation of the various impressions 

and judgements focuses the picture. "I have 

Photographer Jaqueline 

Massink took pictures of 

Dutch boardrooms for 

the book The table of 

power

The choice also 
comes down to a 

gut feeling

Boardroom: GDF SUEZ
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experienced that opinions differ but never 

that the decision has come down to a vote", 

reveals Maas. "Ultimately what it boils down 

to is: If you have any doubts, don't recruit 

the candidate concerned. Even if it means 

that you have to start looking for new can-

didates. On the other hand: If you do agree 

you also benefit from a shared conviction."

Conviction is not the same as certainty. 

"However thoroughly and calmly you work, 

the choice also comes down to a gut feel-

ing", says Van den Bergh. "It is the work of 

men. And yes: It sometimes goes wrong."  

However it happens less than it used to, adds 

De Weijer. "The supervisory board works 

more closely with the company and overall 

the selection process has improved. It is cer-

tainly not perfect yet, even at large companies. 

But we have made considerable progress."

Wim de Weijer and Arnoud Maas are also 

external directors of NPM’s portfolio com-

panies. Rob van den Bergh is a member of 

NPM’s Advisory Committee.
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Drive is a 
requirement, but 
it is not the same 

as dominance

  Leadership in Action 
Arnoud Hummel, multiple sailing champion and partner of Team Heiner 

Management Programmes, sees that the shortfalls of management 

team leaders are fairly regularly exposed. When he or she stands at 

the helm of an unfamiliar boat in unfamiliar circumstances, leadership 

suddenly appears to have been slightly too ambitious. 

"That is what leadership is about: Can you perform effectively and 

manage the situation if you don't know how?" Hummel views leader-

ship from the perspective of the driven sailing teams of the Olympic 

campaigns and the Volvo Ocean Race. Such an environment places 

high demands on the team members' performance and even higher 

demands on the captain, who must ensure that the team is fully 

focussed on its common goal. 

A good captain looks beyond the chaos of the moment at the process, 

Hummer knows from experience. He doesn't drown in explanations 

or excuses but takes action. When faced with an adverse wind the 

captain also knows how to provide direction, exudes confidence in the 

joint effort and responds mercilessly to large egos and selfish beha-

viour. In essence it is no different from what is expected from a CEO in 

stormy business circumstances.

Hummel recognises leadership in action, in a difficult situation in 

which you cannot fall back on knowledge and experience. "I would 

be hesitant if I had to assess leadership qualities based solely on a 

track record, a discussion or references. Let me take a test run with the 

candidate and see if he can make the mission a success with the team 

that is on board." 

www.th-mp.com
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"The eye is a very small organ that largely consists of incredi-

bly delicate structures. Operating on an eye therefore involves 

working at the level of millimetres: You work at the precision of 

a tenth of a millimetre. That requires special training. It already 

begins at the training clinic, but ophthalmologists that work in 

general practice often follow an additional six-month course, for 

example to become familiar with working with surgical micro-

scopes. Many procedures require years of experience." 

"Zonnestraal is both an eye hospital and a refraction centre. The 

eye hospital focuses on cataract operations. The cloudy lens 

is broken up with high-tech ultrasound apparatus and sucked 

out from the capsular bag. Then a replacement IOL is inserted. 

The traditional managerial approach to opera-
tional excellence mainly involves cost savings,
efficiency and economies of scale. This 
column however revolves around profession-
als who excel in their field and thus literally per-
form with excellence in their daily operations. 
In this edition of Capital: The steady hand of 
eye surgeon Ton Smit, who works at the NPM 
concern the Zonnestraal Eye Hospital.

Operational   Excellence

Operational Excellence

Some types of lenses are folded: They are positioned through 

a tiny incision and then unfold –  like a four-masted ship in a 

bottle. But sometimes it is necessary to make a larger incision 

and insert the lens whole. Then the incision must be stitched. 

