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When we started preparing this issue of Capital Magazine, the coronavirus was still a distant threat. We did 

have one central idea for this issue: we wanted to explore how businesses are organising themselves to be able 

to deal effectively with rapid change, unexpected developments, and the disruption they encounter in their 

sectors. 

The global lockdown that ensued drove home just what a topical theme we had selected for this issue. The 

COVID-19 crisis demanded almost superhuman levels of adaptability and decision speed from our portfolio 

companies – along with the ability and courage to take advantage of new opportunities. The fact alone that we 

could persuade four of ‘our’ CEOs to talk candidly about their experiences during this extraordinary time made 

this issue something of a collector’s edition before it even went to press.

As long-term investors, we and our portfolio companies are always looking to discover new business and 

revenue models. At the same time, digitalisation has come to play an important role in the management agendas 

of our portfolio companies, and we firmly believe this will help them to emerge from this crisis stronger than 

they went in. And while we have no doubt that a tough period of economic uncertainty awaits us, we are 

convinced that our unrelenting focus on building companies with a long-term vision will pay off – now more 

than ever. 

Openness is another cornerstone of our investment strategy: we believe that organisations which are open to 

external influences are more resilient and less vulnerable to external changes. This also applies to those that 

have the confidence to generously share knowledge and data and ensure that their corporate cultures have 

the cultural diversity needed to flourish. We explore these issues in an article on open innovation, a piece on 

diversity and inclusion and a fascinating corporate profile of our highly successful portfolio company Agro Care 

– one of the businesses driving the dominance of the Dutch horticultural sector worldwide. 

We have worked hard to make this issue of Capital Magazine – which gives you a glimpse into the world of  

NPM – as interesting and informative as previous editions, and hope you enjoy reading it.

On behalf of the Investment Team,

Bart Coopmans, Rutger Ruigrok en Koos Kramer

Resilience and adaptability

Organise your own campaign at 
www.sportenvoorspieren.nl

 
 

 

postponed till 2O21
NPM Circuit Run

You can take action too! 

Together
we can beat 

childhood muscle 
disease!

The return of the Dutch Grand Prix is now definitively postponed until 2021.
Unfortunately, this means that the NPM Circuit Run has also been postponed 
until further notice. While we are very disappointed about this, the blueprint 

for making it an even bigger event next year is already in place. 
We therefore hope that you will all register again next year.

NPM Capital supports Spieren voor Spieren 
NPM Capital is one of the main sponsors of Spieren voor 
Spieren, a charity dedicated to promoting awareness 
of children’s neuromuscular diseases by organising 
sportsoriented campaigns and events. The charity is 

endorsed by several high-profile Dutch athletes, who act as 
its ambassadors. Our donation to this organisation helps 
them to facilitate scientific research, diagnostics, treatment 
and care for children with neuromuscular diseases. 
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Nassim Nicholas Taleb wrote five bestsellers in the past two decades, one of 

which – 2007’s The Black Swan – propelled him to global fame. His magnum 

opus is a personal exploration into the nature and management of uncertainty, 

coincidence, risk and human decision-making. We present a brief introduction 

to the ideas of a man who is certain we live in an elusive world that we 

nevertheless believe we can understand. 

7

Taleb had his international breakthrough in 

2007 with his non-fiction book The Black Swan: 

The Impact of the Highly Improbable. Packed with 

original ideas, the book divides the world 

into two imaginary countries: Mediocristan 

and Extremistan. Mediocristan is a country 

marked by an absence of extreme events. It is 

an average, stable society ruled by theories, 

models and historical big data, which politicians, 

policymakers, economists and bankers draw on 

for their sophisticated forecasting and decision-

making methods. If you have only ever seen white 

swans in the past, you will assume that all swans 

in the future will be white as well. 

But Mediocristan happens to be quite detached 

from reality, since uncertainty and arbitrariness 

‘Organisations have a tendency to act 

based on the information available to 

them at a given time’

The world of Nassim Nicholas Taleb 

MAKING DECISIONS 
IN A DISORDERLY 
AND UNPREDICTABLE 
FUTURE 
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Black-swan events generally have a negative impact, 

creating devastating financial losses and large numbers 

of victims, as well as coming at a huge cost – the 9/11 

attacks being one example. But there are also positive 

black-swan events, such as the rapid emergence of the 

internet around the turn of the last century. 

Taleb argues that our attempts to gain control over 

the world by extrapolating historical averages to the 

future is pointless. The social, financial, political and 

economic reality is part of Extremistan, which therefore 

by definition grapples with uncertainty, variability, 

imperfection, gaps in knowledge, chaos, volatility, 

arbitrariness, stress, errors, and dispersion of outcomes. 

In fact, as Taleb shows, the course of the modern world 

is increasingly determined by these high-impact events, 

mainly through advances in technology, increasing 

complexity and economies of scale. 

Thinking in terms of optionalities 
In 2013, six years after the publication of The Black  

Swan, Taleb released a follow-up called Antifragile:  

Things That Gain from Disorder. This book investigates  

the most effective ways for humankind to deal with 

black swans – and even to benefit from these events.  

Dr Martin van Staveren, a lecturer in the Executive 

Master’s course in Risk Management at the University 

of Twente, believes ‘antifragility’ is one of the most 

remarkable and valuable concepts introduced in Taleb’s 

work. Whereas a porcelain teacup is ‘fragile’ (it will 

break as soon as you drop it on the floor) 

and a plastic travel cup is ‘sturdy’ (meaning it 

will remain intact if it’s dropped from a table), 

an ‘antifragile’ cup actually becomes stronger over time 

when exposed to shock. In other words: the more often 

you drop the cup, the more resistant it becomes. 

The global aviation industry is an example of an 

antifragile system, because every plane crash is analysed 

and then used to further improve the system and air 

travel safety. The victims of airline accidents, then, 

contribute to the overall safety of other passengers. 

Human beings are also antifragile to some extent, as a 

common cold or a rigorous workout ultimately (within 

limits) makes us stronger, healthier and more resilient.

The essence of Taleb’s antifragile theory is to think in 

terms of optionalities, which is to say: keep as many 

irons in the fire as possible. It is wise to remember 

that a black-swan event could occur at any time. 

Taleb defines optionality as a scenario 

in which you have the option 

to make decisions in a 

disorderly and 

Nassim Nicholas Taleb (born 1960) is a Lebanese-
American essayist, scientist, statistician and former 
options trader and risk analyst. He grew up in Amioun, 
North Lebanon, during the Lebanese civil war, and 
when he was 15 years old his affluent family lost all its 
wealth. These early experiences unmistakably informed 
his ideas about uncertainty, risks and opportunities. 
Educated in France and the United States, he worked 
for many years at various financial institutions before 
devoting himself full-time to research and writing about 
probability and risk, drawing insights from philosophy, 
mathematics and logic. He is currently Distinguished 
Professor of Risk Engineering at New York University.

