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The perfect storm
For the past several years, NPM Capital has pursued a clear investment strategy based on three trends.
These are developments we believe will play an important role in shaping our society over the next few
decades. One of these trends is technology and its corollary, digitalisation. Our investment strategy is
currently driven to a large extent by these phenomena, and they also have an impact on the focus of our
discussions with our portfolio companies.
Many believe we are on the eve of a new digital revolution spearheaded by a large number of new
technologies, including the Internet of Things, Big Data, robotics, blockchain, virtual reality, the cloud,
and so on and so forth. Professor of Computational Social Science Dirk Helbing has described this
revolution as a “perfect storm”.
While all these technologies already have the power at the individual level to transform our society,
combined they will wipe out entire business models – only to be replaced with completely new ones.
This was one of the main reasons for us to invest in online supermarket Picnic, which we singled out for
its highly innovative, technology-driven business model.
We also discovered the importance of technology during a recent trip with representatives from several
of our portfolio companies to Silicon Valley, where we had the pleasure of picking the brains of various
experts and tech entrepreneurs. One important lesson we learned is that setting high, purpose-driven
ambitions combined with a winning customer proposition is vital to attracting the right people.
Many businesses would also do well to embrace the new technologies. New service providers that
consume large amounts of data and use artificial intelligence and Deep Learning are set to become pivotal
players in the coming years.
This latest issue of Capital Magazine also spotlights these technological advances, particularly in the field of
neuroscience. Fortunately, there will always be room for the human dimension and the wellbeing trend
as well. The interview featured in this issue with married couple Ronald and Trudie Zwiers, who run
the Het Gastenhuis care facility in Dordrecht, shows that a focus on quality and innovation can lead to
beautiful things.
As always, we welcome your feedback, and hope this issue of Capital Magazine will provide you with new
insights into the world of NPM Capital.
On behalf of NPM Capital’s Management Team,
Bart Coopmans, Johan Terpstra, Rutger Ruigrok and Koos Kramer
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Research has shown that our brain decides how we act before we are even aware
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From Het slimme onbewuste (‘The Smart Unconscious’) by
Ap Dijksterhuis to Dutch researcher Dick Swaab’s We Are Our
Brains: From the Womb to Alzheimer’s, in recent years books on the
workings of the human brain have become a fixture on bestseller
lists. One of the recurring takeaways: we are a lot less rational
and in control than we like to think, and our brain makes countless
decisions that we’re not even aware of. Find out more about
unconscious decision-making and the role of the unconscious as a
storyteller in this article.
‘Let’s say you pick up a rock and
you throw it. And in mid-flight you
give that rock consciousness and
a rational mind. That little rock
will think it has free will and will
give you a highly rational account
of why it has decided to take the
route it’s taking.’
It is this quote from US author and
journalist Tom Wolfe that opens
Ap Dijksterhuis’ bestselling book
Het slimme onbewuste (‘The Smart
Unconscious’). Published in 2007, the
non-fiction title was nominated the
following year for a Eureka Prize for
Science Communication (presented
by the Netherlands Organisation
for Scientific Research). The choice
of quote deftly illustrates the point
Dijksterhuis is trying to make, namely
that the notion that we make fully
conscious, rational decisions is an
illusion. ‘Psychological research and
brain research have demonstrated that

the decision to engage in a specific
action is already made before it is
processed at a conscious level,’ says the
book’s author, who is also a lecturer
in Psychology of the Unconscious
at Radboud University Nijmegen.
‘Our behaviour tends to be driven
by “unconscious opinions”, which
don’t necessarily match our conscious
opinions. In other words: our
consciousness only plays a role in a
fraction of the things we do – and even
then it has a hard time keeping up.’
In his groundbreaking book,
Dijksterhuis describes our
consciousness as a “storyteller”, which
is to say that human behaviour is
directed by myriad processes of which
we are unaware and for which we
often find a rational explanation only
after the fact. But surely human beings
are rational creatures? After all, we are
capable of logical reasoning, deduction
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‘We humans have only
a very limited ability to view
the information we receive
		 objectively’
and scientific analysis.
When purchasing a
house, we know how to
weigh the various options in
order to make the most sensible
decision. While house A may be
slightly more expensive, it’s located
in a good neighbourhood and the
local primary school is within walking
distance. House B, on the other hand,
is in a less salubrious area, but boasts
a traditional fireplace and hardwood
floors. Consider the options carefully,
and the right choice is sure to present
itself.
‘That’s how a lot of people think the
brain works,’ says the Rotterdambased neuroscientist Roeland Dietvorst,
‘but in reality there are completely
different processes at play when
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we make these types of
decisions. That’s because
the working memory in our
rational brain, the neocortex,
is far too limited to organise all
these different factors like a computer
would. What happens in reality is that
our unconscious, primal brain – the
so-called limbic system – controls our
preferences almost reflexively.’
Reconstruction of reality
As Dietvorst explains, our unconscious,
primal brain possesses 200,000 times
more capacity than our conscious
brain. This means that, on an uncon
scious level, we are able to extrapolate
highly complex information from
a large amount of data and draw
conclusions on the basis of this. So
what, then, is the function of the
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Roeland Dietvorst
rational brain exactly? Professor
Dijksterhuis: ‘Conscious thought is
useful when we need to make simple,
straightforward decisions, like what
brand of shampoo to buy. When
making more complex decisions,
however, such as the purchase of
a home, you’re better off relying
on your unconscious. Once you’ve
gathered all the relevant information,
you put your unconscious to work
and let everything simmer for a while,
as it were. This will lead to better
decision-making. In fact, this practice
of “unconscious thinking” has been
scientifically proven to work.’
According to Dietvorst, our senses
process information we receive from
the ‘real world’, after which the brain
essentially creates a representation
of that reality. ‘What’s interesting
is that in this process of developing
consciousness, the information is
already shaped and coloured to some
extent by what we might call the
“expectations of the brain”. A very
recent scientific study involved the
measurement of brain activity in the
primary visual cortex – the part of the
brain where images are first processed.

The study found that only one to
two per cent of that information
is transmitted by the eyes – the
remaining 98 or 99 per cent is drawn
from memory.’

Job title
Co-founder Alpha.One
Lecturer
Neuroscience, European Institute for Brand
Management (EURIB)

The scientist believes this indicates
that the internal reality we create
is almost entirely a construct, or a
reconstruction of reality, to put it
more precisely. Dietvorst: ‘You could
also put it this way: we humans have
only a very limited ability to view the
information we receive objectively.’

Persuasive communication, Erasmus
University Rotterdam
Company
Alpha.One, specialises in the application of
neuroscience insights and techniques for
marketing issues
Education

Artificial Intelligence
In conclusion: there is a real
disconnect between what people
think controls their behaviour and
the real reason they exhibit that
behaviour. The job of neuroscientists
is to help close that gap, Dietvorst
says. ‘We do this by using various
techniques to measure reactions
in the brain at the moment when
people are processing specific
stimuli. We record which parts of the
brain are “switched on” and which
networks are activated. This helps
improve our understanding of the
way people react and – even more

Biological and Cognitive Psychology,
Erasmus University Rotterdam
PhD
Cognitive Neuroscience, Erasmus School of
Economics

Watch Roeland Dietvorst’s TEDx presentation
‘Understanding the inner workings of the
brain’ on npm-capital.com
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Ap Dijksterhuis
Job title
Lecturer Psychology of the
Unconscious, Radboud University

‘AI creates an
upward spiral of innovation
with no telling where it
importantly –
enables us to predict
will end’
how they’re going to react.’

Nijmegen
International thought leader on
decision making
Publicist
In leading publications such as
Science and The New York Times
Research
Unconscious and intuitive processes
in psychology
Specialisation
The role of unconscious processes in
influencing, creativity and decisionmaking
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It is this predictive value that gives
neuroscience immense commercial
potential. Companies are willing to pay
big money, for example, for accurate
predictions about the effectiveness of
various TV adverts (see the inset, ‘A look
inside the human brain’). But Dietvorst
believes neuroscience’s true potential
is related to developments in Artificial
Intelligence (AI). ‘We are seeing
more and more artificial intelligence
systems, known as “artificial neural
networks”, with connections that
mimic the links between neurons in
our brain,’ he says. ‘These types of
systems are becoming increasingly
sophisticated when it comes to
handling “natural” tasks, such as facial
recognition or guessing a person’s age
based on a photograph, and they are
also increasingly self-learning. While
that fact alone is mind-boggling, I
believe we’re about to cross a whole
new frontier – the next step will be
using AI in order to better understand
the human brain.’

