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Elderly people live
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in their own homes
for longer, thanks to
devices like Medido,
a smart medication
dispensing service
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Disruption
Disruptive. I read the word so often lately, I’m starting to think it must be the new buzzword. Derived from the Latin
'disruptus' (to break apart), the word is used to refer to technologies and developments that will create fundamental
changes in our everyday lives in a relatively short space of time. The phenomenon of ‘connectivity’ is an obvious
example. It will ultimately lead to an ‘Internet of Things’. More and more of the products we use in our business and
personal lives will contain electronics that enable them to communicate with each other and will become semi-intelligent devices, or so-called embedded systems. In other words, everyday ‘things’ will be able to exchange information with
people and other devices via the internet. Some will go one step further in that they will be able to make autonomous
decisions based on the information they exchange.
Disruption is often regarded as being threatening. Among other things this applies to Big Data, which involves the use
of sophisticated algorithms that look for new patterns in vast sets of data created by combining more and more databases. Cint Kortmann has written an interesting column that discusses the implications in this issue of Capital. However, disruptive innovations also make products and services more affordable and accessible. And that makes it possible
to reach new target groups and tap new markets. For example, 3D printing is a technology that has the potential to
revolutionise our current understanding of manufacturing and logistics.
Another development that many people perceive as disruptive is the rapid ageing of our population. Since ageing is a
word that has primarily negative connotations, I think it’s more helpful to talk about the changing composition of our
population. As explained in this issue of Capital, the changing composition of the population will present companies
with both challenges and opportunities. At our request, journalist Frank van Alphen mapped out some of the developments emerging to cater for the growing number of older people living independent lives for longer. Just as in the
healthcare sector, this is giving rise to an entirely new industry, and one that is evolving very rapidly. Of course, it goes
without saying that as a socially responsible investor we are monitoring these developments very closely.
This issue of Capital is the first one to be published after our reader survey. Thank you to all those who took part! The
survey served its purpose in that it led us to shift the focus of the magazine. I think we have managed to stay closer
to our ‘core business’ and our own portfolio companies and I hope you will share my opinion. If not, we are always
open to suggestions and constructive criticism. Capital can only benefit from your feedback.
On behalf of the entire Investment Team at NPM Capital, I wish you an enjoyable read.

Kees Arends
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Tablets
instead of
pills

Companies anticipate
accelerated introduction
of eHealth solutions

Smart technology can help elderly people live independent lives in
their own homes for longer. Companies, from niche players to giants
such as Apple, Philips and Google, see a tremendous growth market
for healthcare applications. But it is not an easy market: the end users
are rarely the people who make the decisions. And medical professionals have reservations.
“A man who suffers from COPD told me that since he experienced an
attack of breathlessness and had to be taken to hospital in an ambulance,
his life has never been the same,” says Daan Dohmen, managing director
of Focus Cura. “He used to work as a dog trainer for the police and had
always lived an active life. But after being admitted to hospital he lost his
freedom. Besides having to go back to hospital for regular check-ups, he
also has to live with the fear of another attack.”
All of this will be recognisable to COPD sufferers who experience respiratory problems. “Patients are patched up after an attack of breathlessness. But it's only a matter of time before the next one. It disrupts your
whole life. For the man I spoke to, ThuismeetApp – an app developed by
Focus Cura that can be used to monitor health status at home – proved
to be a solution. Now that he has the app and peripheral measuring
equipment, such as sticking plaster sensors that measure heart rate and
breathing rate, it is no longer necessary for him to go to the hospital,
because the checks can be performed at home with remote monitoring,”
says Dohmen.
As Dohmen, who himself spent years working in a care home, explains,
this example shows how the use of ICT can improve quality of life
while simultaneously reducing costs. “Patients using remote monitoring
devices in their own homes can rest assured that someone is keeping
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an eye on them, so they can avoid having

professionals are somewhat less enthusi-

eHealth is good news for companies oper-

to be admitted to hospital. We now have

astic, giving the health monitoring app,

ating in the healthcare technology sector.

technology that makes this both possible

which is officially classified as a medical

Medical device manufacturers are often

and affordable,” says Dohmen.

device, a rating of 7.2 out of ten.

dependent on reimbursement regulations.
For example, they need to be sure that

However, not everyone is immediately

ThuismeetApp, which was recently fea-

video consultations between patients and

embracing the new technology. Dohmen:

tured on the eight o’clock evening news,

healthcare professionals will be reim-

“Healthcare professionals often hesitate to

transmits privacy-sensitive information to

bursed by insurers. It is only worthwhile

implement these kinds of solutions. They

the Medical Service Centre over a secure

investing in the technology if this is the

tend to think that the elderly and chron-

connection. Nurses, who man the centre

case.

ically ill are either unwilling or unable

24 hours a day, base their assessment of

to adapt. Yet when you ask the patients

whether patients need extra attention on

For in order to make eHealth solutions

themselves, it often turns out that they are

variables such as weight, blood pressure

widely adoptable, it is necessary to invest a

and answers to standard questions.

great deal of money in hardware and soft-

The use of ICT can
improve quality of life
while simultaneously
reducing costs

ware. As Daan Bultje, managing director of
ThuismeetApp, developed by Focus

Healthy Ageing Network Northern Neth-

Cura, is one of many remote care or

erlands (HANNN), explains, the provision

‘eHealth’ applications that are triggering

of care might initially be more expensive.

a revolution in the healthcare sector. Local

The fruits of the investment will be reaped

authorities welcome the arrival of eHealth

in due course.

solutions, which they hope will help
control the cost of providing care for an

aware of the benefits and prepared to try.

ageing population and enable people to go

They would prefer not to have to travel to

on living independent lives in their own

a hospital for every check-up.”

homes for longer. This summer, Minister

Apple’s iWatch has its
sights set on the health
market

of Health, Edith Schippers, and Secretary
What Dohmen, who studied Healthcare

of State for Health, Martin van Rijn, wrote

Technology at the University of Twente,

a letter to the Dutch House of Represen-

Bultje believes that companies are keen to

says is supported by research results.

tatives outlining their aims in this respect

start developing solutions for the health-

Almost nine out of every ten people

(see box).

care sector. “In many other industries the

who use ThuismeetApp say they would

internet is a fact of life. The travel industry

recommend it to others. They give the app

Reimbursement

and the music industry are just two of

a rating of eight out of ten. Healthcare

The fact that there is political support for

many possible examples. The healthcare
sector is way behind in this respect. So
much is still being done on paper. In fact,
in many cases it is impossible to make
an appointment online. So companies
certainly see plenty of possibilities for
growth.”
Conventional health industry suppliers,
such as pharmaceutical companies and
medical device manufacturers, aren’t the
only ones queuing up to exploit opportunities. The same applies to technology
giants such as Apple and Google, both of
which have only recently entered the market. Last year Google established Calico, an
independent biotech R&D company that
will conduct research on life extension
among other things.
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Edith Schippers’
three targets

Health apps
Apple recently announced the imminent arrival of the iWatch. The wrist-worn

Dutch Health Minister, Edith Schippers, is keen to speed up the
introduction of eHealth services. She says that while in terms of
technology a lot is possible, the introduction of new possibilities
is not progressing fast enough. eHealth initiatives are hampered
by stumbling blocks such as fragmentation and projects that stall
the moment the subsidy runs out. In an attempt to speed things up,
Schippers has set three targets:

computer, which, among other things,
can measure the wearer’s pulse, clearly has
its sights set on the health market. And,
as part of its new operating system, Apple
has also launched HealthKit, a platform
that enables health app users to store exercise and calorie burn data on their mobile
phones. Google is expected to launch a
similar fitness data platform (Google Fit)

1. Within the next five years 80% of the chronically ill must have direct

in the near future.

access to medical information, such as medication prescriptions and test
results. Patients can then use this data in health apps. Other people in the

Microsoft has followed suit with

Netherlands must also have access to certain medical information. The

HealthVault, a web-based platform where

aim is to ensure that within the next five years 40% of these people are

people can store health data. This usually

able to view the data in question.

starts with fitness data. But the step from

2. Within the next five years 80% of the chronically ill must have direct

fitness-tracking devices to medical applica-

access to medical information, such as medication prescriptions and test

tions is a small one. There are now sensors

results. Patients can then use this data in health apps. Other people in the

that record sleep patterns and bodily

Netherlands must also have access to certain medical information. The

movements and earphones that can meas-

aim is to ensure that within the next five years 40% of these people are

ure your pulse and temperature as well as

able to view the data in question.

enabling you to listen to music. As devices

3. Everyone who receives care and support at home must be able to talk

that log health metrics become cheaper

to a healthcare professional via a video link whenever they wish, 24 hours

and increasingly easy to use, people in

a day. This will enable elderly people to go on living independent lives for

good and poor health are recording more

longer. Home automation systems should also be more widely used and

and more information about themselves.

should include things such as sensors that sound an alarm if a person falls

Hence the healthcare sector is also enga-

or wanders off. Telemonitoring should make it possible to reduce the num-

ging in Big Data initiatives.

ber of hospital visits, leaving more time for social interaction.