About Nassim Nicholas Taleb 

‘You can promote 

long-term growth 

by diversifying into 

a range of products 

and services’

Theme: Wake-up call

have essentially been ‘scrubbed away’, according to 

Taleb. The reality is that we live in Extremistan: a world 

in which a ‘black swan’ could appear out of the blue 

and upend the world as we know it. Taleb uses ‘black 

swans’ as a metaphor for unpredictable, high-impact 

events that no one – or virtually no one – saw coming 

and which can only be properly explained in hindsight. 

9
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A common way of factoring in optionality is 

for companies to use multiple suppliers. If one 

supplier ceases to operate or is temporarily unable to 

supply due to unforeseen circumstances, you can switch 

to another supplier without going out of business. From 

an optionality point of view, it also makes more sense 

as an innovation strategy to experiment with different 

formats when testing new products and services rather 

than allocating all your resources toward a single project, 

no matter how impressive its potential might be. It is 

by diversifying into a range of – strategically chosen 

– products and services that you can promote long-

term growth, while at the same time reducing your 

vulnerability to changing market conditions.

Reset of the global financial system  
According to Nicky Rogge, a lecturer in Business 

Administration at the University of Leuven, the great 

paradox of our time is that the grand, complex, hi-tech 

systems we humans create are actually making us 

increasingly fragile, as opposed to more antifragile. 

Recall the collapse of a single US bank in 2008, which 

turned out to signal the start of a global financial crisis 

the consequences of which would be with us for many 

years, and which some experts believe has never  

really ended. 

Recommended reading

‘Radical Uncertainty’ by Mervyn 
King, former Governor of the Bank 
of England and since 2014 a 
professor of economics at New 
York University. This book is 
an astute analysis of the 2008 
financial crisis, which the author 
argues was the result of the 
financial world succumbing to the 
temptation of breaking everything 
down into controllable models and 
figures, losing sight of the difference 

between risk and uncertainty in 
the process. King: ‘There was 
this notion that you could curb 
uncertainty by slapping numbers 
on it. That meant you could put 
a price on risk, and then buy 
and sell it in the form of financial 
instruments. This was supposed 
to ensure the risk would be borne 
by the people who were best 
equipped to handle it, but this idea 
turned out to be illusory. The belief 

that you could put a price on risk 
ended up pushing banks to the 
limit, teetering perilously close to the 
edge. Financial institutions believed 
they didn’t even really need much 
capital, as they could simply 
estimate the level of risk. At the 
time, it was inconceivable that the 
entire US banking system could be 
brought to the brink of bankruptcy, 
and yet that is what happened.’

Coronavirus outbreak:  
black-swan event or not?

In a recent interview with Bloomberg Television, Taleb said that 
the outbreak of the COVID-19 pandemic does not qualify as 
a black-swan event because virologists have been warning for 
many years about a possible new pandemic, and in Taleb’s 
view the world could have done a much better job preparing 
for it than it did. This puts the virus outbreak in the category of 
‘white swans’ – high-impact events of which the question is not 
so much if they will occur, but rather when. However, many 
believe that the fact that this specific pandemic could only be 
controlled by putting societies worldwide on lockdown, resulting 
in an unprecedented economic crisis, can be regarded as a 
black-swan event. 

unpredictable future. This feels counterintuitive, because 

both individuals and organisations have the tendency 

to act based on the information available to them at a 

given time to be grasped, analysed and interpreted. But 

if you rely on this information for guidance, you expose 

yourself to risk when new information surfaces – for 

example, in the form of a black-swan event. 

We will have to wait and see whether the outbreak of 

the coronavirus pandemic (which Taleb has explicitly 

stated is not a black-swan event – see inset) will lead 

to a reset of the global economic system, now that 

its fragility has once again been ruthlessly exposed. 

One example would be for companies to keep more 

stockpiles in the future, as opposed to squeezing the last 

drop of efficiency from supply chains, or by abandoning 

the notion that uniformity and large-scale production are 

the be-all and end-all, and transitioning to more flexible 

and diverse, small-scale systems instead. We also need to 

look more critically at what’s really going on rather than 

relying on theoretical models or meaningless ‘big data’. 

Taleb also teaches us that uncertainty and the shocks it 

brings along with it need not necessarily undermine us 

at all. We can come out stronger at the other end: if not 

always as individuals, then at least collectively. After all, 

we have been doing so for millions of years. 

 

Theme: Wake-up call
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Earlier this year, the COVID-19 outbreak in China and the pandemic that followed 

looked set to completely disrupt the global economy virtually overnight. Countries 

hastened to close their borders, supply chains were hit hard, and entire markets 

were temporarily shut down. Four CEOs of NPM Capital portfolio companies – 

Ultimaker’s Jos Burger, Kiwa’s Paul Hesselink, Dirk Smulders of Dieseko, and 

Mentaal Beter’s Martin de Heer – joined our digital roundtable discussion to share 

how their organisations have responded to these extraordinary circumstances.

When any potential 
scenario can become 
a reality 

Theme: Wake-up call

  The  
outbreak
      Hesselink:  ‘Why don’t I kick off? Since Kiwa operates 
a site in Wuhan, we had skin in the game at an early 
stage. In fact, we had just received official approval from 
the Chinese government for an acquisition we completed 
in late 2019, when the area went into full lockdown. 
So we suddenly found ourselves with 650 employees 
working from home. It would be an understatement 
to say we were caught off guard by the situation, but 
fortunately we showed ourselves to be pretty resilient in 
the circumstances. I think what helped us is that we’re 
a company with a very decentralised organisational 
structure, and our local management is very adept at 
making the right decisions on the spot very quickly. When 
the Chinese government began imposing travel restrictions, 
our people soon switched to remote auditing through 
digital channels. It meant we were able to protect a good 
chunk of our revenue.’

      Burger:  ‘We also became aware early on that 
something was amiss, because we have an office in 
Singapore, where our Chinese colleagues gave us 
daily updates on the latest developments – and those 
reports were pretty grim. This was back in January, and 
I remember hoping against hope that the problem would 
be contained and would remain local. But even if that had 
been the case, we still wouldn’t have been able to ignore 
it: we have around 40 suppliers who operate out of 
China, either directly or indirectly, or who have Chinese 
subcontractors. So there’s a high level of dependence on 
Chinese suppliers across the entire supply chain.’

      Smulders:  ‘Same here. When the virus first emerged 
in China, we caught on right away that things could get 
pretty bad pretty quickly. We have an office in China 
that operates a fleet of rental vehicles delivering load 
testing solutions throughout the country. Then, overnight, 
all the provincial borders were closed, everyone had 
to be quarantined, and people were literally locked 
away on building sites. This led to our entire business 
being temporarily shut down. Fortunately, the Managing 
Director of our Chinese site happened to be visiting us 
in the Netherlands just at that time. We began working 
with him immediately to collect best practices and share 
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workstations had migrated to the cloud. This means 
we were suddenly able to get a lot more work done in 
2020 in terms of remote auditing, which requires a lot of 
bandwidth and the exchange of vast amounts of data. 
So when the coronavirus epidemic started hitting Italy, 
we were able to quickly switch to digital inspection and 
auditing over there. We were then able to replicate this in 
the Netherlands, Spain and other European countries.’