A particular advantage of AI in this
context, Dietvorst explains, is that it is
better equipped to handle the massive
amounts of big data generated by
the techniques used in neuroscience.
‘If we were to then use the insights
gained from this process to, in turn,
improve AI, we’d end up in an upward
innovation spiral with no telling where
it will end, or what it will bring us.
But I have no doubt that it will be
spectacular. Scientists are currently
analysing the types of tasks in which
humans still outperform computers in
order to improve computer algorithms.
We ain’t seen nothing yet.’

Read more about smart decisionmaking at npm-capital.com/en/
leadership-en-governance
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A look inside the brain
Now that it’s becoming increasingly clear
that the vast majority of our preferences and
decisions (including purchasing decisions)
originate in the unconscious, there is a
growing interest worldwide in techniques that
can actually ‘look inside’ our brain. This is the
domain of neuromarketing, a relatively new
field in which insights from neuroscience and
medical techniques are used for marketing
and mass communications purposes. The
players currently involved in neuromarketing
include both impartial research companies
that analyse the way consumers/users
respond to websites, campaigns and other
communications, and commercial advertising
agencies that use the findings of neuroscience
to increase the effect of their advertising
campaigns or improve brand awareness.
Within neuromarketing, it is possible to
roughly distinguish between two research
methods. The first is an fMRI scanner equipped
with a video screen. By hooking a test
subject up to the scanner and presenting them
with certain images, researchers can see
which parts of the brain ‘light up’, including
the feelings and emotions they evoke. The
Rotterdam-based research company Alpha.
One, in which Dietvorst is a partner, is using
this method to examine how value is created
in the brain and how decisions are made.
In addition to fMRI, Alpha.One has also

developed techniques based on EEG and eyetracking for user-experience research, which
can be used to predict the impact of adverts
and TV programmes on a moment-by-moment
basis.
Amsterdam-based neuroscience/AI developer
Braingineers also measures brain activity
during people’s use of various services, using
an EEG headset and eye-tracking. Based on
the brain data generated using this method,
the company uses self-learning algorithms
to identify various emotions (excitement,
frustration or attention/concentration). This
form of research can be used to measure the
online usability of websites as well as the
offline retail or passenger experience.
‘Braingineers provides a genuine emotion
analytics tool,’ says the company’s managing
partner, Daan Bolder. He sees a bright future
for neuromarketing, not least because the
way companies and institutions communicate
with their target markets is changing at an
unprecedented rate. Bolder: ‘A website that
might have seemed state-of-the-art just five
years ago can look like the work of a rank
amateur today. So it’s not just the media
themselves that are changing, but also our
expectations of those media. And it’s when
we’re talking expectations that the realm of the
unconscious becomes all-important.’
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Doing business
at the edge
			 of the
12

Until recently, Dutch company 2getthere could be regarded as one of the best-kept secrets
in the home-grown manufacturing industry. But a slew of high-profile Middle Eastern and
Asian projects have put the specialist in Automated People Mover Systems firmly in the
spotlight, garnering attention both domestically and internationally. Founder and
CEO Carel van Helsdingen reflects on his company’s challenging start-up period, in which
it had to virtually singlehandedly develop both the technology and its own market.

13

Innovation

‘We invested a
lot of energy in maintaining
our creditors’ trust’

Mention the term ‘automated
transport’, and 99 out of
100 people will think you’re
referring to driverless vehicles. But the
fact is that actual, fully driverless vehicles are
still a pipe dream and will remain so for some
time yet – the optimism of some automobile
manufacturers notwithstanding. This is because
public roads are uncontrolled environments, in
which the operating software must be able to
safely anticipate events that are extremely rare but
of which there are, at the same time, an infinite
number. This has turned out to be trickier from a
technical point of view than initially anticipated.
Driverless vehicles in a controlled environment
(say, an industrial estate, business campus or

airport) are a different story. In these spaces, selfdriving vehicles have access to separate lanes,
without the risk of being ‘caught off guard’ by
errant pedestrians, swaying cyclists or taxicabs
cutting them off. This explains why it is in these
types of settings that the first real, operational
applications of automated transport – generally
referred to as Automated People Mover Systems
(APMS) – have become a reality.
The number-one player in this field is the Utrechtbased company 2getthere. In the mid-1990s,
this enterprise – then still a division of FROG,

Organic growth
			 or with a strategic partner
2getthere will be moving on to the next
stage over the next several years. Van
Helsdingen: ‘When I consider the current
size of our company, I would say that, based
on the growth in market demand, we’re
only equipped to handle a limited number
of projects at the same time. What makes
us vulnerable is the risk of not being able
to deliver despite being the market leader –
because that, of course, would mean we’d
no longer be number one. In these types of
scenarios, another big company will likely
swoop in to take your place – preferably by
buying up the company.’
Van Helsdingen does not believe more
rapid organic growth would be a viable
option either: ‘Although it’s fairly easy to
raise funds to support your company’s
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steady growth, it’s a different ballgame
when market demand is so great that it
simply does not allow you to grow at a more
sustainable pace, and you’re forced to go
into overdrive. A company that’s growing
too fast for its own good would be too much
of a risk for most financial backers. So I think
a takeover is inevitable in the long run if we
are to remain the market leader in the future.
You need to keep in mind that organic
growth also means you need to hire and
train a large number of people, whereas
a potential strategic partner often already
has all the resources in place, including
competent project managers. That’s why
I would say we would most likely not be
able to achieve the kind of growth required
completely under our own steam.’

3
lessons
learned by successful
an IT company specialising in software for
warehouses – delivered the first-ever automated
guided vehicle system in the Netherlands to
Amsterdam’s Schiphol Airport, followed by
successful projects in Capelle aan den IJssel (the
Rivium business park) and Hoofddorp (Floriade).
In 2008, 2getthere – by then an independent
entity – landed a contract of a lifetime: the
development of the world’s first-ever personal
rapid transit (PRT) system in Masdar City, a future
zero-carbon city to arise in Abu Dhabi, the United
Arab Emirates.
CEO Carel van Helsdingen: ‘We couldn’t have
wished for a better start, of course, but the timing
was less than fortuitous, to say the least. We’d
only just signed the contract when the global
financial crisis hit, which ended up affecting the
Masdar City project as well. Various plans were
shelved, and it was clear people were scrambling
to cut expenses across the board. What made our
position even more vulnerable was that we had
zero experience doing business with Arabs, who,
as we would find out, have a habit of delaying
payments. So we soon found ourselves with a
serious cash-flow problem on our hands. We
nevertheless managed to develop a completely
new system over a three-year period, including
new vehicles equipped with brand-new operating
software.’
Maintaining trust
By the time Van Helsdingen and his team
delivered the fully operational system in 2010,
2getthere had run up a debt of €2.5 million.
Van Helsdingen: ‘The project itself broke even, if
you don’t include the vehicle development costs.
But we had negative shareholders’ equity, were
in debt to the tune of €1.5 million with several
major creditors, and were soon intimately familiar
with our bank’s debt management officers. But

entrepreneur
Carel van Helsdingen
		1.

Keep your eyes on the prize

‘2getthere was dangerously close to the edge of the
abyss for many years. The trick is not to look down
into those cavernous depths but to continue looking
upward. Keep focusing on your ultimate goal, no
matter how hopeless the circumstances may seem.’

		2.

Cash flow is everything

‘We set out to do business in the Middle East without
having any previous experience there. We soon
ended up with a serious cash flow problem on our
hands. When working on large projects, always
make sure to negotiate an additional line of credit, so
that you have access to sufficient working capital no
matter what happens.’

		3.