Indeed, with a needle and thread. Only the needle is so thin that 

you cannot see it with the naked eye. Nor the thread."

"Refraction treatment, also called eye laser treatment, is one of 

the most advanced eye surgery treatments that exists. The laser 

we use is so accurate that it could create a pattern on a human 

hair. We use the laser to alter the shape of the cornea, which 
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Operational   Excellence

Read more about the work at Zonnestraal eye hospital with

changes the refraction. An eye surgeon must know exactly 

where to intervene on the cornea. In fact we shave off a tiny 

part of the cornea. To correct 1 dioptre –  so say from minus 3 

to minus 2 –  you need to laser to a depth of 16 µm, which is 

equal to 0.016 mm. So we work with thousands of millimetres, 

assisted by highly advanced computer software. During many 

hundreds of procedures a year."

Read more: www.oogziekenhuiszonnestraal.nl



In its latest sector update 
ABN AMRO describes the 
Dutch offshore industry 
as 'a leader in the field 
of design and explora-
tion'. The development of 
successful players in the 
offshore industry is largely 
dependent on develop-
ments on the international 
oil, gas and wind energy 
market. A brief explora-
tion using five premises. 

Current affairs
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Far 
out 
at 
sea 1

Fossil fuel sources 

are passé. The future 

belongs to renewable 

energy sources.

This premise does not reflect the reality. At 
the moment oil, gas and coal still represent 
the main energy sources worldwide. Major 
oil producing countries such as Saudi Ara-
bia, Russia, Venezuela, the US and Iran still 
possess vast quantities of proven reserves. 
In almost all long-term scenarios, fossil fuel 
sources are part of the total energy mix and 
many professionals see particularly the use 
of natural gas as an unmissable element in 
the transition to renewable energy. Thanks 
to the development of increasingly advanced 
detection techniques, new fields are still 
being discovered and new drilling tech-
niques make it possible to exploit fields that 
were previously out of reach. All this does 
not mean however that fossil fuel sources are 
infinite. Renewable energy sources, inclu-
ding offshore wind energy, will therefore 
become increasingly important. Opinions 
differ considerably about the speed at which 
this will occur.

 

34%
more wind 

turbines were 

built in 2013, 

compared to 

2012
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Current affairs

4
Offshore wind is becoming 

'the next big thing' in the 

offshore industry.

In 2013, 418 new offshore wind turbines 
were constructed in Europe, representing 
1,567 MW of new capacity. This is 34 
percent more than in 2012, as revealed by 
figures from the European Wind Energy 
Agency (EWEA). There is currently a total 
of 2,800 wind turbines in European waters, 
distributed across 69 wind farms. In the 
SER energy agreement it was agreed that our 
country would be highly committed to the 
development of new wind farms along the 
coast. The traditional driving or (increasingly 
often) vibration of the necessary foundations 
in shallow water as well as building new 
turbines therefore remains a major growth 
market for suppliers such as Workfox and 
Dieseko. For the time being particularly 
in (northern) European waters but in time 
possibly also further away. Workfox’ most 
recent work platform, the Seafox 5, is 
designed to be multifunctional partly for 
this reason. Lately Workfox installed the 
foundations for eighty wind turbines on 
the North German coast. Recently, Dieseko 
successfully drilled 280 foundation poles 
along the same coastal area, as part of the 
Global Tech I Offshore Wind project. 

2
Fossil fuel sources are  

becoming more and more 

difficult to extract.  

A profitable offshore 

industry is therefore no 

longer self-evident.