      De Heer:  ‘Our 'supply chain', as it were, is a 
combination of Philips’ Engage client platform and video 
calls with KPN’s Zorgmessenger (Care Messenger) system. 
Many hospitals and outpatient healthcare providers 
switched to the latter system at the same time – only it 
turned out to be unequipped to handle the sudden surge 
in data traffic. That’s why we quickly started diversifying 
to multiple platforms, and also, to an extent, to solutions 
using our own server, which is GDPR-compliant. We had 
to wing it a little, but it all worked out in the end.’

      Burger:  ‘Once we had eliminated those initial threats, 
the next question was: how will this affect the industries in 
which our clients operate, including the automotive and 
aviation industries? Well, we came up with every possible 
scenario, and with each of these scenarios we looked at 
each other and said: ‘We really have no idea.‘ It was 
like being blindfolded and then led into a darkened room, 
with no clue where things were headed. We now have 
a better grasp of what’s going on, and we’re finding 

these with other companies in order to be able to make 
smart decisions quickly. We looked, for example, at what 
needed to be done to protect our colleagues, ensure the 
continuity of our projects and manage our fleet of rental 
vehicles. Since we were able to act so fast, we managed 
to limit our Chinese losses somewhat in the end.’   

      De Heer:  ‘The pandemic only started to affect us 
after the Dutch government announced their 'intelligent' 
lockdown. Our company suddenly found itself with the 
challenge of setting up remote working practices online 
and facilitating mental health care treatments through 
telehealth. Luckily, we had some prior experience – we 
were already doing this on a modest scale – but to 
suddenly try to get 1,000 practitioners to log on to a 
system designed for dozens of users was challenging to 
say the least. Our IT department was under huge pressure 
to get everything set up those first two weeks, and we 
were busy 24/7 to make it happen.’

      Burger:  ‘Like I said, our dependence on Chinese 
suppliers was what initially made us want to focus 
completely on our vendors. So we went and checked 
whether we could move some deliveries forward and 
if we might be able to purchase parts and components 

that our business actually appears to be benefiting from 
the crisis. The systems we build don’t cost half a million 
euros; they’re smaller 3D printers, reasonably priced, 
with excellent value for money and very mobile, which 
means you can use them both at work and at home. They 
can also be used for coronavirus-related purposes, such 
as printing face masks and ventilator components. Of 
course, it’s anyone’s guess how all this is going to pan out 
– things will remain highly uncertain for the foreseeable 
future. We serve a highly complex, global network of 
sales partners, resellers and distributors, and want to avoid 
all sorts of unnecessary financial risks due to overstocking 
or underestimating or overestimating market demand.’

      Smulders:  ‘I know what you’re saying. Our customers 
are also spread all over the world, and we’ve seen 
different responses in each country. Some countries’ 
governments are looking to invest more money in 
infrastructure in an attempt to support businesses, but 
there are also countries that are slipping into a recession 
and are dragging their construction industries along with 
them. For the time being, most construction projects are 
proceeding on schedule and our clients have enough 
orders to keep them going for a while. That’s why our 
rental and spare-part business has been ticking over as 
well, particularly as more borders will start to reopen. 
We’re in a trickier spot with the larger machines we build: 
these are capex investments of one million euros or more, 
and a growing number of them are being put on hold. As 
long as construction companies are uncertain if they’ll be 
getting new orders and if the economy will pick back up 

elsewhere, at a higher price if necessary. In other words, 
we did everything we needed to do to keep producing 
and supplying. I’m pleased to say it went well, as we 
also had a strategic 'wartime' stock of parts and finished 
products. That gave us the relief we needed to figure 
out where to take things from there. I have no qualms in 
saying that we have the problem under control now: even 
if the supply chain ends up breaking down, we’ll have 
enough to keep us going for months.’

      Smulders:  ‘Our experience has actually been very 
similar to yours. At our Dutch site, we build machines for 
which we source parts and components from all over the 
world. Our supply chain is quite well organised, with 
optimised safety stocks, so if your people in China and 
Italy suddenly stop supplying parts, you know you’ve got 
a serious problem on your hands. This involved dozens 
of vital components for which we had to reallocate the 
sourcing in Europe or elsewhere. Since the Dieseko supply 
chain team was able to work their magic, we managed to 
deliver everything on time. But I admit that it took a lot of 
blood, sweat and tears.’   

      Hesselink:  ‘Sourcing was fortunately never really 
an issue for us, as we’re a service provider. We were 
especially lucky in that our entire company switched 
to a new IT backbone last year, so by Christmas most 
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   The supply
       chain

   What 
happened
  next?
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at some point, demand will remain somewhat low. But 
over the longer term, our solutions will remain in demand 
due to ongoing urbanisation and rising sea levels. In the 
current downturn, we are focused completely on the areas 
where long-term construction projects have continued, or 
where they are even starting up new projects.’

      De Heer:  ‘Listening to everyone’s stories, I’m 
just very happy that we have emerged from all this 
unscathed, including financially. Health insurance 
companies continued to make their payments, employees 
at our head office started working from home, and all 
processes (including billing and auditing) continued as 
normal. Our clients also didn’t experience any major 
breakdowns, which should be credited in part to the 
smooth collaboration with our medical consulting team. 
Prior to the coronavirus crisis, many clients were reluctant 
to switch to telehealth: the vast majority preferred visiting 
one of our branches and attending in-person sessions with 
one of our practitioners. But we’ve all been compelled to 
become more flexible: virtually all scheduled appointments 
in recent months happened as planned, and even new 

the preferred format is not available for whatever reason. 
Other than that, this crisis mainly just validates the strategy 
we had implemented already: a greater focus on retail 
combined with smarter technologies such as remote 
monitoring, and less so on the sale of costly capex 
machines. And then, of course,  
improving the sustainability of  
our business is another priority.  
No matter how horrible this crisis might be, it will help 
us to fast-track this strategy because there’s even more 
of a sense of urgency regarding sustainability than 
before. The current situation has also boosted our online 
training academy, the Dieseko Academy. Instead of 
job shadowing and on-the-job training like before, our 
employees at all levels are currently working online on 
improving their skills. We also want to make this Academy 
accessible to our dealers worldwide in the future, as part 
of our efforts to continue improving our services.’

      Hesselink:  ‘All of which just goes to show there’s a 
lot you can do remotely! We had been wanting to start 
doing more remote work for some time, and this situation 
compelled us to make these changes faster than we would 
have otherwise. And it looks like they’re here to stay. We 
also see this as validation that we’ve got what it takes 
in terms of resilience and speed. With the vulnerability 
of international supply chains having been exposed so 
starkly, we’re just pleased that, being in such a fortunate 
position, we still have quite a few irons in the fire.’