Find strong local partners

‘Financially solid local partners with knowledge of the
local business mores are worth their weight in gold.
They open doors that would otherwise remain closed
to you and will help you gain, without making too
much effort, that which you need more than anything
as a supplier: the client’s trust.’
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fortunately, revenues did not dry up completely:
we continued to earn around €600,000 a year
from the operations and maintenance contract
for the Masdar City project, which was sufficient
to cover our burn rate (negative cash flow – Ed.).
We were also doing steady software develop
ment projects for a Finnish partner during this
time, which meant more guaranteed income.
This is what saved us from complete collapse
and helped us to gradually pay off our debts.
We made an arrangement with the larger
financiers that we’d pay off the smaller creditors
first, as they tend to be the first to pull the plug.’
However, what Van Helsdingen could not have
anticipated at that time was that it would take
another full four years before his company would
turn a profit. ‘We kept the team as compact as
possible during that period, without losing any
of the knowhow of our core business,’ he says.
‘We also invested a lot of energy in maintaining
our creditors’ trust. That meant touching base
with them once a month, showing them the
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latest figures and the projects we were working
on, explaining how we intended to boost
our capital, and – especially – keeping them
updated on potential new business. Our open
and transparent way of communicating turned
out to be an eye-opener for the bank, and they
told us: “As long as your creditors are letting you
get on with your business, we’re not going to
make things hard for you either.”’
By 2014, 2getthere posted a modest profit
of €35,000. Van Helsdingen: ‘For years, we
were teetering on the brink of the abyss, being
in a really tight spot financially. But we also
managed to continue developing and innovating
at the same time. By the time the market picked
up, it turned out the rough patch we’d been
experiencing had been a productive time,
allowing us to work steadily on developing
next-generation technology. We are currently
delivering the fourth generation of systems, while
newcomers still have to go through all the usual
teething problems.’

Bluewaters Island, Dubai
2getthere is currently developing a
new transport system that will connect
Bluewaters Island with Dubai's metro
network. This will be one of the most visited
attractions of the city, with the Ain Dubai,
the world's largest observation wheel, as
an absolute highlight.

Distance

2.5 kilometers
Capacity

3,350 passengers
					

(an hour)

Traveling time

4.5 minutes
Smart cities
Since two external investors – United Technical
Services in the United Arab Emirates and
Singapore-based SMRT – infused around €6
million in new capital in the company in 2016,
2getthere can boast a positive equity capital for
the first time since its inception. ‘We managed
to offset our entire loss that year, and are now
financially solid, with a 60% solvency rate,’ Van
Helsdingen says. More importantly, the company
has landed another major contract in the
Middle East: the development of a PRT system to
Bluewaters Island in Dubai (see inset).
‘Since we learned from our previous
experience doing business there, we
negotiated an additional line of
credit this time, which will give us
access to the working capital we
need no matter what happens,’
Van Helsdingen says. ‘We were
also lucky in that our partner UTS
advanced the performance bond of 10%
of the contract price. It’s at those times

that you really come to appreciate the value of
having a strategic partner.’
When asked about his future vision for 2getthere,
Van Helsdingen says: ‘The global market for
Automated People Mover Systems is growing
fast, which is one of the reasons we recently
opened an office in Silicon Valley. The rapid
growth in the number of spacious business
campuses really provides opportunities for us
– for example, there’s the Microsoft campus
in Seattle, the Tesla plant in Nevada, and the

‘It turned out the rough patch
we’d been experiencing had been a
productive time, allowing us to work
steadily on developing
next-generation technology’
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Growth 2getthere
Ebitda

1.0 mio.

0.9 mio.

0.8 mio.

Profit

0.4 mio.

0.45 mio.

0.035
0.035 mio.
2014

2015

Apple and Cisco corporate campuses. For
business parks on that kind of scale, automated
mobility solutions are the most obvious
alternative.’
Van Helsdingen also sees major commercial
opportunities in the development of transport
systems for large amusement parks and mediumsized airports (with annual passenger numbers
of at least 1.5 million) and he believes the
company could realistically field orders worth
between $60 and $100 million a year. ‘If the
opportunity arose at some point to partner with
one of the major technology groups, things
could really start taking off in a big way.’
Another significant trend is the investment of
policymakers worldwide in creating ‘smart
cities’, where numerous types of data available
within a city are integrated with the objective
of improving the city’s quality of life. Van
Helsdingen: ‘Automated transport is always a
central part of any smart city, whether you’re
talking about Automated People Mover Systems,
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2016

Automated Transit Networks or Shared
Autonomous Vehicles. The city of Columbus,
Ohio in the US, for example, is currently
leading the way with a project involving
driverless vehicles, in which our company is
very excited to get involved.’
For more information about sustainable
innovation, see npm-capital.com/en/
innovation-en-sustainability

Automated transport:

the BIG
picture
Expectations of driverless vehicles are high, with
several major automakers and tech companies
having predicted in recent years that fully automated
vehicles (i.e. driverless cars, without any form of
human intervention) would be making their debut,
at least in urban areas, by the end of this decade.
These optimists have since had to adjust their
expectations: leading experts (including at Google
and Toyota) reckon that it will rather be “over the
next few decades.” Cars featuring systems that
make the driver’s job easier (such as Tesla’s autopilot
driving mode) will become a more common sight
over the next few years. However, since the driver
still needs to keep control of the wheel while also
being expected to intervene if the technology
happens to fail, these vehicles are not considered
fully automated.
Fully automated (also known as ‘autonomous’)
transport is expected to first be used on roads, with
driverless vehicles being linked on motorways (a
phenomenon known as ‘platooning’) and finding

their destination largely independently. A survey
conducted earlier this year by recruitment company
Hays among more than 350 logistics professionals
showed that nearly half of those surveyed expect
partially automated freight transport to be introduced
within the next five years. This requires only a limited
amount of human intervention (i.e. first-mile and
last-mile mobility), although the majority of those
surveyed also believe it will be many years down
the line before we will see fully automated vehicles
on every road.
According to Daisy Cornelissen, Senior Consultant
Supply Chain, Logistics & Purchasing at Hays
Nederland, this trend will result in a reduced
demand for drivers in the future and a greater
need for remote coordinators, similar to the work
performed by air-traffic controllers. There are also
numerous security issues that come into play: vehicles
will be equipped with sensors, cameras and alarm
systems, while the driving route also needs to be
very carefully monitored and regulated. In other
words, the logistics industry is also not immune to
the general trend of a reduction in the amount of
simple tasks and an increase in the amount of more
complex, highly skilled work. Cornelissen: ‘The
logistics professionals of the future will need to be
proficient in using all types of software systems which
are interfaced with the systems of suppliers, other
business units, or customers. Means of transport will
continue to be operated by people, but it’s best to
leave the bare-bones driving to technology, as it
does it better, more efficiently and at a lower cost.’
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		Grocery
shopping 			
new
‘We’re
			 style growing
as fast as
we can’

This spring, NPM Capital acquired a stake in online supermarket Picnic.
Co-founder Joris Beckers explains why his company and NPM are such a
good fit and why Picnic is not bothered by the dominant position of
Albert Heijn and Jumbo in the Dutch grocery retail industry. ‘Self-service
stores have been a very good thing in many ways, but we can really
improve on the format with all modern technologies we have at our
fingertips today.’
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About Picnic
Online supermarket Picnic was launched in 2015
by online entrepreneurs Michiel Muller, Frederik
Nieuwenhuys and Joris Beckers, who worked in secret
on developing the service over a three-year period.
Following a successful trial period in Amersfoort, Picnic
currently delivers groceries in Amersfoort, Almere,
Leusden, Soest, Maarssen, Utrecht, Ede, Veenendaal,
Bennekom, Delft, Delfgauw, The Hague, Den Hoorn,
Rijswijk, Voorburg, Leidschendam, Ypenburg,
Leidschenveen and Nootdorp.