“IBM has already responded to the trend

Schippers has promised to enact measures that will facilitate the achieve-

for people to have far more medical data,

ment of these targets. Among other things she intends to make agree-

and is developing software that can ana-

ments regarding a uniform information exchange protocol that will enable

lyse all of this health data. It won’t be long

information such as medication use and test results to be exchanged

before the information generated by this

between different systems. eHealth services will be included as part of the

kind of technology is used to offer per-

healthcare package covered by basic health insurance.

sonal health advice,” says Bultje.
Philips is another big technology company
that has its sights set on the healthcare
sector. CEO, Frans van Houten, recently

End users

Apple is already an integral part of many

announced that the company will be

However, since they themselves are not

remote care projects. A few years ago iPads

selling off its Lighting division. Philips is

in a position to produce bespoke systems

were generally associated with teen-

profiting from the growing demand for

for home care projects for example, major

agers on skateboards. Yet, these days, it

healthcare equipment that can be operated

players also need smaller specialised com-

is increasingly common to find them in

by consumers and is planning to combine

panies to ensure that their products actu-

care homes. If a project involves the use

its Healthcare and Consumer Lifestyle

ally reach the end users. Focus Cura is one

of video communication, elderly people

divisions. The move by Philips is also a

such company. It develops care concepts

almost always converse with doctors and

response to the speed at which Apple and

that are compatible with Apple and Philips

nurses through an iPad.

Google are endeavouring to appropriate

products in partnership with regional

the health market.

healthcare institutions.

“We usually choose iPads because there
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is little likelihood of technical malfunc-

human contact is replaced by impersonal

the correct dosage of medication in a

tions and the tablets are user-friendly and

contact through the use of ‘cold’ ICT.

sachet and even cuts the sachet open. If

secure. In fact, it is virtually impossible

Dohmen: “Yet when you ask the patients

the patient forgets to remove the sachet

to make a mistake,” says Dohmen. And as

you tend to get a different response. In

dispensed by the device, an alarm signal is

well as enabling contact with healthcare

most cases they don’t experience the nurse

transmitted to the Medical Service Centre

professionals, the iPad can also be used for

who calls in every afternoon to help them

and the home care nurse is alerted. “Several

other purposes. “For elderly people who

take their medication as warm. The nurses

daily visits by a nurse cost € 300. Medido

work to a very tight schedule and are very

reduces the cost by half,” says Dohmen.

An iPad can be a
window on the world
for people who are
less mobile

hard pressed for time.”

Own pocket
Dohmen and other experts believe in the

Dohmen anticipates that technological

creation of a hybrid healthcare system,

solutions such as Medido and home health

a system in which personal contact and

monitoring devices will be greeted with

smart use of technology complement

more enthusiasm as patients have to pay

each other. “In the past, a district nurse

for more of their medical care out of their

would visit insulin-dependent diabetics

own pocket. “The trend is for patients to

are less mobile, an iPad can be a window

to administer injections three times a day.

have to pay a larger percentage of their

on the world. It makes it easier for them

Now the nurse calls in in the morning and

to stay in touch with family and friends.

early evening and supervises the self-

We also train volunteers so they can teach

administration of the midday injection

other elderly people how to use the tab-

via a video link. The 20 hours the nurse

lets.”

saves every month can be devoted to other
patients. The patients themselves don’t feel

The prospect of eHealth is generally

that they are losing out.”

viewed with a certain amount of mistrust,

Personal contact and
smart use of
technology complement each other

especially by healthcare professionals who

Medido, a medication dispensing service

have reservations. The most commonly

developed by Philips, is another example.

healthcare costs. This is a radical change in

voiced objection to eHealth is that warm

A device the size of a toaster dispenses

the provision of care. I imagine this will
lead patients to opt for a combination of
in-person and virtual care.”

Focus Cura:
Smart innovations for
patient, health supplier
and informal carers

Dohmen has been involved in introducing
healthcare technology for years. He wrote
his doctoral thesis on the introduction of
video link communication by Sensire, a
healthcare institution in the Achterhoek
region of the Netherlands that specialises
in home care. “I noticed that doctors and
nurses were not readily convinced of the
benefits of remote care. So, at Sensire, we

Focus Cura was founded in 2010 by Daan Dohmen. The organisation has over

started with the healthcare professionals.”

100,000 users and over 80 employees and is the Dutch market leader in innov-

After a symposium on eHealth, all of the

ative home care technology.

nurses at Sensire were given an iPad to

Focus Cura’s mission is to support elderly and chronic patients so they can live

take home with them. “They were asked

in their own homes as long as possible. The company develops services like

to use the iPad to contact the Medical

advanced alarm systems, eHealth monitoring and (video) care.

Service Centre once to see what it was like.
After that, they could do what they liked
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Focus Cura develops their services in close collaboration with users, in order to

with the iPad. And, if they could persuade

develop services that are very user friendly and perfectly meet the user’s needs.

five patients to reschedule an in-person

As of 2012 the organisation has its own Futurelab for Care. Together with care

appointment as a remote virtual appoint-

suppliers, patients and knowledge institutes, Focus Cura tests the newest innova-

ment using the iPad, they got to keep the

tions from all over the world.

iPad. None of the iPads were returned.

More than a thousand patients in their 80s

company with annual revenues in the

Marco Jungschlager, managing director of

now use an iPad to maintain regular com-

region of € 190 million, has experienced

Medux, sees the partnership with Focus

munication with the Medical Service Centre

rapid growth in recent years with the

Cura as part of the company's effort to offer

or their own district nurse.”

acquisition of EmCart, MHG, Vitalis and

more than simply rehabilitation and living

Top-Care Health Services among other

aids. “The innovative solutions developed

rehabilitation and living aid suppliers.

by Focus Cura are a wonderful addition to

The project implemented by Sensire had
a knock-on effect. Dohmen: “Hospitals in

our products and services. We want to be

the region began to show an interest. Many

As Dohmen explains, Medux, which

able to offer our customers a total package.

of Sensire’s patients are major healthcare

employs approximately 1,800 people, and

We already supply living aid equipment

users. They have to go to a hospital for

Focus Cura complement each other. “By

and offer advice. Now we will also provide

routine checks on a regular basis. Some

combining our innovative solutions with

eHealth solutions in due course.”

of these routine medical procedures can

the Medux network we are able to supply

be performed remotely. That saves a lot of

applications to consumers and referrers

The Medipoint outlets are an important

travelling. Of course it goes without saying

faster so more people have access to new

interface with the customer. “Most living

that patients who need to go to hospital

possibilities.”

aid equipment can’t really be purchased

continue to do so.”
The lesson Dohmen learnt in the process is
that changes in the provision of care have

You want to try out
aid equipment before

to be made step by step and that, in order

you buy it

to ensure success, healthcare professionals
need to be involved from the start. Around

online. It’s important to be able to try it out.
And customers also want expert advice. It
is questionable whether they will get that
kind of advice if they buy a rollator at a DIY
store,” says Jungschlager.
“We can also use our showrooms to

a hundred thousand people at 150 institu-

That is exactly what Health Minister Schip-

demonstrate the services offered by Focus

tions are now using applications developed

pers wants. In her letter to the Dutch Par-

Cura. We have converted three outlets so we

by Focus Cura.

liament this summer, she acknowledged

can demonstrate eHealth applications more

that many technological innovations fail to

effectively. We have also brought in volun-

One of the company’s shareholders is

progress beyond well-intentioned small-

teers who can show people how to use an

Medux, a leading player in the field of

scale projects. She wants eHealth solutions

iPad, which attracts more customers into

rehabilitation aids and rehabilitation care,

to be available to eight out of ten elderly

our stores,” says Jungschlager.

and owner of seventy Medipoint home care

and chronic patients within the next

outlets. Medux, an NPM Capital portfolio

five years.

Jungschlager believes the greatest challenge
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Read more about the Futurelab for Care? Discover it with

is making people aware of the possibilities.

director, Bultje, who was involved in a

prospect of earning less if you achieve

“We sell products that people don’t want

study on the implementation of eHealth-

good results for patients by using eHealth

to use. If we ask the target group when

projects conducted by the University

solutions offers little incentive.” Edith

they imagine they will need living aids,

Medical Center Groningen (UMCG).

Schippers has promised to address this

they say around the age of 75. They want

“Rarely was any thought given to a work-

problem by experimenting with a remu-

to put off buying living aid equipment as

able revenue model that would enable the

neration system based on achieved results.

long as possible – until they realise that a

project to continue under its own steam.”

few simple aids can make life a lot easier.”
And this doesn’t only apply to elderly
people. “We can also assist people who
are facing major surgery both before and
after their operation. We can help them get
back to living a normal life sooner,” says

Developments are
advancing more
slowly than originally

Jungschlager, who has been working for

anticipated

Medux since 1992.