      Burger:  ‘One effect of this crisis has been that, more 
than ever, we feel the need to really start ramping up 
our production. We’re already the global market leader 
in small 3D printing systems, supported by a very solid 
business case. So we’re in a position to continue to build 
market share with greater relevance and are moving 
towards even faster execution and more rapid action. We 
plan to pursue a buy-and-build strategy to an extent, as 
we’ll see the emergence of many new smaller businesses 
with IP and patents in the markets, none of which will 
survive. A small group of us are already checking out 
what’s happening in the market, what opportunities are 
out there for our company.’

      De Heer:  ‘For our organisation, the crisis has been 
a genuine breakthrough for telehealth. Sure, there will 
always be a need for in-person sessions, but they will 
be less frequent in the future. One lesson we learned 
is that having reliable and stable technology is key to 
our services. We have decided to replace the current 
imperfect hotchpotch of solutions as soon as possible 
with the integrated Philips platform for all communications 
with our clients – from e-health to chatting and from 
email to video calls. We expect this system to be up 
and running by September. We have discovered that 
there are so many more possibilities than we ever would 
have imagined; we recently even negotiated and signed 
a major partnership agreement with a large insurer, all 
completely online. And a recent digital certification for 
ISO Healthcare was managed fully remotely, via video 
calls and remote audit!’  

Theme: Wake-up call

Lessons and  
         insights

intakes were done via telehealth. We were able to 
develop a new method that works well for 90% of our 
clients, and feedback from our practitioners has also been 
overwhelmingly positive.’

      Hesselink:  ‘We, for our part, have had no choice but 
to accept a large temporary decline in revenue – 40% in 
China and 20% in Italy – but thanks to our decentralised 
management within the corporate framework and highly 
competent managers, we’ve been doing a pretty good 
job so far getting through this crisis. Sure, it’s a bitter pill 
to swallow – we had our sights set on major growth in 
2020 – but we have no right to complain, really. We 
will continue to operate and a portion of the lost revenue 
is actual deferred revenue, which we can and will earn 
back later this year. Many of our clients happen to need 
certificates to be able to launch specific products in 
the market or in order to remain in business, so we’re 
currently preparing for that extra workload. The Chinese 
economy is back at full steam already and Europe will 
follow gradually, so it seems like the rebound is right on 
schedule.’

      Smulders:  ‘Although we see no reason for the time 
being to permanently abandon just-in-time delivery after 
the crisis, we’re currently introducing B and C formats 
for crucial components in addition to the preferred 
format. This way, we’ll be able to switch effortlessly if 
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You need to be 
versatile more 
than anything
‘

’ 1918

The Future of Energy
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Richard Weemen, a project leader at Rooftop Energy, oversees the 
development and construction of solar energy systems on the rooftops 
of businesses. He also supervises the implementation of engineered 
solutions such as highway noise barriers and solar panels installed on 
top of multilevel parking garages. His role requires both knowledge of 
a wide range of disciplines and outstanding communication skills. ‘As 
a project leader, you’re one of the people responsible for setting the 
mood and for getting everyone in line.’ 

The setting may be the picturesque Dutch coastal town 

of Bloemendaal aan Zee, but let there be no mistake: 

Richard Weemen is here strictly on business. On 

the morning of our interview, he is supervising the 

installation of 10,000 square metres of solar carports 

on two car parks along the beach of this seaside 

town. Weemen: ‘This is by no means a cookie-cutter 

project: we’re installing nearly 5,000 solar panels 

on a covered parking facility, which involves the 

use of steel, construction work, earthworks, paving, 

installing cables, work on the sewage system and 

lighting systems, an IT backbone, the installation of 

transformers and charging stations – the list goes on. 

You need to be versatile more than anything to 

coordinate this type of project.’

The project also presents an exciting opportunity, as 

solar carports have the future. And having hands-on 

experience will lead to new projects and – which 

is at least as important – reduce costs per project. 

Weemen: ‘We try to complete these types of projects, 

which involve a lot of steel construction, at the lowest 

possible cost. The same is true for rooftop solar 

panels: it’s a steep learning curve.’

Complex negotiations   
Rooftop Energy finances and operates solar power 

plants for different types of commissioning parties – 

or ‘end clients’, as Weemen calls them. These might 

be property owners, commercial lessees, landowners, 

or local councils or semi-public authorities. The 

Rooftop Energy Sales Team initiates most projects 

– even if some companies have also been known to 

contact the business directly. Weemen: ‘Our Sales 

department usually does the legwork, but once things 

‘The right expertise is 
essential’

start getting too technical they refer the client to Project 

Management & Engineering, which is my department. Since 

you need to perform a fair number of technical checks to 

be able to assess the financial viability of any project, part 

of my job as a project manager is to provide input for the 

commercial process.’

Once the client officially approves the quote, the application 

for subsidies is normally submitted. The actual contract 

negotiations for the final contract begin only after the grant 

has been awarded. Weemen: ‘That’s another process in 

which I, as a project manager, am usually closely involved. 

These are complex negotiations: what measures need to 

be taken, does the roof need to be renovated before we 

can get started, are there any existing contracts which may 

affect our contract, and so on. You need to negotiate with 

suppliers and grid managers, as you also rely on the grid for 

the energy that's generated. Both timing and planning begin 

to play a key role at this stage of the process.’

Exciting work
If the parties agree on the project, Weemen is involved in 

drafting the various purchase contracts. ‘That’s another area 

where you need to exercise due diligence, especially when 

it comes to the allocation of work: where does one person’s 

job end and the next one begin?’, he says. ‘You try to select 

the right subcontractors for each stage of the project – we 

tend to work with contractors we know and can trust.’ 

According to Weemen, the right expertise is also essential 

at this stage of the game. ‘It has been my experience 

that if you assign work to third parties without knowing 

exactly what they will be doing, chances are there will be 

inconsistencies in your project at the time of completion.’

‘We tend to work with 
contractors we know 

and can trust’

The Future of Energy

‘ WE’RE HEADING TOWARDS 
NON-SUBSIDISED  
RENEWABLE-ENERGY  
GENERATION’

‘ Green energy from renewable sources will 
become the main source of energy in the world 
faster than expected, including as a result of the 
significantly lower cost of, for example, solar 
panels. There are places in the world where the 
cost of renewable energy sources per unit of 
production is already far lower than for existing 
fossil energy plants. In the Netherlands too, we’re 
heading towards non-subsidised renewable 
energy generation. The impact of primarily 
renewable energy sources on our current energy 
system, in part due to the volatility of the sun and 
wind, will be massive. The radical changes we 
will see to business models in the energy supply 
chain will provide us with numerous investment 
opportunities for the coming years.’

‘ NPM Capital is committed to investing in a 
sustainable future, and we have designated the 
energy transition as one of our four strategic 
areas of investment. Having invested in 
Rooftop Energy in 2019 and subsequently in 
Greenspread and Solaris Industria in early 2020, 
we’re right at the heart of the energy transition. 
This has given us the drive to continue making 
acquisitions and play a larger role in making 
Dutch businesses more sustainable.’