Founded
2015

By

M
 ichiel Muller, Joris Beckers and
Frederik Nieuwenhuys

Active in

2
 0 (semi) large places, including
Amersfoort, Utrecht and Den Haag

You only came onto the scene 18 months ago, but
in that short time you’ve already created quite the
media buzz. No brick-and-mortar stores, customers
use an app to order their groceries, and you supply
to consumers directly from your warehouse using
electric delivery cars you developed in-house. The
gist of many articles is that you’re a pretty disruptive
company. What is your take on that?
‘Let me put it this way: we do happen to address
one of today’s major challenges, namely the efficient
distribution of food. Or, to look at it from a wider
perspective: the challenge of making the food
distribution supply chain more sustainable. That’s
something that all those articles have tended to largely
ignore, but it’s an important issue, because the current
supply chain is anything but sustainable. A relatively
large amount of food goes to waste, consumers drive
their cars to the supermarket three times a week;
the stores all need lighting, along with heating and
cooling systems, and so on. Only manufacturers are

22

actually pulling their weight in terms of improving
the sustainability of products. They’re switching to
organic farming or focusing more on sustainable
production and packaging. But if you then look at
how distribution of those products is organised, you’ll
see that there have been no radical changes since the
invention of the self-service supermarket in the early
1970s. That’s a huge opportunity right there and one
that’s very challenging for us as a company. While
it’s true that self-service stores have been a very good
thing in many ways, we can really improve on the
format with all the modern technologies we have at
our fingertips today.’
Do you believe traditional supermarkets have any
future at all?
‘We certainly don’t imagine a world without stores
– we all find it convenient to have shops nearby
whenever we need to run a quick errand. You can
walk in, get what you need, and leave again – all
within the span of ten minutes. We’re not competing
with that kind of service. But the thing is, many
households tend to use the same products all the time
– every week, say – and it’s easy to schedule delivery
of those groceries. Customers find it very convenient
when those items are delivered to their door free of
charge. So we believe that our all-digital format is
complementary to traditional supermarkets rather than
competing with them as such.’

‘Picnic provides an excellent
platform for farmers to sell local
products to our customers’
What are the strengths of an online business model
in the current grocery retail industry?
‘The fact that it’s data-driven. In fact, I see Picnic
primarily as a tech company in the sense that all
transactions are conducted online and because we
use the data generated by these transactions to
attempt to improve our services. We could try to
predict your next purchases based on your order
history, for example. Also, our system checks the
prices of all items every night, based on which we
can then guarantee our customers that they’re really
paying the lowest price.’

NPM Capital's involved team members: Martijn Bras, Pieter Everard, Bart Coopmans and Mathieu Devos

Your colleague Michiel Muller once said that your
customers are in charge of your stock. What did
he mean by that? Isn’t it true that demand always
determines supply, including at Albert Heijn and
Jumbo?
‘Sure, but in our case you can take that statement
literally: we don’t determine our stock; this is up
to our customers – they are the “purchasers” in the
equation. There’s a button below every product
category listed in the app that says: “Missing
something?”. If a minimum of five customers
indicate they would like to see us sell a certain
product, we add it to the stock. Or, conversely: if

‘I see Picnic primarily as a
tech company’
we have a certain tomato in our product range of
which we sell only three a week, we’ll discontinue
it, because this means we need to purchase at least
one crate and throw out the rest of the tomatoes.
Fortunately, our customers really “get” that decisionmaking system. We’ve also learned that many

consumers find that supermarkets tend to overdo
it when it comes to their supply. Take sea salt, for
example: while we sell two brands – one that’s
packaged in a jar and one that comes in a plastic bag
– Albert Heijn sells no fewer than 22 kinds. Since no
customer has ever asked us to expand our range of
sea salt, you might wonder whether you really need
to sell 22 different kinds. Incidentally, we do sell ten
different tomato varieties, since we’ve found that it’s
important to customers to have that choice.’
Would you say that Picnic has more or less restored
the direct relationship between consumers and
manufacturers?
‘Absolutely: our model allows for a much more direct
relationship between customers and producers.
An added benefit is that this also makes it possible
to revive the relationship between local consumers
and local farmers, because that’s exactly what we’ve
lost over the past few decades. Picnic makes it easy
for farmers to sell local products to our customers.
We’ll tell them: “If you’re based locally, offer a good
product and are able to market that product while
assuring us a certain quality level and reliability of
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How does it work?
		1. Download the Picnic app

2. Order groceries
(before 22.00)

3. ‘Grocery radar’ tells customer

		
		

time of delivery

4. Electric van delivers
groceries at home

Picnic doesn’t use a time-slot system (for example,
‘Tomorrow evening between 5 p.m. and 7 p.m.’),
but offers a ‘bus system’, involving deliveries at fixed
times. Although this gives customers less of a choice in
delivery times, they don’t have to spend at much time
at home waiting for their delivery. The app displays a
‘grocery radar’ which tells the customer exactly what
time they can expect the Picnic car.
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supply, why wouldn’t we provide you with the sales
platform you need?” Regular supermarkets seem to
have major problems with that kind of model, given
that you’ll find the exact same product range at Albert
Heijn stores across the length and breadth of the
country. This means that manufacturers basically have
very limited access to the market: unless Albert Heijn
or Jumbo decides to stock your products, it’s virtually
impossible to sell anything on any kind of scale. But
we manage to facilitate that just fine.’
You’re a very fast-growing company. Have you
considered that you might come across certain
bottlenecks that might delay that growth?
‘Only to the extent that we’re rolling out the format
city by city, since, at the end of the day, you’re talking
about a physical chain you can only develop in a series
of stages. For every new city we add, we need new
vehicles and new order pickers for the warehouse,
and when the warehouse is fully stocked, we need a
new one of those as well. In other words, we cannot
grow faster than our logistics system can handle. We
currently have a waiting list of 20,000 people – that’s
a serious bottleneck that needs to be cleared first. It

means we won’t open a store in a new city before
greatly reducing that waiting list. So it’s
a long-term process that requires patience.
That’s one of the reasons NPM Capital is
such a perfect partner for us: they believe in
doing business based on a long-term vision. They
recognise the massive potential of Picnic, while at the
same time understanding that we need time to mature
first. It takes guts on the part of an investor to get on
board with a start-up that’s only been around for 18
months and that has only had some tentative success
in a few cities. But NPM has analysed everything
closely and told us: “We believe in this model, and if
it can work in five cities, there’s no reason it shouldn’t
also catch on in 50 others.”’

‘Picnic has massive

potential, but we need time

It’s virtually impossible to compete against the store
infrastructure of the likes of Jumbo and Albert Heijn.
Wouldn’t you say your business model is relatively
easy to replicate?
‘No, I wouldn’t say that is the case at all. Going to the
drawing board and redesigning an existing supply
chain like that, including a newly invented type of
vehicle, is a very complex business. So I don’t really
expect copycats to turn up anytime soon. There’s also
the fact that, once we’re already established in a city,
simply copying our model is not going to pay off.
By the time someone has more or less replicated the
format, it’ll be three years later, at which point we’ve
moved on as well...’

to mature first’
Where would you like to be roughly five years from
now?
‘We don’t really follow a strategic growth trajectory;
we’re growing as fast as we can. But just to give
you an idea: before Picnic launched, revenue from
online supermarket sales accounted for only around
1 percent. In the cities where we’ve opened stores so
far, this has increased to 5 percent. In other words,
we’re five times as large as the entire market as a
whole prior to our arrival. And that could potentially
increase tenfold or twentyfold over time – I don’t
know. But it should be clear that there’s room in the
market for our proposition. We’ll continue to focus
on the basic services in the immediate future: that is,
delivering all groceries to your home on time and at
the lowest price. That’s an accomplishment in and of
itself. And if we provide quality services, growth will
follow automatically.’