Bultje anticipates that wider use of eHealth
solutions will be dictated partly by the
end users. “If users start asking for a video
link with a healthcare institution, for
example, things will change more rapidly.
People will also be exposed to eHealth
solutions earlier in life. Women who take
young children to a clinic are an obvious
example. Rather jotting their child’s

Despite high expectations of the benefits

Another problem is that, in the healthcare

weight in a notebook with a pencil they

of eHealth solutions, developments are

sector, incentives are often still based on

will be asked to plot it on a graph.”

advancing more slowly originally antici-

touchpoints rather than results. “A part-

pated. “Many projects falter the moment

nership of specialists is paid for consulta-

Despite the occasional frustration at the

the subsidy runs out,” says HANNN

tions and procedures,” says Bultje. “The

slow progress, eHealth is actually more
advanced in the Netherlands than in many
other countries, partly because there are

What are the possibilities?

good internet connections throughout the

Elderly and chronic patients will gain increasing control over their lives. This

has also helped. In most other coun-

will make them less dependent on the physical presence of healthcare profes-

tries this is not yet the case. The Dutch

sionals. The possibilities at a glance:

Healthcare Authority has determined that

country. The fact that, as of last year, e-consultations are now reimbursed by insurers

• Communication with healthcare professionals via video link

follow-up consultations conducted via

Patients will not need to travel as much. They will also spend less time in

a video link will be treated as in-person

waiting rooms. As part of a ‘Good morning’/’Good night’ service for elderly

consultations, provided that the patient

people, a healthcare professional will make a video phone call twice a day

attended the first consultation with the

to check that all is well. This will also alleviate the burden on informal carers.

doctor in person.

ure physiological parameters such as heart rate, blood pressure, blood sugar

“Our solutions are attracting a great deal

levels, breathing efficiency and stress levels themselves using relatively simple

of interest from abroad,” says Dohmen.

equipment. They will send the data to the doctor.

“Other countries are also struggling with

• Self-diagnosis and home monitoring People will be able to meas-

• Medical records All health data will be stored in a central system.

the consequences of population ageing.

Microsoft and Apple both want to set the standard. How doctors should

That means that there are opportunities

deal with patient measurement data recorded with non-professional equip-

for Dutch companies to export concepts

ment has yet to be determined.

and services. We already operate in coun-

• Home automation Homes will be equipped with all kinds of techno-

tries such as Belgium and Germany. Now

logical living aids, such as doors, lighting and curtains with remote controls that

the UK and Sweden are also showing an

can be operated by the patient, healthcare professionals and informal carers.

interest. I also see possibilities in Spain,

• Sensors At the request of the patient and their family, a home will be

where a large expatriate population of

equipped with sensors and cameras. The patient can then rest assured that

elderly Dutch people would prefer to be

someone is keeping an eye on them. A fall does not need to become a

assisted by Dutch medical professionals.

major ordeal.

eHealth solutions make this possible.”

• Robotics At the request of the patient and their family, a home will be
equipped with sensors and cameras. The patient can then rest assured that
someone is keeping an eye on them. A fall does not need to become a
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major ordeal.

Opinion

Revolutions don’t happen gradually
Google, Twitter, Alibaba, Facebook and
Amazon: these are the companies now
setting trends in the international
share market. What do these companies
have in common? They base their business cases on data. Some of them were
even prepared to accept major losses
several years in succession in order to
assemble comprehensive data files on
customers and customer behaviour. In
the 21st century data is a resource and
data mining is a profession in its own
right.

directors include such an executive.
However, even more worrying in my opinion, is the fact
that few financial institutions seem to feel any real urgency to assign (big) data a pivotal role. There is much
talk about it, and incidental projects are initiated, but
there is no evidence of any real change. Many of the
people I talk to in the financial sector seem to think
things won't go that way and that a rigorous change of

Cint Kortmann,
CEO Quant Base
expert in (Big)
Data analytics

direction at this point is risky rather than advisable. I tell
them the people at Kodak also thought things wouldn't
go that way.
Just a few years ago, the collapse of Icesave left every-

However, this international development has not

thing looking uncertain within the European market for

led companies that have traditionally gathered large

financial services. Does the fact that Google holds a bank-

amounts of data to implement a radical turnaround strat-

ing licence or that Facebook holds a financial services

egy. Data that banks and insurers gather about custom-

licence pose an immediate threat to our financial sec-

ers, markets and results is often incomplete and spread

tor? It’s not out of the question. As we can see in China,

across different departments and IT systems that are not

for example, consumers won’t wait. The e-commerce

necessarily compatible.

company Alibaba launched the Yu’ebao online monetary
fund in China one and a half year ago. Within a year the

Besides the technological hurdles, the special skills

fund was valued at approximately € 60 billion (!).

required to gather (big) data internally and convert it
into useful information within the various domains are

In 2014, WeChat, a mobile text and voice messaging

also lacking. Banks and insurers clearly find it difficult

communication service developed by Tencent, attracted

to compile adequate customer profiles internally. And

€ 6 billion in inflows through its online wealth manage-

combining internal data with data available externally

ment platform Licaitong in the first two months.

proves even more complicated.

Together with PingAn, an online insurer, the CEOs of
Alibaba and Tencent have set up Zong An Insurance,

Given that this is the case, I frequently wonder how

which began offering policies in December 2013. By

these institutions can ever hope to adequately fulfil their

the end of April 2014 more than 100 million items had

duty of care to their customers. Maybe appointing a

been insured. In other words, all of this happened in less

Chief Data Officer (CDO), who can influence medium

than a year in China - and most of us have never even

and longer term decision making, might be a way of

heard of the winners in this new reality.

turning the tide. But at the moment very few boards of

‘‘By definition, revolutions don’t happen gradually. Sooner or later, those who
choose not to take adequate action will experience their own ‘Kodak moment’’’

13

Investor's journey

Merger
Van Oord
ACZ
and BHD:
a reconstruction

A wave of consolidation in the international dredging
industry, which had been gathering for more than two
decades, reached a temporary peak in 2003 with the
merger between dredging company BHD and the far
smaller Van Oord ACZ. Investor NPM Capital played a
key role in the merger. Koos van Oord, who was CEO
at the time, looks back on what was in many respects a
complex, but ultimately very successful operation.

14

A hot summer
At the beginning of 2003 the dredging sector was in a difficult pre-

Given the market conditions at the time, the dredging company

dicament. A substantial portion of the fleet of trailing suction hop-

Boskalis, which had a market share of 30%, was the most obvious

per dredgers operated by major international dredging contractors

buyer. BHD initially looked several sizes too big for Van Oord ACZ,

had been assigned to large land reclamation projects in Singapore.

which had a market share of less than 10%, says Koos van Oord,

But the works were at a standstill and had been since 2001 due to

who was CEO at the time. Besides, for many years Van Oord ACZ

disputes between Singapore and neighbouring countries regarding

had been pursuing a strategy of organic growth: acquiring competi-

the delivery of sand. By 2003, with the problems still unresolved,

tors was not really in the DNA of the family-owned company.

dredging contractors were desperately seeking other work. The
outbreak of the second Iraq war in March 2003 simply exacerbated

“Yet, at the same time,” says Van Oord, “we were keenly aware that

the situation, causing exchange rates to plummet and making order

this might be our last chance to seize momentum. We knew that in

books look very uncertain.

view of the changes occurring in world trade patterns, the scaling
up of operations in the dredging sector was a process that could no

During this precarious period the management of dredging com-

longer be stopped. We were also well aware of the adverse impact

pany Van Oord ACZ heard that the construction company BAM was

this might have on Van Oord ACZ as one of the smallest players in

planning to sell off its dredging division, BHD, either as a whole

the industry. This gave us a sense of urgency: it’s now or never. If we

or in parts. BHD was formed in November 2001 out of a merger

want to continue to take ourselves seriously, we owe it to ourselves

between HAM (Hollandse Aannemingsmaatschappij), which was

to explore the possibilities.”

part of HBG (Hollandse Beton Groep), and Ballast Nedam Dredging.
A year later HBG was acquired by BAM with a large amount of

Code name 'Navy'

capital provided by ING (BAM’s leading bank) on the condition that

As Van Oord explains, there was much to be said in favour of a

BAM would dispose of its dredging activities in the short term.

merger. He says: “A larger market share would give us greater
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negotiating power. And, as a larger enterprise, we would have a

Oord: “That was our ‘war room’. The local residents must have

stronger position in joint ventures. The merger would increase our

wondered what all those men with large briefcases, who arrived

fleet of production vessels, improve our geographical positioning,

and left at the strangest times, were doing. We concealed our meet-

enable us to be more flexible in assigning vessels and reduce our

ings because we didn’t want men in smart business suits turning

mobilisation and demobilisation costs. And, last but not least, con-

up at our office in Gorinchem. Everything had to be done with the

tractors were required to possess more and more expertise. To do

greatest secrecy.”

that, we had to be big enough.”

Super dividend
Yet the risks inherent in a merger, such as loss of identity and flexi-

Above the supermarket in Arkel scenarios were envisaged, oppor-

bility, were also a serious consideration. After extensive deliberation,

tunities and threats were evaluated and figures were calculated and

during which the pros and cons of a merger with BHD were identi-

recalculated. The key question was, where do we find the money to

fied and evaluated, the family decided to open negotiations with

acquire a 51% majority interest in the new merged entity? BHD was

BAM. However, there were three conditions that had to be met: the

a far larger enterprise than Van Oord ACZ: the calculations showed

company must still be recognisable to the family, Van Oord must

that it was worth more than twice the value of Van Oord ACZ. It

have a controlling interest of 51% and, lastly, stock market flotation

went without saying that BAM would want to receive the full value

was out of the question.

for BHD. Furthermore, BAM had stipulated that the cash portion of
the transaction would have to be close to € 300 million, for that was

The risks of the merger, such as loss
of identity and flexibility, were a
serious consideration

the amount BAM needed to be able to pay of its substantial debts.
After discussing the possibilities it was clear that, as a first step, both
BHD and Van Oord ACZ would have to take out large loans that
could be distributed to BHD shareholder BAM and Van Oord ACZ
shareholders MerweOord and NPM Capital in the form of a super
dividend. The value of BHD could be reduced by the amount of the

Once the idea of a merger began to be taken seriously, it was a

super dividend paid to BAM, while MerweOord and NPM could use

matter of all hands on deck. The Kempen & Co Merchant Bank was

their super dividend to purchase BAM’s shareholding in BHD.

appointed as financial advisor and, since secrecy was absolutely
essential, the project was given the code name ‘Ocean’. All of the

This arrangement went some way towards finding a solution, but

parties involved were also given code names. Van Oord ACZ was

still fell far short of enabling the acquisition of the envisaged 51%.