The fact that we have been drilling offshore 
for oil and gas for several decades, is a 
result of the fact that the 'easy' fields on 
the European mainland are now largely 
exhausted. The technical optimisation of 
existing techniques such as the much talked 
about 'fracking' may be bringing about a 
revival of extraction on land, particularly 
in the US, but it is unclear how long it will 
persist (the future of 'fracking' in Europe 
is highly uncertain due to major social 
resistance). Offshore trends also reveal that 
the so-called 'mature fields' in shallow water 
relatively close to the coast are gradually 
being depleted. New fields are usually 
smaller, more dispersed or located in deeper 
water, or in places that are geologically 
difficult to reach such as below thick salt 
layers or in the Polar region. Investment 
costs (CAPEX) and operating costs (OPEX) 
involved in extraction increase as a result, 
as do the risks (the Macondo oil disaster in 
the deep waters of Mexico is the freshest 
underlying memory that proves this).   

3
Oil companies are  

becoming increasingly 

dependent on their suppliers.

Traditionally oil companies are almost 
90% dependent on the service providers 
that they recruit for identifying drilling 
locations as well as exploiting them. With 
the increasing technical challenges and rising 
costs of extraction, they are becoming ever 
more dependent on subcontractors that can 
combine a high degree of efficiency with 
operational excellence. Incidentally this 
dependence extends across many decades: 
Suppliers play an important role during the 
construction of an oil platform as well as 
during its operation and possible interim 
'tuning' and modernisation. In the coming 
decades there will also be the removal of 
platforms (and related foundations in the 
ocean bed) above empty fields or those 
that are no longer profitable. For suppliers 
of 'work platforms' such as the NPM 
investment Workfox, there are many decades 
of work ahead. These work platforms are 
essential for the construction, maintenance, 
renovation and disposal of drilling plat-
forms. Dieseko, manufacturer of hydraulic 
vibratory hammers and aggregates, which 
is also part of the NPM portfolio, foresees 
a growth market in the offshore industry, 
partly for these reasons, because removing 
old foundations can be achieved without 
causing any environmental damage using 
innovative vibration techniques. 
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5 
Wind turbines are not turned 

by wind but by subsidisation.

It is true that at the moment, the cost price 
of wind energy is higher than the price that 
is paid for it on the energy market. The 
cost price for electricity generated by wind 
turbines is a few cents higher than that of 
conventionally generated power. A subsidy 
based on the Regulation to Stimulate 
Sustainable Energy Production (SDE+) 
makes up the difference: For a maximum 
number of kWh and a maximum period 
of 15 years. In addition, this subsidy only 
covers the difference between cost price and 
market price. Production costs for electricity 
generated by wind energy do not change. 
If the price of electricity rises (which is in 
line with expectations) then the subsidy per 
kWh falls. Therefore there is no subsidy for 
the development path of wind farms and 
the acquisition of wind turbines. Entre-
preneurs must invest their own resources at 
their own risk. If a project ultimately does 
not continue the developer has already lost 
his investment. Furthermore research by 
CE Delft and Ecofys reveals that the fossil 
energy sector is 'subsidised' by more tax 
benefits on an annual basis than the sustain-
able energy sector. It is also often conve-
niently forgotten that the installed base of 
our gas pipeline network is financed through 
general taxation. Sustainable entrepreneur 
associations have advocated a level playing 
field for years. A situation in which all costs 
are internalised for all energy sources. 

Workfox and Dieseko 
This exploration was performed using public sources and with the 

cooperation of Keesjan Cordia, CEO of Workfox, and Herald 

Wattenberg, Sales Director Offshore at Dieseko. Workfox is active 

in the oil and gas industries and operates accommodation platforms 

and 'multi-support units' that are connected to production platforms 

all over the world. The fleet of 5 'jack-up rigs' is managed by 

Workfox and is owned by the Seafox Group. Together the offices in 

the Netherlands and Great Britain count around 70 employees and 

350 on the fleet.

Dieseko is a worldwide market leader in hydraulic vibratory foun-

dation equipment. These machines and power packs are supplied 

for rental and sales to foundation companies across the globe. Not 

only on land and on the water but also in the offshore industry.