Bart Coopmans, Managing Director NPM Capital
‘Our decision to invest in Picnic exemplifies
our increased focus on companies with
business models that break new ground from
a technology point of view. We were also
encouraged by the fact that Picnic, while
only a start-up, already has a very strong
management team in place. This management
team had the skill to develop a very strong
concept with great detail, and – above all –

prove that it really works. The company is
currently on the eve of a major expansion,
and our experience in supporting other
technologically disruptive companies such
as bol.com, Kramp, and Fietsenwinkel.nl in
increasing their scale could stand them in good
stead. NPM Capital has therefore decided to
actively support Picnic in the coming years in
their continued rapid growth.’
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Billed as the ‘World’s
Smartest City’, Songdo –
formally known as Songdo
International Business
District – is located 65
kilometres south-west of the
South Korean capital of
Seoul. The brand-new city is
still largely empty, with a
current population of
around 90,000.
Throughout the city, sensors
and cameras monitor traffic
movements, air quality,
energy consumption and
other forms of human activity
24/7. All homes are connected
to a central waste disposal
system, which extracts waste
directly from people’s
kitchens to an underground
processing centre, where it is
sorted and processed. Publictransport information is
available everywhere in
real-time, while charging
stations for electric vehicles
can be found on virtually
every street corner.
Thanks to these and other
technologies, the South
Korean city can also take
pride in being one of the
world’s most sustainable. All
buildings are nearly energyneutral, and the city is
designed such that the easiest
way to get around is by
bicycle or public transport.
And if that weren’t ‘green’
enough: the city is also
literally one of the greenest in
the world, with parks
accounting for an impressive
40 percent of the space.
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Finding a
place that
feels like
home again
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December 2016 saw the opening
of the first care home using the Het
Gastenhuis concept. Located on
Dordrecht’s historical Vest canal, this
small-scale residential facility for
people with dementia is managed
by a pair of live-in carers, the
married couple Ronald and Trudie
Zwiers. The two pioneers took some
time out to reflect on the home’s
busy start-up period: ‘When family
members tell you they can rest
assured knowing their parent is in
your capable hands, you know
you’re doing something right.’
Everything in the landmark
building, a converted school,
still smells brand new. This is
no surprise since, as Ronald
Zwiers tells us, the refurbishment
has only just been completed.
You’d be hard-pressed to find a
more desirable location in this
southern Dutch town: featuring a
waterfront terrace, the home sits
on the periphery of Dordrecht’s
picturesque old town centre. This
is where Ronald and Trudie Zwiers
will be managing their team of
caregivers over the next few years,
sharing responsibility with them for
the care and wellbeing of a total of
20 dementia patients.

Trudie and Ronald Zwiers, live-in carers at
Het Gastenhuis Dordrecht

When we kick off the interview by
asking ‘But let’s be serious for a
moment, do you know what you’ve
let yourselves in for?’ Trudie Zwiers
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looks over to her husband before
letting out a laugh and answering:
‘To be perfectly honest, no. But
while we don’t quite know what
to expect exactly, we certainly
have a plan in place. We did
our homework: we visited many
other, similar small-scale residential
facilities all over the country,
and we made sure to ask a lot of
critical questions. Of course, we
also spoke at length with the two
women behind the Het Gastenhuis
concept, and found that their
approach to care was very similar
to our own. That’s what eventually
clinched the decision to take on this
project.’
Both Ronald and Trudie are longtime healthcare professionals,
having experience as a manager
in the home care sector and as
an assistant at a primary care
clinic, respectively. Ronald: ‘We’d
always tell the other person about
our day when we got home in
the evening, but actually working
together is a completely different
story. Running this home together,
we’re not only partners but

‘Our team members
are given a great deal of
personal responsibility’
immediate colleagues as well.
Since we work together so closely,
we‘ve had to become familiar with
each other’s work styles and figure
out what duties each of us is best
at. But all in all, it’s been pretty
smooth sailing so far.’
Keeping the team on their toes
Trudie: ‘There are certain things
we make a point of always doing
together, like having feedback
meetings with family members,
running team meetings and collect
ing information on prospective new
residents. We also conducted all
the job interviews together. While
Ronald is a born leader, my forte
is more on the organisational side,
but we’ve found that, by and large,
we share the same views on the
things that matter.’

Ronald, describing the whirlwind
three months following the opening
of the home in December 2016:
‘There were weeks where we
barely even left the house due to
the sheer amount of work involved.
Now that things are starting to fall
into place, we can actually take the
odd evening or weekend off.’ The
couple are supported by a team of
qualified healthcare professionals
who are responsible for keeping
everything running smoothly round
the clock. But Ronald and Trudie
also put in regular shifts themselves,
so as to remain firmly grounded
in the day-to-day realities of the
home, right alongside the staff and
residents.
Ronald: ‘I would say our main
responsibility in running this

Investment Manager: Paul Bisseling
‘NPM Capital is investing in the platform for small-scale assistedliving facilities that Het Gastenhuis also forms part of. This project,
initiated by Clasien Schakenraad and Annemieke Bambach, is aimed
at people with dementia, and is characterised by a strong focus on
individual attention and allowing people to maintain control over their
lives. Our society is ageing at such a rapid rate that improving care
for the elderly should be given much greater priority. Research has
demonstrated that small-scale assisted-living facilities significantly
improve the quality of life of the elderly. We are interested in providing
long-term backing to any industry players who are seeking to provide
these types of services and who are able to provide high-quality care
while using a professional business approach.’
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home is keeping the team on its
toes and keeping the focus on
the home’s mission. Our formal
mission is to provide residents
with a high standard of living in
an environment that’s warm and
welcoming, while delivering highquality care and services. We do
our bit every day to try to make
that into a reality.’
Time needed to adjust
With Dordrecht’s attractive old
town centre just a five-minute walk
away, the members of Ronald and
Trudie’s team can take some of
the residents out for a visit to the
local, weekly open-air market or
a walk in the area virtually every
day. Trudie: ‘This is really a unique
location, one that people tend to
describe as warm and peaceful
and that at the same time is right
in the centre of things. Family
members who have come to visit
often tell us that they left feeling
their loved one is in the perfect
place.’
Ronald: ‘Of course, you can
tell whether or not residents are
happy, but ultimately we can only
gauge how we’re doing in terms of
objective quality standards through
the feedback we receive from
family members. If they tell us they
feel their relative is well looked
after here, we know we’re doing
something right. At the end of the
day, we want the residents to find
a place that really feels like home
again.’
The beautifully restored landmark
building and attractive central
location have proved to be
somewhat of a magnet for
healthcare professionals, and the

Het Gastenhuis is an initiative by Annemieke Bambach and Clasien
Schakenraad, who have been managing this innovative healthcare
concept since 2013. Annemieke was first introduced to elderly care
when working as an organisational consultant with consultancy firm
Twynstra Gudde. After five years she transferred to ABN AMRO
Bank, where she held a variety of roles including Healthcare Sector
Manager in the bank’s Corporate Clients division. In 2007, she
decided to pursue her passion and switched to a job within in the
healthcare sector itself, where she met Clasien Schakenraad, who
was highly experienced in developing concepts for the healthcare
and home care markets. Clasien has a track record of working for
organisations that successfully combine healthcare and innovative
enterprise, including the Rug Advies Centrum, a chain of clinics for
back pain treatment which rapidly grew to 15 branches.
The two business partners’ approach to healthcare is characterised
by a focus on hospitality and respect, as well as a firm belief that
clients should maintain as much control over their own care as
possible. Clasien: ‘The healthcare system in the Netherlands has
become so bogged down in regulations that it’s become virtually
impossible for people to navigate it.’ Both women are staunch
advocates of enterprise and innovation in healthcare, as they believe
this gives customers greater choice, leading to better and more
efficient care.

couple have no shortage of job
applicants. Ronald: ‘But the way
the home is organised and our
approach to delivering care are
also a big draw. We give our
team members a great deal of
personal responsibility – after all,
they are qualified professionals
who know what they’re doing.
It’s quite a demanding job, too:
we have to make do with
a limited number of staff,
as we’re working within a
budget. We have
found, incidentally,
that employees with
a background in a
regular healthcare setting
need a bit of time to adjust at first.
We tell them it’s OK to spend
a bit more time on a particular
resident if the situation calls for it,
and explain that we make a point