‘Vessel’, BHD was ‘Boat’, MerweOord was ‘Marine’ and BAM was

MerweOord and NPM would have to seek further external capital

‘Bob’. NPM, which had held shares in Van Oord ACZ since 1978,

and raise new equity.

was given the code name ‘Navy’.
The project team appointed to conduct the negotiations operated

At the time MerweOord had € 15 million in a savings fund, half of

from rented premises above the Coop supermarket in Arkel. Van

which could be used within a responsible range. But, even so, the
deal would still be far from complete: a lot more capital was needed. So MerweOord looked to NPM as a fellow shareholder.

It was NPM’s largest corporate
investment ever, but it fitted NPM’s
and SHV’s strategy
Van Oord: “Initially it was not entirely clear which direction NPM
wanted to take. But as the deadline for making an offer to BAM
approached, the feedback from the NPM board of directors became
more and more positive. Eventually the board announced that they
were prepared to invest a sum of € 50 million of new capital in the
transaction, for which we are still extremely grateful.”
It was NPM’s largest corporate investment ever, but the decision was
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entirely consistent with the strategy chosen by the NPM board of

Real work

directors and SHV. With the € 50 million provided by NPM and the €

Further negotiations followed. On 11 September the parties reached

€ 7.5 million provided by MerweOord a transaction that would

a heads of agreement: BAM would receive a sum of € 395 million,

meet the requirement of 51% for MerweOord appeared to be

€ 70 million more than the indicative offer made in June. According

possible.

to BAM’s accounting policies, the offer was worth € 427 million:

However, further calculations showed that the additional capital

€ 260 million in cash, € 70 million in the form of preference shares

flows would enable MerweOord to acquire an interest of approxi-

and 21.5% of the ordinary shares in the new company, which

mately 47%. In other words, its shareholding would still be 4%

represented a value of € 97 million. The capitalised goodwill was

short of the required 51%.

valued at € 137 million.

Generous solution

The details were worked out during the period from the middle

NPM then came up with a generous solution. MerweOord would

of September to December. The negotiation of the agreement was

be allowed to exercise the voting rights attached to 4% of the shares

completed and the Letter of Intent was signed on 2 October.

held by NPM and would also have the right to purchase the missing

The following day, BHD and Van Oord ACZ issued a press release

4% from NPM in due course.

announcing the planned merger. A month later, on 6 November
2003, the respective resolutions were put to the MerweOord

“It was a brilliant proposal,” says Van Oord with a smile. “But of

shareholders at a special shareholders meeting and unanimously

course it was also in the investment firm’s interest. “NPM and SHV

approved. An official shareholders' agreement was drafted and

saw the potential of the merger. They also knew that, for the sake of

signed in the presence of a civil-law notary. At 13:50 on Saturday

that 4%, the strange chaps at Van Oord might well say: ‘We have to

19 December 2003 at the offices of the Houthoff Buruma law firm,

have a 51% controlling interest, otherwise we’re not doing it.’”

Van Oord NV was born.

The indicative offer was submitted to BAM in the middle of June.
MerweOord and NPM were prepared to offer € 325 million for
BHD. BAM would receive € 260 million in cash. The remaining
amount would be issued in the form of a 23% equity stake in the
new company.

There is sense of relief, but then here
is the enormous task of integrating
the companies

The Van Oord board of directors knew the offer was not that high
and that there was only a small chance that the adventure would

It was then that the real work began for Van Oord as chairman of

proceed. And indeed, it quickly became apparent that their offer

the board. He says: “There is sense of relief that the definitive agree-

was not high enough. As BAM’s ‘leading bank’, ING was willing to

ment has been signed, but then here is the enormous task of inte-

accept the proposed transaction structure, but the offer was € 100

grating the companies. The fact that this was accomplished so

million short. The bank held out for a better offer.

swiftly and meticulously is what gives me the greatest sense of
achievement looking back.”

The family decided not to increase its offer. Van Oord: “At the time
we were not inclined to put in a higher offer. This wasn't a negoti-

From 2005 onwards Van Oord experienced rapid growth. Last year

ating ploy: we were unsure of the market.”

the highly profitable company, which employs more than 4,000

However, at the end of August there were signs that BAM wanted

people, generated revenues of € 1,641 billion. NPM Capital sold its

to reopen negotiations. Talks with other parties in the intervening

shares to the Van Oord family in 2011 and can look back on one of

period had come to nothing. CEO Wim van Vonno made it known

the most successful investments in the history of the company.

that he wanted to re-enter talks with MerweOord and NPM. He also
made it clear that the price had to be higher. At the same time he

Sources used to reconstruct the agreement of the merger include an article

proposed a solution that would make this acceptable to MerweOord

by Els van Weering on the merger between Van Oord ACZ and BHD, the

and NPM. The difference did not have to be paid in cash, nor did

use of which was authorised by Van Oord NV.

it mean that BAM would have to have a larger stake in the new
merged entity (which would take MerweOord further away from
the required 51%). Van Vonno suggested that the difference could be
paid in the form of fixed dividend preference shares that carried no
voting right. These preference shares could then be bought back by
the merged entity in due course.
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Front soldiers

18

product development

The art of
exclusion

The Leerdam-based company VSI
is world famous for its innovative
functional food bars produced for
the diet, sports, health and
wellness food markets. Henk Jan
Neerhof, R&D Manager at VSI,
has been overseeing product
development at VSI for more than
15 years. “In a certain sense
every bar is a compromise.”
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Front soldiers

Learn more about product development at VSI with

“The lab?” The very idea makes Henk Jan Neerhof laugh out

these phases progress, says Neerhof. “In the exploratory phase we

loud. “We don’t have a lab. We have a kitchen.” He opens a

are given a briefing prepared by our sales department which sets

door to reveal a relatively small room with stainless steel worktops,

out the recipe requirements and the commercial requirements. We

food preparation equipment and stacks of pot and pans. “We

assess the degree of difficulty involved, see if any new ingredi-

developed 1,700 recipes for 160 different clients in this kitchen in

ents are needed and check the minimum order quantity with the

2013. A tenth of those 1,700 recipes progressed to the produc-

supplier. We also identify potential problems in meeting legislative

tion stage. That’s an average of more than three a week.”

and regulatory obligations and try to estimate the development
costs. Having done all of this, we can then give the client a rough

We do all of our development
work at our own expense

indication of the costs based on a concept recipe.”
Neerhof: “Some projects are abandoned at this point. The price
we quote might be far more than the price the client has in mind.
In one instance, a relatively small client was keen to produce a bar
that contained lupine protein. But since lupine is classified as an

Neerhof, who originally qualified as a food technologist, and his

allergen, we would have had to inform our entire client base that

team are always working on hundreds of ‘projects’. “Because”, as

we were introducing a new allergen in our factory. The cost and

Neerhof is keen to emphasise, “the VSI sales department doesn’t

impact of doing so outweighed the commercial value of the order.

sell bars, it sells projects. Our clients present us with a set of

So we had to disappoint that particular client.”

requirements. Our challenge is to see if we can meet those requirements. We do all of our development work at our own expense.

Fish oil in a bar

We always control the recipe.”

If no insurmountable hurdles are encountered during the exploratory phase, the project proceeds to the development phase.

At VSI the product development process is divided into three

“This means that we set to work in the kitchen and start creating

phases: an exploratory phase, a development phase and a prelim-

samples based on the concept recipe,” says Neerhof. “That’s

inary phase. Time consumption and costs increase considerably as

when things get interesting. Because while we know a lot about
ingredients and how to combine them, clients often want us
to combine properties that are difficult or almost impossible to
incorporate in the same bar. For example, a client might want
very high protein content but rule out the use of milk or soy

We keep making adjustments
until the product meets the
requirements on all fronts
protein. That means we have to use an alternative such as pea
protein for example. But pea protein is not especially palatable,
so that presents us with the next challenge. Incorporating a
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Meer weten over xxx?

large amount of protein powder is also

packaging design supplied by the client

problematic when it comes to the texture

for compliance with legislative require-

or ‘mouth feel’. In other words, we have

ments and production conditions. And

to keep making adjustments until the

we are careful to examine the claims,

product meets the requirements on all

because you can’t just make all kinds

fronts: nutritional criteria, pleasant taste

of claims.” The bar can then go into

and texture, produciblility, affordability

production.

for the client and a sufficiently long shelf
life. In a certain sense every bar is a
compromise.”
In answer to the question as to whether
functional food bars need to taste pleasant, Neerhof replies: “Well of course,
‘pleasant’ is relative. What are you
comparing it with? We once made a bar
that had fish oil in it. It wasn’t to my taste,