 

€75m
in sales achieved 

by Workfox in 

2013

 

2,800
wind turbines 

are placed in 

European 

waters

Read more about Dieseko and Workfox with
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 Investing in comic books
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'If it shows the king 
drinking, the price 
shoots through 
the roof'
An original black and white publication of the comic book 
Tintin in the Land of the Soviets from 1930 was sold in Brussels 
for EUR 28,800 three years ago during the Banque Dessinée 
comic book auction in Brussels. Prior to the auction, the comic 
book's value had been estimated at between EUR 12,000
and EUR 15,000. King Ottokar's Sceptre, another of Hergé's 
comic books, changed hands for EUR 15,600. With an 
annual return of an average 9.1 percent, an investment in 
comic books trumps the AEX and even the gold market. 
How smart is an investment in 'the ninth art'? 

With his white gloves Boudewijn Büch forms part of the collective 

memory of many Dutch people. Browsing in museums, antiquari-

ans and collectors' houses, now and then Büch, the writer and col-

lector, was given a key, opened a glass cover and browsed the first 

edition of Goethe's Faust or admired the pocket watch of the French 

poet Arthur Rimbaud in awe. For just a moment. Then the glass 

cover was closed. Too valuable - if something were to happen ... 

"I am not like that", says René Schoenmakers fro m Catawiki in 

Assen. The founder of the catalogue and auction site for collectors is 

a genuine connoisseur, who wants to savour the smell of old paper. 

"A comic book should be read, not locked away in an acid-free 

folder." Five years ago, with the absence of an up-to-date catalogue, 

Schoenmakers launched an online version. "It works like Wikipe-

dia. Anyone can add information that is subsequently checked by 

experts. Moreover the catalogue boasts a tool that visitors can use to 

maintain their collection." 

43
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 Investing in comic books

Market leader 

There appeared to be a gap in the mar-

ket and since Catawiki has expanded with 

an online auction house there is also the 

opportunity to earn a decent living from 

it. Indeed, today the company employs 

forty people, receives 2.5 million visitors 

a month and is the global market leader 

when it comes to online collection auc-

tions. "We organise weekly auctions and 

work with qualified auction masters; 

something that distinguishes us from eBay." 

From Asia to America, there are frantic bids 

on a now broad variety of collector's items.

The assortment is not limited to just Don-

ald Ducks and Spike and Suzies. Lithographs 

by Karel Appel and a bottle of Pétrus 

from 1947, model trains, jewellery, coins, 

banknotes and posters are also traded. 

"They must be exceptional items", explains 

Schoenmakers. "An initial expert selection 

is made. Quality objects are included in the 

auction." And special objects sell for serious 

amounts. Fifty thousand for a comic book 

drawing by the Belgian Georges Rémi, the 

creator of Tintin, is not an exception. The 

most expensive Dutch-language comic 

book to date, De avonturen van Doris Dob-

bel, went for EUR 14,000. 

"Tintin is the most loved comic book char-

acter worldwide anyhow", says Schoen-

makers. "Simply because Rémi's work has 

been published in so many languages. And 

because the artist is deceased, no more will 

appear. It just becomes increasingly rare." 

Cultural differences

When it comes to comic book styles and 

characters there are a number of pointed 

cultural lines around the globe. The Manga 

comic books popular in Asia are not in 

great demand in the West. And American 

An investment in comic books is by no means a bad idea, from a financial point of view
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  1900%
Lucky Luke in 

het spoor van 

de Daltons

€13.16 1983

€265.00 2012
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According to Schoenmakers when it comes to 

comic books the actual scene makes a consider-

able difference. "Take the album of The King Drinks 

with Spike and Suzy from 1947. An original page 

without too many main characters or plot defining 

scenes is worth far less than a picture with Spike, 

Suzy, Jerome, Ambrose, you name them. And that 

doesn't include the drawings that actually depict the 

king lifting his goblet to drink, the price of which 

is sky-high.