Het Gastenhuis grows substantially and
opens its eleventh location in 2018
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of ensuring that all residents are
showered every day. Those are
things that ideally should be the
standard everywhere, but going
back to that way of working often
takes some getting used to.’
Residents’ needs greater than
anticipated
With the Het Gastenhuis model
now rapidly being rolled out on
a larger scale, several couples
with experience in healthcare
have already visited the Dordrecht
facility to get a taste of how
the concept works in practice.
Trudie: ‘I always make sure to
tell people that it’s important they
adapt the concept as they see
fit. A Gastenhuis-style home near
a new housing estate in a small
town is inevitably going to be
quite different from our home. We
have our own way of doing things
here, tailored to our specific set
of circumstances, and the same
should apply elsewhere.’
When meeting other couples
who are exploring the possibility
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‘It's important that
couples adapt the
concept to suit their
particular set of
circumstances’
of running a home, Ronald and
Trudie are always upfront about
just how much care the residents
require. Ronald: ‘We’ve found
that the demand on us and
our team is greater than we
initially anticipated. Those are
the ramifications of the policies
introduced by the previous
government, under which people
are expected to continue living in
their own homes for as long as
possible, in some cases supported
by a network of informal carers.
This means that by the time they
move into our home, they’re at a
more advanced stage of dementia.
This is also reflected in the needs
assessments for patients: a few
years ago, people with a less
severe form of dementia were

given the same assessment as
people with a more serious form
now.’
Yet in spite of the serious mental
impairment associated with
dementia, there is plenty of human
interaction between the team
and the residents. Trudie: ‘People
sometimes ask us whether we get
anything in return, and I always
tell them: absolutely. Perhaps
not so much in terms of direct
communication, but certainly in
terms of the moments we get to
witness. You might see someone’s
face light up when we’re playing
music, or they’ll be grinning with
glee while tucking into a bowl of
strawberries and cream. Those are
the times when you remember why
you’re doing this work in the first
place; it’s when you realise there’s
a real difference between paint-bynumbers care and quality care with
a personal approach.’

Column

Why the irrational can
be highly rational

Ronald Giphart (1965)
Bestseller-author.
Wrote a book named
Mismatch: How our stone
age brains deceive us daily
with co-author and
evolutionairy scientist
Mark van Vugt

‘Your opponents
will always be
one step behind if
they don’t know
what you’re going
to do next’

One of the themes of this issue of Capital
Magazine is rational decision-making. This
raises an issue that is somewhat tricky
from an evolutionary point of view, as the
majority of the ‘decisions’ we make are, in
fact, anything but rational. There are mechanisms at work in our brains which dictate
what foods we like, which potential mates
we’re attracted to, which leaders we’re
inclined to follow and whom we trust.
These mechanisms are called ‘instincts’,
because they influence our behaviour,
emotions and decisions unconsciously.
Our instincts are driven by what biologists
call ‘stimuli’; that is, inputs that activate
one or more of the senses. When we spot
someone with physical characteristics
associated with youth – such as a toned
torso or a muscular body – we are instantly
attracted, whether we like to or not. The
same is true when we’re presented with a
luscious chocolate bar or an ice-cold beer
on a hot summer afternoon: though we
might be able to resist temptation, that
instinctive pull is always going to be strong.
Some of us will be able to withstand these
stimuli, while others will cave. There’s
a discipline called behavioural science,
which, as the name suggests, is devoted
to the prediction of behaviours, even if
they are by nature unpredictable. Research
into this topic spiked during World War
II, when the Allied Forces found that a
certain German political leader with a
thirst for Lebensraum thumbed his nose
at all convention and exhibited a complete
disregard for what might be considered
‘appropriate’ behaviour. This had the Allies
scratching their heads: how were they
supposed to fight someone who was so
volatile?
The quest to anticipate Germany’s next
move led to the study of mathematical

models of social situations, known today as
‘game theory’. When making decisions, our
brain goes into gear, considering a variety
of factors within seconds in order to arrive
at the best alternative. Let me give you an
example: although there are always going
to be halfwits who’ll run a red light at a
busy intersection, most people wouldn’t
normally take that risk, mindful as they
are of the risk of getting into an accident
or being fined by a traffic cop. At night,
however, when traffic is not quite as heavy,
more people will flout the rules, as they’re
less likely to get into an accident and less
likely to get caught.
You can make predictions about the
percentage of people who might engage in
a particular type of action under a specific
set of circumstances. Game theory attempts
to comprehend and predict strategic
decisions made by (fickle) leaders. It was
partly thanks to game theory that the
United States government was able to take
appropriate action and intervene when, in
October 1962, the Russian President Nikita
Khrushchev attempted to install nucleararmed ballistic missiles in Cuba. Another
well-known example of a scenario analysed
in game theory is the Prisoner’s Dilemma,
in which two prisoners have to choose
whether or not to betray each other. What
do you do if you don’t know what the other
person’s next move is going to be?
Game theory demonstrates that ‘unpre
dictability’ can be a well-chosen rational
strategy on the part of leaders. After all, your
opponents will always be one step behind if
they don’t know what you’re going to do
next. Those who – like US President Donald
Trump – are ‘loose cannons’ elicit reactions
in others that could ultimately work to
their advantage. It is at those times when
the seemingly irrational can turn out to be
highly rational indeed.
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Vanderlande is worldwide market leader in logistics process automation at airports and in parcel handling services
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The road to
global market
leadership
NPM Capital has invested in Vanderlande Industries for a record of
29 years. Now, following the company’s acquisition by Japanese-based
Toyota Industries, it’s time to take stock. With NPM as its main shareholder,
Vanderlande became a market leader in baggage handling systems and
parcel handling services. ‘They give the management the freedom and
peace of mind they needed in order to do what they do best.’

Rein van der Lande

When NPM Capital acquired a stake in
the Veghel-based company back in 1988,
it was a successful business looking to
branch out into the international market.
At the time, the company boasted a healthy
bottom line and a respectable annual
net profit of – converted into euros –
€2.6 million. Two years previously,
Vanderlande secured a major new contract
for providing baggage handling services
at Munich’s then newly opened airport.
The financial support provided by the new
partner could not have come at a better
time for Vanderlande Industries, which was
just then gearing up for an expansion.
Fast-forward almost three decades, and
the company NPM Capital has helped to
build is the global market leader in logistics
process automation at airports and in parcel
handling services, as well as being a leading
supplier of logistics process automation for

warehouses and distribution centres. More
than 600 airports worldwide currently use
systems manufactured by Vanderlande,
along with twelve of the top European
e-commerce companies. The company
increased its net profit twentyfold over the
past 30 years to nearly €49 million.

‘NPM gave the management
peace of mind by remaining in
the background’
The company’s new owner, Japanesebased enterprise Toyota Industries
Corporation (TICO), has acquired a healthy
and innovative company and will give
Vanderlande the opportunity to continue its
present growth in the coming years. The
acquisition was completed smoothly and to
the satisfaction of all parties involved.
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From equipment manufacturer
as Rein van der Lande recalls, the last
to world market leader However,
change of ownership was rather a different story.
in baggage handling
As the company’s managing director at the
time, he was closely involved in the negotiations
systems
conducted with NPM Capital and other potential
1949

Establishment of Industrie- en Handels
onderneming E.L. van der Lande, later
renamed Machinefabriek van der Lande.
Having started out as a trading company,
the firm soon switches to the production and
repair of looms. Followed by the manufacture
of products suitable for bulk transport, such
as oil barrels

1963

Partnership with US-based Rapistan and UKbased Fenner. New name: Rapistan Lande

1978

Fenner sells its share in Rapistan Lande to
parent company Rapistan

1979

Rapistan sold to Lear Siegler

1981

Eddie van der Lande passes on managing
directorship to his son, Rein

1986

Rapistan Lande awarded baggage-handling
contract for newly opened Munich airport

1988

NPM starts investing in Vanderlande following
a management buyout, acquiring a 30% stake

1989

Company celebrates its 40th anniversary and
changes its name to Vanderlande Industries

1996

Agreement with Japanese-based company
Daifuku regarding the gradual sale of Vanderlande

1998

End of Daifuku partnership and repurchase of
Vanderlande shares

2000

Construction of UPS World Port parcel
distribution centre in Louisville. Vanderlande
provides the massive parcel sorting system