We have to combine
the art of exclusion
with the
art of inclusion

but the client had a thing about omega-3
fatty acids and was very pleased with

As Neerhof explains, bar production

the end result. A body-builder who has

technology is actually very simple. “You

to choose between eating a protein bar

can even do it at home. You mix hot

or five raw eggs, will probably find the

syrup with hard ingredients to form a

bar far more enjoyable. But, having

dough, leave it to cool and then coat

said all this, within the constraints of the

it. The challenge is developing nutri-

functional requirements we have to meet,

tional concepts. That’s what we excel

we try to make every bar a ‘candy bar

at. The implications of using standard

experience’. One way or another, the

ingredients are not always that well

product also has to be fun to eat.”

known in the food processing industry.
For example, glucose is frowned upon

Challenge is developing nutritional

because of its high glycemic index.

concepts

The same applies to refined sugar. And

Once Neerhof and his team are satis-

in Turkey, anything that contains soya

fied, the product sample is sent to the

is immediately regarded as genetic-

client together with an indication of the

ally modified, so you can’t register the

costs. Sometimes slight alterations are

product. In other words, we have to

made in light of client feedback, but

combine the art of the exclusion with

mostly the project proceeds to the pre-

the art of the inclusion. And since each

liminary phase: the recipe is finalised,

new ingredient creates a new effect, we

the definitive dimensions are determ-

never stop learning!”

ined and, if necessary, a trial batch is
produced. Neerhof: “We also check the
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BMW’s manufacturing
plant in Dingolfing
(Germany) has been
specially equipped for
older employees

Population ageing on the work floor

Time is pressing
A credit and debt crisis that has persisted for

The working population in the Netherlands

six years, fears of a third recession and high

in the uncomfortable position of being in

unemployment rates appear to have temporarily

has been shrinking since 2010. This puts us
the same boat as a growing group of other
developed countries that includes Japan,

overshadowed concerns about population ageing

Germany, Italy and Poland. And it’s happen-

in the Netherlands. But the problems associated

the Dutch labour market will decrease by

with a shrinking working population that is also

growing number of people over the age of

ageing rapidly have not disappeared. An impending
‘human capital crisis’ makes it imperative to take

ing fast: between now and 2030 inflow into
8%, while outflow will increase by 34%. A
65 will be dependent on a dwindling workforce: over the next four decades the ratio of
pensioners to working age individuals will
double from 1-to-8 to 1-to-4.

action on the work floor, says Jan Willem Kuenen,

The shrinking workforce is also ageing. In

a partner at The Boston Consulting Group.

retired, the average age of the Dutch work-

the early 1990s, when the first baby boomers
force was 36. It is now 42 and it will increase
to over 47 in the next twenty years. Raising
the statutory retirement age and increasing
the labour force participation of over-55s and
over-60s is adding to ageing effect.
From a macroeconomic point of view, population ageing is problematic if the number of people in work decreases faster than
productivity increases: this puts pressure on
the economy. At the level of the individual
company, population ageing presents a twofold challenge.
Firstly, decreasing influx into the labour
market means that companies have to work
harder to attract young talent. This is a
complex problem. Older members of the
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workforce have more knowledge and experience that companies can

important but not urgent,” says Kuenen. “Companies realise that

utilise. Yet as growing contingents of employees reach retirement age

something needs to be done, but few have progressed beyond the dis-

and leave they take this knowledge and experience with them. This

cussion and planning stages at this point. Only among the pioneers do

has a huge impact. In larger organisations, when one person retires,

we see the beginnings of an integrated approach.”

on average it prompts a cascade of five replacements. The knowledge

Major players in the Netherlands do not give the impression, at least

and experience that is lost when a person retires has to be replaced

not publicly, that they are actively addressing the problem. In the

throughout the organisation.

‘people’ paragraphs of the annual reports published by leading Dutch
industrial firms, such as DSM, Akzo and Philips, the keywords are

BMW has implemented all of
these measures at an experimental
manufacturing plant

‘engagement’, ‘leadership’ and ‘diversity’. There is little reference to the
age structure of the workforce in light of the prevailing demographic
trend, and nothing at all about the attendant risks or any (initial) steps
being taken to address them. If companies are anticipating these risks,
they are keeping very quiet about it: for the moment the emphasis
is on tried and tested approaches such as more leave and a reduced
workload. Toolboxes with tips for age-conscious personnel policy, an

The second challenge is that companies have to be able to keep older

initiative supported by a subsidy scheme launched by the Dutch Min-

workers active and productive for longer. But operational processes are

istry of Social Affairs and Employment, is still waiting patiently to be

rarely adapted to meet the needs of ageing workers.

implemented.

Dutch companies are aware of these challenges – at least to some

What else can companies do to stay competitive with an ageing work-

extent. Five years ago several universities conducted a wide-ranging

force? Well, to start with, they can adapt working conditions to meet

survey as part of the ASPA (Activating Senior Potential in an Aging

the needs of older people. In industry and construction in particular,

Europe) project. The results showed that 35% of the Dutch companies

ergonomic adjustments can reduce physical strain. Toolboxes on

that responded to the survey anticipate a reduction in productivity

wheels, stools in places where long periods are spent standing, special

as the working population shrinks. On the plus side, 45% of the

footwear with cushioned soles to reduce wear and tear on backs and

respondents expect the level of knowledge in the company to increase.

knees are all obvious examples. And better lighting, larger fonts on
screens and magnifying glasses in tool cabinets will make things easier

Sense of urgency

for older eyes.

What are companies doing to prepare for the imminent shortage
of talent in the labour market and the ageing of their workforce?
Not much, says Jan Willem Kuenen, a partner at The Boston Consulting Group (BCG). He has conducted extensive research on the
phenomenon and co-authored a couple of controversial

The emphasis is on more leave
and a lighter workload

international reports.
“This is a typical example of a challenge that is seen as being

BMW has implemented all of these measures at an experimental
manufacturing plant in Dingolfing in Bavaria that has been specially
equipped for older employees at a cost of € 20 million. The automotive manufacturer also serves healthy meals in the canteen and offers
physiotherapist-supervised exercises in a well-equipped gym. And, just
as importantly, BMW has adapted the production process by reducing the speed of the conveyor belt by a third and rotating tasks more
often, so repetitive actions do not have to be performed for too long.
Production speed is slower, but, according to BMW, manufacturing
costs have not increased. The automotive manufacturer is convinced
that the cost of making these adjustments will be offset by improved
productivity. Convinced enough to roll out the concept introduced
on an experimental basis in Dingolfing at other sites, as part of its
company-wide Heute für Morgen (Today for Tomorrow) project. “Given
the critical shortage of qualified engineers and the decline in the birth
rate, it’s an absolute necessity,” said Frank-Peter Arndt, the board member responsible for the project, during a presentation on the rationale.
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HAK considers the individual
The average age of the 150 people who work for the

knowledge and expertise.

fruit and vegetable processing company HAK is 47.

In seeking to increase vitality and employability

From now on, that average age will increase by a year

HAK decided to adopt an approach that caters for

from one year to the next. How can the company keep

individual employees. “No two 60-year-olds are the

its older workers vital and actively engaged in their

same,” says Berendsen. “This individual approach is

work? Especially when they work a three-shift system

backed up by behavioural training. Under the motto

that preserves freshly harvested fruit and vegetables in

‘Illness can be overcome and absence from work is

glass jars.

a choice that can be discussed with your manager’,

“Employability is essential,” says CEO Timo Hooge-

the shift teams are given training that explains the ap-

boom. “Our brand strategy is to sell products that are

propriate response. “They see first-hand how absence

more expensive. So our products have to be of super-

from work affects the quality of the products and the

ior quality. We can only guarantee consistently super-

rest of the team, and they discuss how absence from

ior quality with people who know what is required and

work can be avoided or, if that’s not possible, the best

are committed to the product and the brand.”

way for the other members of the team to share the

In other words, HR manager, Femke Berendsen, has

load,” says Berendsen. “It works: there has been a

her work cut out for her. In 2012 she conducted a

reduction in sickness absence, from 5.4% in August

comprehensive survey to establish a baseline measure-

2013 to 2.4 % in August of this year.”

ment as a reference point for workplace policy. The

So is the HAK workforce now employable until

survey focused on the physical workload and the state

retirement age? “In the short term, yes,” says Hooge-

of people’s health. It asked the employees about their

boom. “But in the longer term we will need to make

lifestyle and, in particular, the impact of night shifts on

further changes to our policy as our employees con-

those working in production.

tinue to age.” Together with the works council HAK

Based on the response to the survey, the first step

has launched a follow-up project that will tailor jobs to

was to serve healthy, satisfying and affordable HAK

individuals. Ten years from now there will be a wave

meals in the canteen day and night. The company also

of retirements.

launched a plan to reduce the physical workload. Each

Hoogeboom: “It’s a work in progress. We’re pleased

stage of the production process was analysed to see

with the first steps and results, but we are aware that,

where physical exertion could be reduced. HAK ro-

as a company that prides itself on being a high-end

tates its production staff to create more varied work

brand, we have to proactively take the lead in imple-

for its employees. And the fact that its employees can

menting age-proof policy.”

do each other's jobs also helps the company retain its

Absence from work HAK B.V. 2011-2014

6%

New approach
Absence

5%
4%
3%
2%

Aug-14

Aug-13

Aug-12

0%

Aug-11

1%

Different view of the career trajectory

workers motivated in the workplace, says Jan Willem Kuenen.