Martijn Breen, Senior Investment  
Manager at NPM Capital
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The Future of Energy

He refers to the moment when the actual work can start as 

a ‘fleeting moment of reassurance’. He continues: ‘There 

are so many things you need to get sorted out in the run-up 

to a project that I’m always glad when we can finally get 

started. How busy you’ll be really depends on the schedule, 

but the old adage that time is money generally holds true. 

The longer it takes for the project to be completed, the 

longer it takes for your business to receive the revenues. 

The Bloemendaal local council even imposes a contractual 

penalty for project overruns, as the summer season will 

be starting at some point and operators of beachfront 

businesses want to start opening everything up again – 

although this is by no means certain amid the current 

pandemic.’ 

Weemen, whose own background is in IT and commerce, 

describes his job as ‘about as multifaceted as it gets.’ ‘I’m 

responsible not just for monitoring progress, the budget 

and on-site safety, but also for liaising with the client and 

coordinating with suppliers and subcontractors. As a project 

leader, you’re one of the people responsible for setting the 

mood and for getting everyone in line. In some cases, you 

need to remind the various parties involved very clearly of 

their responsibilities. But all those aspects combined – and 

especially the ongoing learning process because you talk to 

so many different parties – make this job a lot of fun  

as well.’   

SOLAR CARPORTS IN 
BLOEMENDAAL AAN ZEE

Rooftop Energy is in the process of developing 
its own energy label, which makes it possible 
to supply the electricity generated locally or 
by postcode, in some cases offering priority 
status or a discount. The launch of the new 
label is scheduled for Q4 2020. Over time, 
the locally generated electric power will be 
consumed by local users, including beach cafés 
and restaurants, campsites and holiday resorts 
located in the immediate vicinity. The electricity 
generated will also be used as power supply 
for vehicle charging stations. Rooftop Energy 
operates a scalable charging infrastructure 
at this site, providing an initial number of 30 
charging stations. The infrastructure currently in 
place can accommodate an increase to up to 
more than 100 charging stations, in addition to 
fast charging units. This site is the first to offer a 
direct payment facility, which drivers can use to 
pay for their charging sessions. Both Dutch and 
international beachgoers can use their debit 
or credit card to pay efficiently and securely 
for the kilowatt-hours consumed. The charging 
rate at this site has been capped based on the 
MRA-E standards.

‘The old adage that 
time is money generally 

holds true’
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ROOFTOP ENERGY  
IN NUMBERS

approx. 617,500 sq. m.
Total area covered by rooftop solar panels

65 MWp
Total installed capacity 

100%
Percentage growth in 2019

300%
Projected growth in 2020 

approx. 55
Total headcount for group

approx. 32,500 sq. m. 
Total area covered by solar panels 
installed elsewhere 

After acquiring Rooftop Energy in June 2019, 
NPM Capital also invested in Solaris Industria and 
Greenspread. These three companies currently form 
a single group that’s dedicated to improving the 
sustainability of Dutch businesses at an accelerated 
pace. The corporate group in numbers:
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Leadership

Cultural diversity is a hot topic in the Dutch business 
world. Our society is becoming more diverse, and 
organisations depend on that society to buy their 
products and services. But adding diversity to an 
organisation doesn't just happen overnight: it 
requires patience and an ongoing commitment 
by its leaders. We invited Melvin Tjoe Nij of 
Young Global People, Ugur Özcan, until 
recently Executive Vice President Sales 
Business Clients Netherlands at Rabobank, 
and Daniëlle van der Burg, CEO at 
Zorgwerk, to respond to four statements. 

STATEMENT 1  
 ‘More diversity in the workplace is  

a necessity’
Tjoe Nij: ‘I feel that companies that 

do not reflect the society in which 

they operate are outdated. It’s 

not just the fact that half of the 

Dutch population is female; we 

also have large communities 

of people from different 

cultural backgrounds, an 

expanding immigrant 

population, and a growing 

expat community with an 

international focus. Any 

company that wants to 

keep on top of trends in 

the wider society needs to 

open up its workforce to a 

more diverse population. 

Diversity in terms of age, 

gender, cultural background 

and interests allows you to 

pick up on trends faster and 

more successfully and adapt 

your existing services to those 

changes. You could also say that 

greater diversity in the workplace leads 

to more creativity and more innovation, 

which, in turn, makes organisations stronger 

and more resilient.’

Van der Burg: ‘Workplace diversity makes 

organisations more innovative, and therefore better 

equipped to face the future. The market is also 

becoming increasingly complex, which calls for 

employees from different backgrounds: not just in 

terms of culture, age or gender, but also in terms of 

educational background, skills and work experience. 

At an individual level, diversity makes employees 

feel more empowered because it promotes personal 

growth. Employees from different backgrounds can 

learn a lot from each other, and an inclusive work 

environment also makes them more willing and 

able to understand others. Since we’re a healthcare 

provider and deal with various vulnerable populations, 

I feel empowerment is extremely important. We’ve 

actually made empowering employees our mission at 

Zorgwerk. By giving our employees greater control and, 

in doing so, improving their wellbeing in the workplace 

and their engagement, we also see an improvement in 

the quality of life of the vulnerable patients in their care. 

That’s why we encourage our employees to get together 

regularly. We organise different types of meetings where 

people have the opportunity to learn from each other 

and strengthen their bonds.’

STATEMENT 2 
‘Diverse teams perform better’
Özcan: ‘It’s good for any team to have people work 

in different ways, consider problems from different 

perspectives, and challenge each other by sharing their 

ideas. In that sense, diverse teams tend to perform 

better – in theory, anyway. But theory and reality are 

two different things, and experience has shown that 

teams with more diverse members are more prone to 

STRENGTH  
THROUGH   
DIVERSITY Melvin Tjoe Nij 

(born in Amsterdam in 1963)

is the owner of the Young Global People 
recruitment platform, the largest online platform of 
its kind for multicultural talent in the Netherlands. 
He also runs The Other Network, a networking 
club for graduate professionals from bicultural 
backgrounds, and is a member of the board of 
the Amsterdam chapter of employers’ organisation 
VNO-NCW and of the advisory board of the 
University of Amsterdam Business School. After 
completing secondary school in Paramaribo, 
Suriname, Tjoe Nij studied Commercial Economics 
at The Hague University of Applied Sciences and 
earned a master’s degree in Financial Planning 
from the University of Amsterdam.
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conflict and misunderstanding, which 

increases stress levels within the team. 

The problem with diverse teams is that people 

who are similar in certain ways tend to self-select into 

cliques within the team, and when likeminded people 

start forming these narrow, exclusive circles, it tends 

to have a polarising effect. So having a diverse team is 

one thing, but making that team operate effectively is 

quite another. This touches on the issue of fostering 

an inclusive corporate culture: a culture in which 

everyone – regardless of gender, race, disability, 

sexual orientation or cultural background – feels safe 

and is free to express their opinion. Of course, that 

isn’t something that can just be manufactured; it 

takes more than a few offsite teambuilding sessions 

to create that kind of culture. With a diverse team, 

it takes more time to build trust. Managers play a 

key role in creating an inclusive context: they must 

actively encourage their team members to disagree 

with each other, without judging each other or 

engaging in discriminating behaviour.’