Schoenmakers finds it 'rather enjoyable' to see how 

the collector's market is developing and becoming 

more attractive to serious money. "But if you never 

get goosebumps from a special comic book, then I 

don't think you would last long. In that respect, an 

investment in comic books could perhaps best be 

compared to one in the art world. You don't buy a 

work of art if you don't find it attractive. If you love 

the beauty of the ninth art – as comic book art is 

called – and you were to hang an original drawing 

of Tintin, Gaston or Olivier B. Bumble on the wall 

at home, then it is not so terrible if the market col-

lapses. You would find solace in the knowledge that 

you can still enjoy that stunning work of art even 

if it no longer deserves its place in your investment 

portfolio."

For more information about Catawiki see

www.catawiki.nl

comic books, featuring superheroes such as Spider-

man, Superman and Batman, are not particularly 

popular among European collectors either. The 

comic book that was sold for the highest amount 

worldwide was the first edition of Superman from 

1938 and it changed hands for USD 1.5 million to 

be precise. The original owner only had to part with 

it for a dime.

An investment in comic books or the far more 

expensive comic book drawings (the original pages 

drawn by the comic book artist himself) is not 

such a crazy idea, from a financial point of view, 

as Schoenmakers knows. In association with the 

University of Groningen, Catawiki examined the 

value performance of comic books between 1983 

and 2013 and compared it with the AEX and gold 

prices. Whereas the price of gold invariably displays 

a strong causal link with the fickle AEX, the price 

of comic books bears little relation to the AEX. 

"Particularly rare albums in good condition con-

stantly increase in value. This is even more true for 

original comic book drawings."

The study examined the big picture but also took 

some samples. The catalogue price of the first edi-

tion of Lucky Luke in het spoor van de Daltons was EUR 

13.16 in 1983, EUR 90.76 in 1998 and collect-

ors paid EUR 265 for it in 2012. "Due to its low 

sensitivity to fluctuations on the stock market an 

alternative investment in comic books is an effective 

diversification tool for the investment portfolio", 

says Schoenmakers. "It's a question of spreading the 

risk. Coins and stamps are also suitable alternatives."

Mint

According to Schoenmakers it is not always easy for 

newcomers to the market to estimate what is valu-

able now and what is not. "What remains sacred 

in determining the value is the object's condition. 

A tear or adhesive tape can make a difference of 

tens of thousands of euros. A rare comic book in 

mint condition is worth its weight in gold. They 

are simply not discovered very often. A comic book 

is created to be read, particularly if it is printed 

on newspaper-grade paper, such as the Superman 

comic bought for a dime. It is worth a fortune if it 

is in pristine condition." 
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Learn more about NPM with

The world of NPM
 

NPM Capital is an independent investment company that provides growth capital to medium-sized and large 

enterprises that are based in the Benelux. It is an investment partner of entrepreneurs and management teams 

with expertise and experience, financial capacity and a comprehensive network. A focus on improving 

operational processes, e-commerce and sustainability leads to the creation of business and shareholder value.

As an active shareholder, NPM Capital is committed for an unlimited period, as long as the development phase 

lasts and as far as it extends. This flexible investment horizon offers space for value to be created and the NPM 

Capital investment partner is ideal for family companies, buyouts and buy & build scenarios.

NPM Capital has over 65 years of experience in the provision of risk capital. The portfolio currently comprises 

30 portfolio companies which are active in a range of sectors, from the manufacturing industry, food industry 

and offshore to e-business and healthcare. Common to all of these, however, is a clear growth or development 

strategy, highly motivated management and a sustainable competitive position.

 

SHV Holdings

NPM Capital is a 100% subsidiary of SHV Holdings N.V. This business concentrates on the energy industry 

(SHV Energy), cash and carry wholesale (Makro), heavy lifting and transport solutions (Mammoet) and 

industrial services (ERIKS). Furthermore, SHV invests in the exploration, development and production of oil 

and gas, principally in the North Sea (Dyas). SHV employs around 56,000 people and is active in 48 countries.

For more information about SHV and its activities, please refer to shv.nl.
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The Hunger Project unlocks the 
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