In physically demanding professions the alarm bells of ageing will

“We need to adopt a different view of the career trajectory. We are

automatically go off. If nothing is done to reduce the level of exertion,

accustomed to thinking in terms of vertical advancement, but as

as they get older workers will increasingly find that they are unable to

the percentage of older workers increases we will need to consider

cope and be absent from work. But in all sectors it will take more than

horizontal reassignment. Rather than being treated as a promotion,

ergonomic measures, more leave and a lighter workload to keep older

reassignment will simply mean that knowledge and experience are
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Read more about the impact of ageing with

used elsewhere for a different purpose.” Being presented with a new

disposal and motivating employees without automatically incurring

challenge and appreciated for their knowledge and experience will be

higher labour costs for older employees, a company can increase its

just as motivating for older workers, who tend to value appreciation

productivity. This is an essential prerequisite for businesses that want

more than money, as research has shown.

to succeed in globally competitive markets.

In this way, companies can boost the engagement of older employees

High-end automotive manufacturer BMW has shown that it is pos-

without incurring the increase in wage costs that is part and parcel

sible. Chip manufacturer ASML and the Dutch agricultural sector can
exploit their competitive edge in terms of productivity. But suppliers

We now face a ‘human capital
crisis’, companies should take
action sooner rather than later

of products or services that fail to maintain the productivity of their
production process will not be able to compete as their workforce
ages.

First mover advantage
Having weathered the credit and debt crisis we now face the prospect
of a ‘human capital crisis’, says Kuenen. In other words, in months and

of the traditional career trajectory. However, it takes both time and

years to come we will hear more about population ageing on the work

attention to implement personnel development that actively engages

floor and, above all, we will see more being done about it. It is better

employees. It requires a clear understanding of the possibilities of each

for companies to take action sooner rather than later. The principle of

member of the workforce and how and where they can be employed.

‘first come, first served’ also applies when seeking to recruit talent,

Additional education and training can create new possibilities.

knowledge and experience. Besides keeping their older workers active

A change of role needs to be supervised and a replacement has to be

and more engaged for longer, companies that lead the way in imple-

found for each person who moves.

menting an age-conscious personnel policy will also come to be

However all of these efforts pay off: the company benefits from the

regarded as progressive and forward-looking employers. And that

growing knowledge and experience of its ageing workforce. And

attracts talent of all ages.

by making more effective use of the professional experience at its
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world of

metres
Many people over 50
a r e w e a l t h y, b u t w e
can divide them into
specific groups

Golden Enjoyers
2.9 million people over 50
- have stopped working
- have (partly) redeemed
their mortgage
- have built up a good pension pot
- have a lot of leisure time and a
relatively high income

Source: 50+ winkelideeën, Rabobank Nederland

Silver Workers
2 million people over 50
- are still working
- have less time for leisure
- have a relatively good income
- become Golden Enjoyers
after retirement

Bronze Seniors
0.7 million people over 50
- are not working (anymore)
- have a basic state pension
- have a relatively low income
- have a lot of leisure time
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Purchase

Improving
the bottom
line
In the last one-and-a-half years virtually all of the
NPM Capital portfolio companies have started
using a joint procurement platform. The platform, an
initiative by parent company SHV Holdings, offers
participating companies procurement advantages that
can add up to hundreds of thousands of euros every
year. SHV Company Secretary, Joost van Klink, and
Project Coordinator, Marijke Tollenaar, talk about
adding value by reducing costs.
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Driving to the SHV Holdings head office
on a Tuesday morning is no easy task:
Utrecht’s municipal authorities are reintroducing a canal next to Catharijnesingel,
one of the main roads in the city centre,
and roadworks are in full progress. Yet in
Joost van Klink’s office there is no evidence
of the disruption caused by the construction work. Van Klink, Company Secretary
at SHV for more than fifteen years, gives a
brief account of the history of the largest
family-owned business in the Netherlands, emphasising the conscious decision
to diversify. The company operates in six
business areas: trade in and distribution of
LPG and sustainable energy (SHV Energy),
exploration and production of oil and
gas (Dyas), heavy lifting, transport solutions and maritime services (Mammoet),
industrial supplies and services (ERIKS),

We all make use
of the same non-core
items for our
businesses

activities and are less inclined to consider
peripheral expenditure. “Yet every euro

Lead buyers

you save on peripheral goods and services

However, the first steps towards joint

has an immediate impact on the bottom

procurement proved so successful that

line. And that applies year in, year out,” says

the number of categories grew rapidly.

Van Klink.

“It turned out that joint procurement
offered far more possibilities than was first

distribution of propane gas (Primagaz)

thought,” says Van Klink. Especially when

and provision of private equity (NPM). In

SHV Holdings contacted NPM Capital and

terms of their core business, there is little if

inquired whether its portfolio companies

any overlap between the different business

might benefit from joint procurement. Van

areas, so in this respect there is little scope

Klink: “NPM Capital initially anticipated a

for the creation of synergies.

certain amount of hesitancy, but in retrospect these concerns were unfounded: the

“Yet,” says Van Klink, “the companies all

NPM portfolio companies showed consid-

use the same non-core items to run their

erable interest in the initiative right from

businesses: they all use electricity in their

the start.”

offices, they all purchase fixed-line and
mobile telephony services and they all

To ensure that the rapid expansion of the

employ temporary agency staff. So at a

platform was carefully managed, SHV

certain point several facility services managers held a meeting to discuss the possibility of working together.” As Van Klink
explains, this is not as straightforward as
one might think, mainly because companies focus primarily on their core
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Purchase

Every participant
profits from the
experience and
contacts of a
large user

the various buying organisations. She says:

company such as ERIKS does. They have a

“What is ‘non-core’ for one company is

large volume contract with TNT Post and

often ‘core’ for another. For example, we

negotiate at a high level. Given that this is

rarely use parcel delivery services, but a

the case, it makes sense for the buyer at
ERIKS to act as the lead buyer in this category. In other words, the companies that
participate benefit from the experience
and contacts of a major user and profit
from conditions that they would never

Holdings appointed a separate project

have been able to negotiate on their own.”

manager for the NPM portfolio comwho hails from Staples. She organised

Win/win

a first meeting at the beginning of 2013.

As Tollenaar explains, there is strong sup-

Tollenaar: “We explained our procure-

port for this approach within the buying

ment principles and made it clear that

organisations, because they are directly

the portfolio companies were under no

involved in the joint procurement process

obligation. Each organisation can choose

and feel that their competence is put to

whether it wishes to use the platform and

good use. “SHV Holdings simply acts as a

panies in the person of Marijke Tollenaar,

can also decide to simply participate in
certain categories.” As Tollenaar explains,
the professionalism of the joint procurement approach is assured by identifying
and utilising the specific competencies of
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coordinator. The buyers within the partici-

years. We also try to ensure a certain degree

pating organisations are the ones who do

of standardisation on the demand side,

all the work,” says Tollenaar.

because that is an important factor when
agreeing terms and conditions.” As a ‘next

The joint procurement platform is now

step’ Van Klink and Tollenaar want to make

supported by a web portal, which was

procurement more sustainable. “We are

launched last year. The portal shows the

already telling suppliers that the conditions

various categories, the framework con-

we have negotiated only apply for the next

tracts that have been agreed, the partici-

three years. After that, sustainability will be

pating companies and the suppliers. It also

an increasingly important criterion in the

contains supporting documentation such

tendering process,” says Tollenaar.

as standard letters and presentations and
enables procurement managers to contact

As we get up to leave, Van Klink says:

colleagues and share expertise.

“We are delighted that so many companies
have decided to participate. NPM Capital

“We want to create a long-term win-win

endeavours to add value to its portfolio

situation for all parties,” says Van Klink.

companies. Helping them save costs is

“In other words, we look for not only

one way of doing that. High-performance

the lowest price but also optimal service

procurement contributes significantly to an

and convenience. We don’t want to have

organisation's profitability.”

to renegotiate with suppliers every year,
so contracts are usually agreed for three
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Operational Excellence
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A global
puzzle game
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Operational Excellence

Watch the Farnborough International Airshow with

De Boer Structures switched from localised storage and planning to central storage and planning. All logistics are now being coordinated from the warehouse in Bree

De Boer is known for its tents throughout the world. Though
the word ‘tent’ doesn’t even begin to do it justice – in terms of
quality and comfort, the temporary accommodation structures
that the North Holland-based company erects all over the world
are not that different from properties built to last. Having spent
years fine-tuning its logistic processes, De Boer is the epitome
of ‘operational excellence’, which is now embedded in the
company’s culture, systems and people, as CEO, Arnout de
Hair, explains.

worldwide for equestrian events such as
the Dubai Crown Prince Endurance Cup,”
says De Hair. “After weeks of discussion
we were finally given the green light on a
Friday afternoon. The paperwork went out
later the same evening and all leave was
cancelled. We had to open our warehouse in Bree, despite the fact that there
was a national holiday in Belgium, and
we also had to obtain a unit from the UK
overnight. We started erecting the structure in Apeldoorn at 7:30 on Saturday

Having just returned from holiday the day
before, Arnout de Hair is there on the
worksite adjacent to the RAI Exhibition
and Convention Centre in Amsterdam just

morning. On Sunday the suppliers moved

It was a roller-coaster ride,
but we made it

after 7:00 in the morning. “The foremen
will start preparing for the IBC event at

in and we delivered the unit the following

7:30. I wanted to check out the situation

Friday. The race took place last weekend,

and shake a few hands.”

so today we’re dismantling the complex.