Van der Burg: ‘Diverse teams perform better provided 

they work in a harmonious environment and in an 

enterprising and energetic style. And since too much 

diversity can upset this harmony, there needs to 

be unity in diversity. That’s why our organisation, 

Zorgwerk, has made organisational culture a key 

focus. Whenever we hire new people, we look if that 

person can add value to the current team and is a 

good fit for the Zorgwerk culture. Within this culture, 

we aim to find the right balance between ‘power 

and love’ and between ‘disciplined, performance-

driven and meaningful work’. When onboarding new 

employees, we make clear what we expect of them 

within our organisational culture.’

STATEMENT 3
‘It’s hard to attract and retain bicultural talent’
Tjoe Nij: ‘Although Dutch companies and the 

government have acknowledged the importance of 

cultural diversity in recent years and have adopted 

policies to that effect, most employers have been 

slow to make progress. Too many companies have 

so far failed to make cultural diversity a permanent 

part of their business strategies, which means it’s 

not consistently on the HR agenda and there’s only 

a small budget available – or even none at all – to 

support these efforts. There’s also the problem that 

many companies still don’t have an inclusive culture, 

and it shows. Finally, it’s related to recruitment 

policies. Hiring campaigns often show pictures of 

predominantly white employees. The majority of 

recruiters in the Netherlands are women aged 26 to 

36: a homogeneous group of people who also tend 

to come from the same kind of background. They’re 

skilled at finding people from similar backgrounds, 

but not at finding multicultural candidates. They 

also don’t have access to a network of multicultural 

candidates, and lack knowledge of this demographic. 

Besides: if you interview multicultural job applicants 

in a strictly ‘Western’-style job interview, you can’t 

really assess the qualities of those applicants. That's 

clearly visible with traineeships, for example, where 

we could see a lot more people from multicultural 

backgrounds than is currently the case. So that’s one 

area where some positive change would be welcome.’

Leadership

Daniëlle van der Burg   
(born in Rotterdam in 1974)

has been the CEO and co-owner of B.V. Zorgwerk, 
the leading platform for flexible staff in the Dutch 
healthcare and social welfare sectors, for over 20 
years. She earned a degree in Healthcare Policy & 
Management from Erasmus University Rotterdam. 
Zorgwerk has been an NPM Capital portfolio 
company since December 2019.

Ugur Özcan  
(born in Nuremberg, Germany, in 1977)

worked in various positions at Rabobank over the 
past eight years, including as a manager of several 
local Rabobanks. Prior to that, he held positions at 
Ratiopharm, Siemens and elsewhere. Özcan studied 
International Economics and International Finance 
at the University of Amsterdam. He and co-author 
Henk Jan Kamsteeg are currently writing a book on 
inclusivity and leadership. 

Van der Burg: ‘Zorgwerk was founded in Rotterdam, 

and we have since expanded and now operate 

throughout the Netherlands. We are firmly rooted 

in the multicultural society, and from the early days 

of our company we were able to attract bicultural 

talent in an authentic and organic way. Our current 

workforce is highly diverse in terms of cultural 

background. Since Zorgwerk is committed to high 

standards of employment practice and creates a culture 

in which people can be themselves, our employees 

are very loyal. There’s also a lot of word-of-mouth 

marketing from employees, which helps us to attract a 

lot of new bicultural talent.’  

 

STATEMENT 4  
‘Diversity costs more money than it generates’
Özcan: ‘When I first joined Rabobank, there was 

little awareness there of the need to become more 

inclusive by hiring more women and people from 

bicultural backgrounds – people just sort of assumed 

it would happen naturally. All of that changed when 

(current CEO) Wiebe Draijer arrived on the scene: 

he made diversity a leading priority from day one. 

Interestingly, we conducted a diversity survey in a 

number of cities, including Rotterdam. We compared 

several city boroughs with each other and determined 

where our market share in the retail market could 

be improved. The survey revealed that our bank 

failed to reach certain segments of the population 

because we had a shortage of employees from 

different cultural backgrounds. Dutch Moroccans, 

for example, are more likely to accept advice from 

someone who speaks their language and shares their 

cultural sensibilities. Long story short, we were able 

to demonstrate with hard data that there is a direct 

correlation between a company’s diversity and 

profitability. Of course, Rabobank also maintains 

a certain social responsibility: the bank operates at 

the heart of society, and that’s also how it wants to 

present itself to the world. That’s why having an 

inclusive company culture is so important. You can try 

to more or less ‘enforce’ diversity through affirmative 

action, but you make a far more powerful impact if 

you achieve the same results with no official policies: 

by presenting yourself in such a way that people from 

different backgrounds will become interested in your 

organisation and want to come work for you. That’s 

what the ultimate objective should be.’

Van der Burg: ‘Happiness is one of our core values; it 

means we always aim to create positive experiences for 

our employees. This is not just related to work: we also 

regularly mark public holidays or other special days 

throughout the year. We’re mindful of the diversity of 

our people, so we celebrate with our employees not just 

at Easter and Christmas, but also during Eid al-Fitr (the 

feast of the end of Ramadan). We also consider diversity 

when hosting parties and other gatherings, for example 

by accounting for people’s dietary requirements. It’s all 

in the details: this could be any number of small things 

that all eventually generate additional expenses of some 

sort. We’ve noticed that these efforts are appreciated and 

that they greatly contribute to creating a sense of unity in 

our organisation. Since being a good employer is crucial 

in the current competitive job market, I believe investing 

in diversity gives your organisation a major competitive 

advantage.’ 
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The Capital of ... the black swans

Perth
The navigator Willem de Vlamingh 
(1640-1698), born in the Dutch 
province of Zeeland, became one 
of the first Europeans to encounter 
black swans while he was mapping 
the coast of Western Australia, 
having been dispatched there by 
the Dutch East India Company. He 
took three swans with him to what 
was then Batavia in the Dutch East 
Indies (present-day Jakarta), but 
the birds did not survive the 
voyage. To this day, the banks of 
the Swan River (which runs 
through the metropolitan area of 
Perth) remain the natural habitat 
of this rare species – although they 
also exist in other parts of the 
Australian continent. However, 
black swans are not nearly as 
plentiful as in De Vlamingh’s day: 
large sections of the banks of the 
Swan River have been developed 
in the wake of Perth’s growth, and 
the water bird’s habitat has been 
persistently under threat. The 
Perth metropolitan area has a 
population of more than two 
million and – along with mining in 
Pilbara in the north of Western 
Australia – it is one of the area’s 
economic drivers. Perth is known 
as one of the continent’s most 
laid-back communities, not least 
thanks to its balmy Mediterranean 
climate.
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Like many other businesses, retailers found themselves 
blindsided by the coronavirus crisis – an event which 
could arguably be described as a ‘black swan’. Many 
of us are wondering what the retail landscape will look 
like once the crisis is over. Would you like to share your 
thoughts on that? 
‘There are a few different things. For starters, I see 

the recent period as a reassessment of sorts of the 

individualistic, survival-of-the-fittest capitalism, 

driven by self-interest and competition. I think it’s 

become clear we need to move towards a more 

social capitalism, where the risks are more evenly 

distributed among manufacturers, wholesalers and 

retailers. Secondly, this marks the final breakthrough 

of technology as an enabler in our day-to-day lives: 

in the workplace, in our social lives and in the way we 

organise ourselves. This will undoubtedly have a massive 

impact on the retail industry. Quite a few retailers will end 

up folding, but we don’t need to be especially worried 

about that since it’s basically a natural process. The 

retailers that are unable to survive are not the strongest 

According to Cor Molenaar, Affiliate Professor of eMarketing 
and Distance Selling at Erasmus University Rotterdam, future 
competition will not be between retailers, but rather between 
various e-commerce platforms. But in order to get the most out 
of a platform, operators will need to radically change the way 
they collaborate. ‘We need to move beyond the old way of 
thinking, in terms of sales and transactions, competition and profit 
maximisation.’