2016

Vanderlande posts record revenue of €1.1 billion

2017

Vanderlande Industries acquired by Toyota
Industries Corporation (TICO). NPM withdraws
as an investor
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acquisition partners. Rein van der Lande was the
second generation to manage the company, which
started out as a family business. Having founded a
trading company in 1949 followed by an equipment
manufacturing plant some years later, Rein’s father,
Eddie van der Lande, entered into a partnership with
US-based engineering company Rapistan in 1963,
resulting in the merger company Rapistan Lande (see
timeline).
After several changes in ownership, Rapistan Lande
ended up being acquired by US private equity firm
Forstmann Little in the late 1980s. Van der Lande:
‘We had legitimate concerns that they would sell us
and Rapistan to a competitor. Since we wanted to
prevent that from happening, we put our foot down
and told them we weren’t going along with it,’ Van
der Lande says.
Keen eye for IT trends
Although, as Van der Lande explains, no specific
goals were articulated at the time, it was clear
that NPM would commit to investing in the
company over an extended period of time. ‘They
gave the management the opportunity to do
what they did best – and that gave us the peace
of mind we needed to continuing growing at our
own pace.’
There was certainly no shortage of growth
opportunities at that time: the equipment
manufacturing plant from the early days had
grown into a manufacturer and developer of
automated transport systems for distribution
centres, parcel services, and other customers.
But the really serious growth turned out to be in
baggage handling systems.
The company’s growth was spurred by certain
developments at the time. When a suicide
bomb exploded aboard a US commercial airliner
(Pan AM flight 103) over Lockerbie, Scotland
in December 1988, security requirements for
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checked baggage were tightened. Van der
Lande: ‘Airport security processes needed to
be overhauled. New types of machines were
introduced to check baggage – X-Ray scanners
– and they needed to be integrated into the
overall baggage handling process. We had
spent a lot of time analysing how these types
of processes could be organised efficiently
and were able to adapt our technology and
benefit commercially in the process.’ The 2001
attack on the World Trade Center in New York
would see a further enhancement of baggage
screening procedures.

‘Vanderlande is growing steadily,
but not consistently’
This made Vanderlande one of the first
companies to recognise the growing importance
of IT in automated systems, investing in it at an
early stage. Van der Lande: ‘Remember that,
besides security requirements, the massive
increase in air travel also helped to create an
urgent demand for smart baggage handling
solutions – I would say it played an even bigger
part. The number of people in different parts of
the world who can afford air travel has grown in
recent years.’
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Acquisition
Vanderlande was acquired by Toyota
Industries Corporation (TICO) on 18 May
2017. NPM Capital had held a majority
stake in the company since 2009. The
Vanderlande Board of Directors and Works
Council green-lit the acquisition. The
company name and operations will remain
unchanged and Vanderlande will remain
an independent entity operating from its
current sites.
TICO, the market leader in fork-lift
manufacturing, posted revenue of €16.8
billion last year and employs around
51,500 people worldwide.
NPM Capital Managing Director
Bart Coopmans, commenting on the
acquisition: ‘With Vanderlande being
the current market leader, with a strong
pipeline of projects and a bright future,
as well as being a leading global supplier
in its various market segments, it’s a
logical step that Vanderlande joins
Toyota Industries.’
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Vanderlande in numbers
Turnover
> € 1.1 billion

Employees
> 5000

Active
at over
600 airports

Sorts
39 million
parcels daily

Transports
3.8 billion
pieces of
baggage a year
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As current CEO Remo Brunschwiler
explains, these external trends also ended
up changing Vanderlande’s corporate
profile. ‘We essentially went from
being a supplier to airports of baggage
handling systems and sorting machines
to a company that provides integrated
system solutions to support the baggage
screening process. There was a definite
need for that, and the global increase in air
traffic volumes provides a solid basis for a
company to tailor its business operations
to.’
Further volume growth in e-commerce
and distribution centres
A similar volume growth was visible in the
early aughts in parcel delivery services
and distribution centres. The emergence
of e-commerce saw a growing number of
consumers ordering items such as clothing
and electronics online. Van der Lande:
‘The great demand among the public
for fast and efficient handling practically
compels companies to automate and
mechanise their fulfilment processes.’
This created yet further opportunities for
Vanderlande to optimise these processes
through the use of smart solutions.
Brunschwiler: ‘More shipments also
means more parcels that need to be
collected, packaged, dispatched, and,
in many cases, returned. Vanderlande
provides state-of-the-art solutions in most
of these areas.’
One of the company’s successes has
been supplying the packaging and sorting
system for UPS World Port, its largest
distribution hub at Louisville Airport in the
US, which opened back in 2000. The
sorting facility is equipped to handle up to

‘We have essentially evolved
from a hardware manufacturer into
a type of engineering firm, a
process developer’
2.6 million parcels a day. Vanderlande has
helped UPS in recent years to double its
processing capacity to its current size –
while allowing operations at the centre to
continue to run smoothly throughout.
A third market in which Vanderlande
operates, the food industry, has also
undergone rapid changes in the past
fifteen years, and here, too, the company
was quick to provide the smart solutions
needed. Brunschwiler: ‘Distribution centres
where much of the work is still handled
manually are being transformed into
automated warehouses. Customers who
order items online are reaping the benefits
of our technology, which makes it possible
to collect a growing number of items
from the warehouses at an increasingly
faster pace. Online grocery shopping
will become more popular in the next
few years, which is sure to provide new
opportunities for Vanderlande as well.’
From hardware manufacturer to process
developer
All these changes in Vanderlande’s various
markets compelled the company to
evolve, over time, from a manufacturer to
a developer of IT solutions. Van der Lande:
‘External changes have greatly impacted
operations at Vanderlande. We essentially
changed from a hardware manufacturer to
an engineering firm, a process developer.’
‘Demand for smart software solutions has
only increased in recent years, along with

Buy & Build

Sustainability and Innovation

demand for integrated systems and
their maintenance,’ Brunschwiler adds. ‘Our
markets are growing and we have expanded
our knowledge and expertise in these areas. The
same is true for our employees, who have also
developed their skill set over time, and we have
also been able to attract talented people with
expertise in highly specific areas.’
The trends in information technology and the
company’s early awareness of the significance
of these trends for the various markets have
helped it to evolve into a multinational with
operations on all continents. Fourteen of the
20 largest airports in the world currently use
baggage handling systems manufactured by the
Veghel-based company.
New stage
The acquisition of Vanderlande by Toyota
Industries marks the beginning of a new stage
in the company’s history. Brunschwiler: ‘The
biggest challenge is generating sustainable profit
growth. How can we achieve healthy growth
while continuing to deliver on expectations and
at the same time maintain our leading position in
the market?’
Van der Lande: ‘A journalist once said:
“Vanderlande is growing steadily but not
consistently,” and I felt that observation was
dead-on.’ NPM Capital turned out to play an
important role in the background. ‘For sure, they
have been one of the driving forces behind our
success. They helped us reach the next level by
remaining in the background and placing their
trust in us. NPM has always been a solid partner
to the management in that sense, precisely
because they give them the freedom they need
in order to do what they do best.’
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First cradle-to-		
cradle conveyor belt
Demand for sustainable solutions has increased
in tandem with the growth in processing
volumes. Manufacturing and operating
processes must be sustainable, preferably
based on the cradle-to-cradle design principle,
using renewable resources.
Like many other companies, Vanderlande
decided to make sustainable production a
priority, so its engineers set out to develop
the BLUEVEYOR conveyor belt, consisting of
materials which can be fully recycled at the
end of its life cycle. It was a groundbreaking
solution, involving the replacement of the PVC
used to cover the belts with thermoplastic
polyester. The belt can be fully recycled at the
end of its economic life, in keeping with the
C2C design philosophy. Vanderlande even
received a cradle-to-cradle certificate for the
sustainable invention.
But the company’s sustainable practices extend
beyond the development of the C2C-based
conveyor belt alone, as Brunschwiler explains:
‘The sustainability principle underpins all the
choices we make as a company these days in
terms of materials and production processes.
We also make ongoing improvements, and we
recently introduced a second BLUEVEYOR
generation, which has been adapted based on
our experiences with the BLUEVEYOR 1.0.’