This is illustrative of De Hair’s commitment

It was a hectic roller-coaster ride but we

to ‘his’ people, who are hard at work day

managed to pull it off.”

and night, often under considerable time

Arnout de Hair
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pressure, turning containers full of mater-

Excellent reputation

ials into high-quality event venues and

De Boer employees are used to having

rooms for every conceivable use.

to work evenings and weekends during

Visibly proud, De Hair shows photo-

the busy season. “People with a 9-to-5

graphs of a ‘turnkey’ accommodation unit

mentality don’t get very far in this com-

created for Meydan, a company linked to

pany,” says De Hair. “What we’re looking

the Emir of Abu Dhabi, which is involved

for is a 24/7 mentality.” A culture of maxi-

in organising horse racing events among

mally flexible and committed employees

other things. There’s a royal lounge with a

combined with a very advanced SAP

marble bathroom, a restaurant, a smartly

system forms the basis for De Boer’s

appointed reception room and a beauti-

excellent reputation in the Netherlands

fully furnished terrace. There is absolutely

and other countries, says De Hair.

no sign of the original ‘tent’.

“In the last ten years we have made

“Meydan wanted a moveable high-qual-

several decisions that have worked

ity reception area that could be used

out very well,” he says. “The first was

to switch from localised storage and
planning to central storage and planning.
In the past we had tents everywhere, so
someone in Belgium might be planning a
shipment of materials to Germany while
someone in Germany was planning a
shipment of materials to Belgium. Now
everything is arranged from our central
warehouse in Bree. Our specialists in
Bree were able to plan the rush order for
Meydan in a matter of hours, including
contacting and coordinating companies
that supply things such as electrics, floor
covering, heating and air conditioning
systems, you name it.”
Next, De Boer improved the efficiency of
its reverse logistics operation, by sep-

try to ensure maximum utilisation while

handle everything twice. Everything has

arating the dispatch of new tents from

minimising transport movements.”

to be cleaned, maintained and repaired.

the unloading and restocking of used

When asked whether this allows time

And this is something that we have to

tents. “In the past there were long

for maintenance and cleaning, De Hair

keep doing in order to maintain our qual-

queues of trucks bringing back materials,

replies that maintenance and cleaning

ity standards. Did you know that here

which had to be unloaded and then relo-

are usually done on site – though there

we clean and relabel 2.7 million square

aded. Now the loaded trailers are parked

is always a ‘reliable stock’ of vulnerable

metres of PVC tarpaulin every year?

elements such as doors in Bree. “When

That’s an immense surface area. Yet we

a tent has spent several days at a pop

rarely find that something goes wrong

festival, we can’t automatically assume

more than once or twice a year.”

With one central warehouse
we have a better overview

that it will be returned without a single

Annually we clean
2.7 million square meters
of PVC tarpaulin

in a car park. The driver leaves the trailer

scratch, dent or graffiti tag. From a

of used materials in the car park, and

logistics point of view, it’s better to work

simply picks up a new load. That builds

without intermediate stock, but, given the

a few days leeway into the dispatch pro-

nature of our operations, it’s not really a

cess and enables us to load and unload

viable option.”

Word of mouth

carefully without having to work against

The company’s most prestigious project

De Hair is keen to emphasise that, as far

the clock,” says De Hair.

is supplying accommodation for the

as he is concerned, operational excellence

week-long Farnborough International

is not confined to logistics. “Everything

Reliable stock

Airshow held in the UK every other year.

has to be right,” he says. “Every aspect

To explain the kinds of logistics chal-

Over a period of four months, De Boer

of our operation has to be high level.

lenges De Boer faces on a daily basis,

erects temporary accommodation struc-

Our sales and marketing also have to be

De Hair gives an example. “Let’s say

tures that cover an area of no less than

excellent for us to win the contracts in

today we have to start assembling 80

100,000 square metres. Most of these

the first place. Fortunately, however, high

tents for the Four Days Marches event

structures are assembled using lots of

spontaneous brand awareness makes

in Nijmegen. Yesterday, some of these

linked basic modules. And if you bear

sales one of the easier disciplines within

tents were being used at a corporate

in mind that a basic module that is five

our organisation. Many clients have alrea-

event in Amsterdam. Immediately after

metres long can consist of anything from

dy heard of us. Or, if not, they find us

the Four Days Marches event 20 of the

15 to 175 different kinds of components

through word of mouth,” he concludes

80 tents in Nijmegen are transported

depending on the complexity of the

with a smile.

back to our central warehouse, 5 are

model, you get some idea of the logistics

sent directly to the Lowlands festival in

challenge presented by the project. “The

Biddinghuizen, 10 are sent directly to

fact that everything we build also has

Germany, 5 are sent to France and may-

to be dismantled and returned to our

be another 15 are sent to the UK. It’s like

warehouse simply makes it all the more

one big global puzzle game, in which we

challenging,” says De Hair. “We have to
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All in the family
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“Entrepreneurship
thrives on shareholder
confidence”
NileDutch started out as an adventure for ‘two reckless young men’ who decided to ship
rolling stock to Egypt and West Africa. The company is now one of the top 25 largest
container shipping companies in the world. As a minority shareholder, NPM Capital
supported the development of the company, not so much by providing capital, but by
encouraging more systematic entrepreneurship, says co-founder and CEO Wim van Aalst.

“The idea that eventually we'd have time to

by shipping used cars to Africa. So that’s

play tennis and do other fun things didn’t

what we did! In the beginning we did most

really pan out. But, other than that, the

of our business in Egypt, hence the name

business has been very successful. Since

NileDutch.”

1980 we’ve built a great company with 600
employees, 17 offices, 39 agencies world-

Where did you get the capital?

wide and revenues of more than € 400

“We didn’t need any. Well, we had to talk

million. We’re a real family business. My

the bank into increasing our mortgage so

partner, who has since withdrawn from the

we could we deposit a share capital of NLG

management, was involved from the start

35,000 which was the mandatory minimum

and together we still hold the controlling

share capital in those days. But, apart from

interest.

that, the business financed itself. The used

We met in a truckers café in Rotterdam 35

cars we shipped were paid for in advance

years ago. We were young, ambitious and

and we didn’t have to pay our suppliers for

unhappy in our jobs. We didn’t spend much

another six weeks.

time drawing up business plans. We were

Essentially this remained the same over the

both familiar with the transport industry

years. We never had to consider acquisitions:

and thought there was money to be made

the company grew with its own resources
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How did the company benefit
from NPM Capital’s involvement?

even when we decided to build our own

If you didn’t need capital, why
did you bring in an outside
shareholder?

fleet. To begin with we hired second-hand

“There were personal circumstances. We

partner and I tended to be a bit reckless. We

vessels from the Ukraine. At the turn of the

needed to liquidate some of our assets so we

let ourselves be guided by circumstances and

century the vessels were put up for sale and

sold 35% of the shares to NPM Capital. We

ran the company as we saw fit. NPM helped

purchased by the state for defence purposes.

had faith in NPM because they didn’t insist

us adopt a more systematic and strategic

By then we had ordered four new vessels.

on a controlling interest and they were pre-

approach based on specifically defined goals

We had to negotiate a mortgage with the

pared to invest for an indefinite period. NPM

and clear agreements. This gave us more

bank to finance the purchase, but we didn’t

came aboard in 1998 and they’re still with us:

insight and overview and introduced a greater

have to raise new share capital.”

they’ve been a very loyal shareholder.”

sense of calm within the organisation.”

step by step. We were able to finance all
our investments through our cash flow,
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“NPM helped us structure our operation. My

Shipping containers to
Africa is a competitive
business. You have to
seize opportunities as
they arise
there on the board, but they are not in the
driving seat.

Does your focus on Africa give
you a competitive edge?
“Africa is a unique market. You need to

We need this kind of freedom, especially in

know how things work there to be success-

our industry. Shipping containers to Africa

ful in business. Our strength lies in our

is a competitive business. You have to seize

knowledge of the markets, the ports and,

opportunities as they arise. You have to be

above all, the local people. We have seven

pragmatic and opportunistic and you have to

of our own offices and dozens of agencies in

adapt to developments in the market.

13 different African countries. Our presence

When our trade with Egypt collapsed in the

there gives us a clear overview of intercon-

mid-1980s we decided to shift our focus to

tinental trade flows.

the west coast of Africa. We started shipping
less rolling stock and began to ship more

However, both the countries and the trade

containers. We also switched from tramp

are becoming increasingly accessible. Ports

shipping to regular scheduled services:

are being dredged and facilities are being

we now operate regular shipping services

improved and professionalised. Our existing

between ports in Asia, South America and

network, local presence, long-standing

Europe and seven ports in Africa.

experience and knowledge of the market
will always give us a competitive edge, but

Did it hamper your entrepreneurial freedom?