THE POWER 
OF THE PLATFORM 

‘It’s a bit like that song, Hotel 
California: “You can check 
out any time you like, but 

you can never leave’’’

Everything is Digital
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ones: they might be too deep in debt or have a lack of 

cashflow, or they could simply have lost their feel for the 

market. Platforms are one thing that will certainly increase 

the digitalisation of our everyday lives, including both 

e-commerce platforms such as bol.com and Amazon, and 

booking services such as Uber and Booking.com. I think a 

growing number of retailers will decide to cut their losses 

and will end up partnering with one of the e-commerce 

platforms. They will do so simply because it’s a win-win: 

e-commerce platforms flourish due to their size, while 

retailers flourish when they have access to large numbers 

of potential customers at relatively low costs. Of course, 

this was already occurring before the crisis, but this will 

certainly accelerate the trend. Future competition will be 

between platforms rather than between retailers.’

Doesn’t this make these platforms all-powerful? At  
the end of the day, the retailer’s customers are really  
bol.com customers, and bol.com has access to all kinds 
of customer data that the retailer does not...   
‘While it may be convenient to sell your items through one 

of the e-commerce platforms and pull in revenues without 

needing to work too hard, there’s obviously a downside 

to it as well: the whole data-privacy issue. It’s a bit like 

that song, Hotel California: ‘You can check out any time 

you like, but you can never leave.’ You see, if you decide 

Everything is Digital

to part ways with bol.com or Amazon, you will have no 

access to customer data at all. So that puts retailers in a bit 

of a quandary: if the platform does know what customers 

check out first and click on most often, and you don’t, 

how can you be sure the platform doesn’t direct customers 

to their own products first before showing them yours? 

This is one of the reasons major platforms such as Amazon 

and bol.com have already come under close scrutiny from 

the European Commission. They need to be careful how 

they manage their data and how they will comply with 

the requirements under both the cartel laws and privacy 

laws. I advise several clients on these issues, and my 

impression is that we will eventually move towards the 

use of aggregated data, so that people’s privacy remains 

protected. I’ve noticed, by the way, that other European 

countries such as Germany and Austria have given more 

serious consideration to the necessity of data protocols than 

we have here in the Netherlands. We’re still a little naive in 

that respect.’

What are your thoughts on a provider like Coolblue, 
which has specifically chosen not to join any of the 
platforms, is a market leader in digital engagement, 
and has even opened several brick-and-mortar stores in 
recent years? Will that continue to be a viable format?   
‘Without getting caught up in semantics: the Coolblue 

locations are service points rather than stores. I would 

define a store as an independent provider of consumer 

goods; a place you can visit, receive advice and pick up 

the item of your choice after paying for it. Coolblue has 

a huge online product range, and they’re very smart 

in how they present it, with expert videos, customer 

reviews, comparison tools, and so on. In their stores, they 

‘These are exciting 
times for marketing 

professionals like me’
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Everything is Digital

‘We’re moving towards a new 
balance between technology 

and physical stores’

only carry small quantities of their most popular items. 

Customers can order all other items online, which are 

delivered the same day or next day. If you’d like an actual 

person to assist you, however, you can simply drive to one 

of their stores. In that sense the format is viable, because 

like I said: we’re moving towards a new balance between 

technology and physical stores. Even more so than is already 

the case, frequenting physical stores will be something we 

choose when we want it and need it, and technology will 

handle the rest.’   

In your most recent book (Het einde van de concurrentie? 
– Ed.), you state that retailers could find much smarter 
ways to work together if they offered their products 
online. A seller of baby foods, for example, would 
be able to tell from their customer data that a certain 
customer will be looking to buy a new pushchair soon – 
valuable information for companies selling pushchairs. 
Are we headed in that direction?
‘I believe so, yes. I’m currently advising several companies 

that sell complementary products and services. If you 

bring these providers together, they can target the market 

together. You do have to be careful to comply with the 

privacy laws, as there are certain restrictions in place. The 

whole concept of ‘complementary needs’ originated in 

the grocery industry. In the 1990s, supermarkets surveyed 

customers to see what products they associated with each 

other. The results were quite surprising. For 

example, customers associated baby food with 

beer, because when a new baby is born a lot of 

people come to visit for a while – hence the beer. 

When they decided to test it out and placed beer next 

to baby food in the aisle, beer sales increased by 10%. There 

are many other associations in customers’ minds, but this 

information is never used. Customers still need to navigate 

their way through the entire supermarket because products 

are grouped by category, when in fact they should be 

arranged based on needs associations.’

So do e-commerce platforms offer more opportunities in 
that regard?
‘Absolutely – there are much smarter ways for 

manufacturers to manage these processes. I feel the system 

is still too inefficient at this point; we need to move beyond  

the old way of thinking, in terms of sales and transactions, 

competition and profit maximisation. Instead, businesses 

need to start thinking in terms of customer needs and 

customer associations, and learn to strategise accordingly 

through smart partnerships with other companies. These 

are exciting times for marketing professionals like me, as a 

crisis such as this one will open up new opportunities. We 

may just start looking at consumer needs in a completely 

different way in the near future and learn more about what 

they feel is truly important. I personally plan to research this 

topic in the time to come.’  

Molenaar believes family business Prins 
Petfoods (based in Veenendaal, the 
Netherlands) is a good example of a  
company that no longer puts its traditional 
core product – specialised food products 
for dogs and cats – first, but uses customer 
associations and needs associations as  
a basis. 

Sales Director Wil Mulders: ‘We put animal 
welfare first, rather than our products. We 
try to think from the pet owner’s perspective, 
which is based not only on nutrition, but 
also on various other care-related aspects. 
That’s why we have an in-house CareTeam 
made up of 10 experts who field questions 
from pet owners daily. And that includes all 
pets, because if we can provide good advice 
to someone with a parrot or a rabbit, that 
person might know someone else who is a cat 
or dog owner – our primary target market. 
We also operate our own expertise centre 
for both animal lovers and professionals 
operating in the pet industry. EduPet, which 
has a fully equipped lecture hall including a 
cafeteria, offers an extensive range of courses 
for various types of users, ranging from pet 
owners, paraveterinary workers and pet shop 

employees to dog training schools, breeders 
and grooming salons. We also recently 
acquired the Martin Gaus Academy, a well-
known expertise centre and training institute 
for professionals in the pet industry. We have 
plans to develop this facility into an official 
certification body, including traineeships with 
pet companies.’