Further reading on (former) family businesses? Visit
npm-capital.com/en/family-business-challenges
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The promise of the smart building:

40

more productive homes
			and workplaces

The traditional perception of buildings as mere structural enclosures for physical shelter is
changing: buildings are increasingly evolving into repositories of data sourced from building
management systems. These, in turn, are linked to the IT infrastructure and business systems run
by facility management departments. As we learn from Alexandra Boot, real estate lawyer and
co-founder of the Blue Building Institute, this trend is set to change the game between investors
and property developers, and landlords and tenants in the future. Five questions about the
future of ‘smart buildings’.
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‘There’ll soon be productive
buildings in which everyone will be
1
	Could you define
keen to invest, and “dumb” buildings,
‘smart building’?
‘There’s no standard definition of
in which no one will want to
the term ‘smart building’ yet, but I
would personally put a building in
live or work’
this category if it’s equipped with integrated
technologies that enable you to monitor the building’s
user performance. The actual type of available
technology or smart connections you might use to
do so is not really relevant; what matters is that you
can control certain parameters, including energy
consumption, maintenance costs and facility expenses.
You also need to act prudently from a financial,
technical and legal point of view. That’s what most
companies are aiming for, and many find the task
to be very challenging. As a lawyer specialising in
construction and real estate, I try to apply my years of
experience in procurement law and property law in
creating innovative contract types that make it possible
to truly achieve this type of integrated approach.’

2
	You and CSR expert Lara Muller founded
the Blue Building Institute. What was your
mission in doing so?
‘The International Well Building Institute’, which is
based in the United States, developed a certification
system called the ‘Well Building Standard’, which
creates a link between real estate, HR and facility
management. We are trying to establish a similar
connection between the property and healthcare
sectors, and have been working to that effect with
experts from both fields. Our ultimate goal is to create
healthy environments. We believe that, with smart
data being readily available and the introduction of
increasingly accurate measuring systems, we’ll see
an increased demand for healthy buildings, not just
among building owners and investors, but also from
users and/or tenants. The focus, in that case, is not
only on cutting expenses, but also on increasing
productivity and the health and wellbeing of your
most valuable asset: your employees.’
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3

	It sounds as if the smart building of the
future is, above all, a comfortable building.
But to what extent can comfort be measured?
‘A few years back, a team of Belgian engineers began
establishing a set of clear criteria to define comfort
levels. They were working in conjunction with five
European universities and received funding from
the European Commission, which recognises the
importance of healthy buildings. The point is that,
while you might be able to measure variables such
as noise, light and temperature, this doesn’t tell you
anything about how individual users perceive these
aspects. The team went on to develop something
called the ‘Comfort Meter’, an online user survey
based on which building owners and managers can
take measures which are objectified and backed by
scientific evidence and will have a positive effect on
the wellbeing of the building’s users.

‘When it really comes down to
it, most people will choose
comfort over the protection of
their personal data’
So, yes, in that sense we do have the tools required
to quantify the subjective level of wellbeing
experienced by a building’s users – which means
this level can also be improved. That’s an interesting
development, as I expect that in the future, we
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will also be able to use these types of metrics to
establish a productivity score for the end users in
the building. That way, you can tell the productive
buildings from the less productive ones.’

4
	What does the emergence of these types of
‘productive’ buildings mean in reality?
‘Reducing employee sickness absence rates is
something we view as a universal challenge.
Ideally, employers taking out group health
insurance on behalf of their employees should
be able to claim a discount on their premiums
from the health insurance company if they can
demonstrate that their people work in “healthy”
buildings. That is to say, as soon as you start
measuring and monitoring all sorts of variables,
your business case will change and you can
start looking at your real estate holdings from
a different angle. I’m also inclined to think that
traditional contracts based on square footage will
eventually be replaced in some cases with contracts
that also cover a very different set of KPIs, such
as specific revenues, or productivity levels, or an
internationally standardised score related to health
or wellbeing. That would certainly be of interest
to investors as well, as there’ll soon be productive
buildings in which everyone will be keen to invest,
and “dumb” buildings, if you will, in which no
one will want to live or work.’

5

	Smart buildings are used to collect all sorts
of usage and consumption data. What is
your take on that, speaking from a privacy
perspective?
‘Well, how much time do you have? Seriously, I
could write a book on this topic. But you’re correct:
data collection and information-sharing inevitably
have legal ramifications. Who is the owner of all
the data collected, and should anyone be authorised
to collect it just like that? This is a hot-button issue

Leadership & Governance

Family business

Green works wonders

90%

People spend an average
of 90% of
their time
indoors.

€ 3,600

According to
researcher
Dr Philomena
Bluyssen of the
Netherlands
Organisation for
Applied Scientific Research (TNO), a company’s
poor indoor climate can lead to a productivity loss of
€3,600 per employee per year.

A global survey commissioned by carpet
manufacturer Interface into the effects of nature in
the workplace revealed that
workplaces featuring natural
elements increase employee
wellbeing by 15%, creativity
by 15%; and productivity
by 6%.

15%
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Park20|20 in Hoofddorp is one of the first cradle-2-cradle business
parks and a ‘best practice’ of a sustainable working environment
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in our industry. The aspect that really interests me
is that the new opportunities presented by all these
technologies apparently cause us to be increasingly
more relaxed about privacy issues. When it really
comes down to it, most people will choose comfort
over the protection of their personal data.
Suppose your company were to launch a smart
workplace solution app tomorrow, which allows you
to easily book your flexible workstation using your
phone. You might say: “I’m not logging on, because
then my boss will know exactly where I am at any
given time.” Of course, the logical consequence
of that decision is that you’ll find yourself without
a workstation. I find that there is really very little
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resistance to technological progress – if anything,
people are usually very quick to embrace it. There’s
also the fact that this type of revolt tends to be
culturally sensitive, and attitudes to it are prone to
change over time. To give you an example: the Finnish
tax authorities introduced a text messaging service
which allows anyone to check the taxable income of
any resident of the country, and there’s been very little
protest on the part of the public. So I would say it’s all
a matter of perspective, really.’

For more information about sustainable innovation,
see npm-capital.com/en/innovation-en-sustainability

Philip Smits, CEO Blauwhoed:
‘When we talk about smart
buildings, the focus tends
to be on offices. That only
makes sense, since you’re generally dealing with
a single owner and a specific group of users who
are employed by that owner. Since things are a
little more complex in the homebuilding industry,
we at Blauwhoed try to find new ways to support
current and future residents, and provide them
with comfort, by making their homes – and not
just their offices – smarter. One of the ways
in which we do this is by making it easier to
monitor energy consumption. For this purpose,
we use both resources already in place – such
as smart thermostats and meters – and new
applications, which we continue to enhance and
refine while developing the home. This might include
a smart doorbell, which detects the presence of
visitors and alerts you by sending a message to your
smartphone, or a front door you can open without
using a key. Our main priority is that users find added
value in these smart tools.’
‘The use of big data in housing construction is the
next step – and that requires an increase in scale.

We are currently exploring how to best go about
that and researching the customers’ needs. We hold
co-creation sessions during which we try to identify
those needs: what types of sustainable features
would you like to have in your home, how much are
you prepared to spend on these facilities, and to
what extent are you willing to share data with us?

'There is an increased
focus on the health aspect
of homes'
Another current trend is the increased focus on the
health aspect of homes. The practice of measuring
and actively controlling indoor air quality, for
example, will become more prevalent in the future.
There’s a huge potential there that hasn’t even been
tapped yet. With technical products, it’s often still all
about the supply (based on EPC requirements, and
so on), but the new approach should be concerned
with what brings real value to residents.’

45

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
27 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
SHV is a privately-held family company which aims to maintain its strong position in a number of operational
activities and selected investment activities. SHV, based in the Netherlands, is present in 62 countries on all
continents and employs approximately 60,000 people. SHV’s entrepreneurship is reflected in its range of
decentralised operations, which are active in energy distribution (SHV Energy), cash-and-carry wholesale
(Makro), heavy lifting and transport activities (Mammoet), industrial services (ERIKS) and animal nutrition
and fish feed (Nutreco). As an investor, SHV is involved in the exploration, development and production of oil
and gas, primarily in the North Sea (Dyas), and in providing private equity to companies in the Benelux
(NPM Capital). SHV invests for the long term, expanding and developing businesses and providing its
customers with excellent products and services, which add value. It achieves all this thanks to a team of people
who are proud to be part of SHV.
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The Hunger Project maakt mensen
in Benin bewust van hun eigen
vermogens. Zo helpen we ze bij het
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