To reduce our dependence on the volatile

we will be less unique. That won't detract

charter market we decided to purchase our

from our reputation. We always put the

“Approaching things a more systematic way

own vessels. First we bought second-hand

client first and everything we do is designed

doesn't necessarily limit your options. On

vessels and then, when the market conditions

to ensure that we provide the best possible

the contrary. The people at NPM Capital

were right, we ordered new vessels.

personal service. As NileDutch – The Africa

always showed great faith in our entrepre-

It’s impossible to anticipate and prepare

Connection, we will continue to stand out

neurship and knowledge of the market. Our

for all of this in advance. You’re faced with

in the fast-growing African market.”

relationship works because we are very open

circumstances, opportunities and risks. You

in our dealings with each other. We hold

can only respond swiftly and alertly if your

regular formal and informal discussions and

shareholders have faith in your entrepren-

share all relevant information. They are

eurship.”
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The economic capital of ... Turkey
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Discover Istanbul's best places to eat with

The gentrification of
Cihangir
The district of Cihangir in Istanbul
is situated on a hill that overlooks
the spectacular Bosphorus and its
historic peninsula. The first settlers
made their homes here in the 15th
century. Through to the middle of
the 20th century the area was mainly
inhabited by non-Islamic groups
such as Jews and Greeks. From the
1950s onwards many of the district's
inhabitants moved to Greece and
Israel and were replaced by migrants
from Anatolia.
In the 1980s and ‘90s Cihangir was
discovered by artists and intellectuals, who were drawn to its nostalgic
atmosphere and beautiful late
19th-century buildings. Writers such
as Orhan Pamuk moved here and,
after the artists had led the way,
entrepreneurs also began to discover
the charms of Cihangir.
The composition of the local
community changed rapidly as
better educated and more highly
paid newcomers displaced those in
lower income groups, a process
known as gentrification. The ever-increasing property prices and higher
standard of living in the vicinity
attracted even wealthier residents.
The look of the 19th-century
buildings was preserved as a status
symbol, but the apartments behind
the historic facades were extensively
renovated. The area now often
referred to in the media as ‘the
Cihangir Republic’ is a world of its
own peopled by musicians, fashion
designers, artists, journalists,
professors and writers, who have
since been joined by a small group
of non-Islamic inhabitants. The
many trendy cafés and restaurants
simply add to the appeal of the place.

Sources: Nil Uzun/geografie.nl, photo by Yacin Eren
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Why we invest in ...
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The investment team
of NPM Capital,
among which Paul
Bisseling (photo),
recently has signed
an agreement
to acquire
Iddink Groep

Digital
learning
A society that is increasingly evolving into a knowledge economy has to
provide excellent education. This is a critical requirement. Anyone in their right
mind will see that this makes sense. Yet education is one of the most
conservative sectors in the Netherlands and truly innovative approaches are
slow to get off the ground. But as NPM Capital associate, Paul Bisseling,
explains, it’s only a matter of time. “Personal adaptive learning is the education
of the future. We’re on the brink of a revolution in education technology.”
What is the reasoning behind NPM Capital’s interest

You mentioned markets in transition. But isn’t the

distribute educational materials play within

in the education sector?

education sector renowned for being exceptionally

the system? What are the issues that need to

conservative? We still put 30 children in a classroom,

be addressed? The Dutch government has

“Well, to start with, NPM Capital likes to

stand a teacher in front of them, make them order a

made it clear that it wants the Netherlands to

invest in markets in transition. The health-

set of textbooks and mark their papers with a red pen.

become a leading knowledge economy. Yet,

care sector is a good example. With NPM

So what do you mean when you say transition?

despite this aim, our analysis of the market

Healthcare we have created a platform that

shows that the sector is a long way behind

focuses on initiatives that improve quality

“It’s true that, on the face of it, little has

when it comes to digitisation. In other

and efficiency in the provision of care.

changed in the school system in the Nether-

words, we came to the conclusion that this

The education sector is similar in that it is

lands in recent decades. And while the

a logical next step in the transition towards

another sector that has tremendous social

schools themselves might beg to differ,

more efficient and better quality education.

relevance and we, as an investor, are keen

the fact is, we are behind in the world

For long-term investors this means that

to contribute. It also tends to be a sector

education rankings compiled by PISA

there are opportunities, particularly in the

that requires a long-term approach and is

(the Programme for International Student

development of digital educational mater-

extremely complex in terms of regulations

Assessment). So we can’t be doing that

ials and learning resources and the facili-

– it is typically Dutch in this respect. And

well. Last year we at NPM Capital, led

tation of digital information flows between

lastly our interest in the education sector is

by Bart Coopmans, began to study this

interactive learning resources, students,

also consistent with our strategy to invest

market. How does the system work? What

parents and teachers.”

more specifically in intangible assets rather

role do pupils, students, parents, teachers,

than investing primarily in tangible assets.”

school boards, and those that publish and
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You mean textbooks on tablets?

the achievement of their personal learning
goals far more efficiently.”

“I mean more than that. We have discussed
this with many people in the field of edu-

So why hasn’t this approach been introduced in edu-

cation and analysed the drivers and barriers

cation? Almost every child in the Netherlands can find

and the anticipated impact. The picture that

their way around an iPad more easily than a table of

emerges is that there is a clear need for

contents, so to speak.

tools that facilitate personal adaptive learning: in other words, learning resources

“It’s a good question! When all schools

that adapt the presentation of educational

have WiFi and virtually all children wander

material according to students' learning

around with smart devices, why are only

needs, which helps make learning far more

approximately 7% of all educational mater-

efficient.”

ials presented in digital form? We came
to the conclusion that the companies that

That sounds quite abstract. Can you give an example?

develop and publish the content are not
yet sufficiently advanced. The development

“Let’s say you ask two pupils to do the

of personal adaptive learning resources

same sum: 7 plus 4. Pupil A says the answer

requires new competencies. These com-

is 12. Pupil B says the answer is 74. Both

petencies are still being developed. There

answers are wrong. But pupil A might

is considerable demand for the excellent

have been careless or misread the ques-

educational methods developed in the

tion, so you can present another sum and

Netherlands, but we have yet to master the

learning for pupils and students, and there

see if the answer is correct. The answer

skills needed to transfer this content to the

is no limit. Secondary school pupils who

given by pupil B suggests that he does not

digital world and connect it with all of the

have a gift for maths can start working on

understand the concept of adding up, in

stakeholders in the field of education. Of

university-level assignments. Why should

which case there is little point in present-

course, the demand side is also instru-

they have to stop because the sixth-form

mental in this respect: if teachers fail to

textbook only goes so far? This will also

recognise the value of digital educational

make education more efficient. Approx-

materials and learning resources, or do

imately 80% of the costs of education go

not understand how to work with them,

towards teacher salaries. No one wants to

there will be no ‘pull’ created by demand.

see spending cuts on teaching, because

But if you look at countries that are more

that will have a direct impact on quality.

advanced than the Netherlands in this

But if the use of smart tools can increase

ing another sum. First you have to explain

respect, such as South Korea, the United

a teacher’s productivity, it is possible to

something else. As this simple example

States and Finland, it is clear that there is

improve quality and efficiency at the same

shows, learning is always a personal pro-

an unstoppable movement in this direc-

time.”

cess. So in order to accomplish anything,

tion. We’re on the brink of a revolution in

education has to cater for personal needs.

education technology.”

Have you already identified companies to invest in?

materials and learning resources do just

What can we expect to see as a result of this

“In recent months we have been look-

that: intelligent adaptive learning systems

revolution?

ing closely at companies that are in the

For long-term investors
this means that there
are opportunities

The new generation digital educational

identify the nature of the error made by the
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best position to play a role in developing

pupil and respond accordingly. That way,

“Ultimately better quality education.

digital educational materials and learn-

pupils and students can be guided towards

Adaptive learning systems will accelerate

ing resources – not only in the traditional

Iddink Groep is playing a key role
in the transition to digital learning

education sector, but also in the gaming
industry, for example. In fact, we have just
signed an agreement to acquire a major-

NPM acquires majority interest in Iddink Groep
In October, NPM acquired a 70% majority interest in educational services provider

We need to transfer
this content to the
digital world

Iddink Groep. In the twentieth century, Iddink emerged as a leading supplier of
learning materials for Dutch secondary schools. In recent years the company has
continued to develop its leading (web-based) product Magister as a platform that
enables schools to conduct administrative, learning, supervisory and management
processes.

ity interest in Iddink, a company involved

This is one of the ways in which the company is playing a key role in the transition

in traditional book distribution that has

to digital learning and supporting schools and publishers in this process. Besides the

developed a strong digital platform, which

Netherlands, Iddink is also active in Belgium and Spain.

now forms the heart of many educational
institutions. They share our view that edu-

According to Investment Director Bart Coopmans Iddink perfectly matches the profile

cation needs to be more efficient and that

of companies NPM would like to invest in. Iddink has a strong business base and

digitisation is the way to achieve this. Their

market position that has attractive growth potential, in a market that is transitioning

digital platform can play a key role in that

from analogue to digital. This offers significant opportunities for growth and accel-

process.

eration. Besides, the company has a highly motivated management team that is
focussed on relevant innovations.

The proposed acquisition of the shareholding has been submitted to the Netherlands
Authority for Consumers and Markets (ACM) for approval.
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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 47,000 people and is active in 50 countries.
For more information about SHV and its activities, please refer to shv.nl.
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Visit kwekkeboom.nl for the terms and conditions of the promotion.

You will find
our products in
the freezer.

!

Try now for free and join the
largest tasting session in the Netherlands

ew

Kwekkeboom has been making delicious snacks since 1900. Always with a love for both
flavour and quality. We do this with the best ingredients, a unique manufacturing process
and plenty of expertise. After years of trying, tasting and testing, we now proudly present:
Kwekkeboom Oven, a range of Crispy Oven Snacks.

N

Kwekkeboom: Clever and Crispy.
Ovenable bitterballen.