Behind the scenes, Prins Petfoods is currently 
working on developing a third pillar for the 
company, something Mulders described as a 
‘community’. ‘We enter into partnerships not 
just with animal shelters and animal rescue 
organisations, but also with animal labs for 
faecal analysis and other tests. Our aim is to 
eliminate the need for animal shelters over the 
next 10 to 15 years by offering families and 
senior citizens a ‘pet parents plan’: for a fixed 
monthly rate you receive a pet, food, any 
medical care your pet might need and access 
to boarding facilities if you’re temporarily 
unable to care for your pet.’ 
 

Prins Petfoods 
For all your pet needs
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‘No matter who you are, 
most of the smartest people 
work for someone else.’ Sun 
Microsystems co-founder  
Bill Joy could hardly have 
expressed the need for, and 
power of, open innovation any 
more clearly. Because no matter 
how innovative a company might 
be, there’s always a world of 
potentially valuable knowledge 
to be found beyond the 
confines of its own organisation. 
Not surprisingly, successful 
companies are embracing 
collaboration and teaming up 
with other businesses to create 
innovative new knowledge 
ecosystems. But open 
innovation does not work for 
everyone – or in every situation. 

Open up!
Innovation
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DSM’s 5 key 
success factors   
of open innovation  

Entrepreneurial context
Look at innovation from the broadest possible perspective and make maximum use of national 
and regional innovation incentives: not just financial resources, but also management support, tax 
benefits or regulations.

Fair market valuation
Before entering into a partnership with a start-up, valuate the company as accurately as possible. 
DSM has learned that it is more efficient to develop all potential scenarios and conduct a real-
options analysis rather than using only the traditional valuation methods (including Net Present Value 
and cash flow analysis).  

Goal-oriented partnering 
Determine in advance for what specific purpose you are setting up a partnership with external 
partners. Outsourcing less strategic operations to specialised companies calls for a different type of 
collaboration than entering a new market together with an alliance partner or securing additional R&D 
capabilities in a problem area.

Knowledge transfer 
Make sure that knowledge exchange between partners in the innovation process leads to a result 
that gives both parties what they need. A strong Intellectual Property policy is obviously essential in 
this process.

Responsive culture 
Scientists are good at coming up with new ideas, but developing an idea into a viable project 
requires a completely different type of ‘intrapreneurial’ management, where risks are not avoided and 
a fast decision-making process is encouraged. In the next stage, when the project has grown into 
a real company, there is a need for managers who focus more on processes and on mitigating risk. 
Innovative companies need to have a culture that leaves room for these different management styles.

van de Vrande, Professor of Collaborative Innovation 
and Business Venturing at Rotterdam School of 
Management, many organisations tend to mainly 
source their knowledge from outside the company. 
‘It’s very important for companies to always keep 
developing knowledge in-house, as this opens them 
up to all the valuable opportunities all around them. 
Still, many companies struggle with the idea of sharing 
knowledge that’s of no immediate use to them with 
third parties that will take this knowledge and improve 
on it – sometimes by acquiring a licence, sharing a 
portion of the profit, or paying a one-off fee. The natural 
impulse tends to be: we need to carefully protect our 
intellectual property to prevent others from making a 
profit off of it.’

Part of business strategy
Yet there are numerous examples of outbound open 
innovation, Van de Vrande says. She cites Tesla as 
an example, which made its patents available to use 
for free by other automobile manufacturers back in 
2014. Van de Vrande: ‘Musk recognised early on that 
Tesla would benefit more from the overall growth of the 
market for electric vehicles than if he would simply hold 
on to all those patents.’

Either way, Van de Vrande regards the choice of open 
innovation as strategic: ‘It involves a lot more than 
simply hosting occasional co-creation sessions with 
suppliers or clients,’ she says. ‘The company really 
needs to be convinced that it absolutely needs the 
input of third parties, and have a very clear idea of 
the ecosystem used by those parties. I therefore see 

Innovation

The term ‘open innovation’ was coined in 2003 by 
Henry Chesbrough, an organisational theorist and 
adjunct professor at the Haas School of Business at 
the University of California. Chesbrough continues to 
publish on the topic of open innovation today, which 
he defines as 'a distributed innovation process based 
on purposively managed knowledge flows across 
organizational boundaries.' 

According to Marcel Bogers, a Garwood Research 
Fellow at the Haas School of Business who regularly 
collaborates with Chesbrough, this means that open 
innovation involves the use of purposive inflows 
and outflows of knowledge which is valuable to the 
organisation. Bogers: ‘The purpose might be to 
accelerate the internal innovation process – also known 
as inbound or outside-in open innovation – though 
the reverse is possible as well. In the latter case, an 
organisation sets out to find external buyers or partners 
who can build on ideas, knowledge or technology 
developed in-house, in a way that will ultimately also be 
profitable for the organisation itself. This is also known 
as outbound or inside-out open innovation.’ 

In theory, then, any organisation that has embraced 
the open-innovation model therefore has both inflows 
and outflows of knowledge. In reality, says Vareska 

‘I see open innovation 
as part of a deliberate 

business strategy’
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Innovation

open innovation as part of a deliberate 
business strategy, so as to be able to 
make maximum use of both internal and 
external capabilities.’

According to Bogers, who also teaches at the 
University of Copenhagen’s department of Innovation 
& Entrepreneurship, it is also very important for 
organisations to have the right internal competencies 
to engage in effective open innovation. He continues: 
‘I’ve seen a lot of examples of companies that were 
interested in using external knowledge, only to find out 
their internal processes weren’t set up for that at all. 
So it appears you need to have certain mechanisms in 
place to be able to truly benefit from open innovation: 
your employees need to be open to outside ideas, 
there must be a certain willingness to share some of 
your own knowledge, and your business model must 
be such that you can market successful innovations 
based on that external knowledge. My co-author Joel 
West and I have described this as the process model 
of obtaining – integrating – commercialising, where 
each of these steps is important when it comes to 
making that external knowledge worth your while.’

‘A lot of companies need 
to get used to the idea 
of being dependent on 

others’

Cross-industry collaboration 
It is for this reason that Bogers states that open 
innovation is not necessarily suited for all industries 
or all types of companies. Van de Vrande agrees: 
‘Everyone in the organisation needs to be aware of 
the importance of working with entities outside the 
organisation. R&D departments, in particular, are 
notorious for their not-invented-here mentality. Your 
organisation also needs to know how to handle cultural 
differences – the reason collaborations between large 
companies and start-ups have tended to fail in the 
past.’ Bogers: ‘It helps to be part of an innovation 
hub, valley, or other, wider knowledge ecosystem. 
The experience of learning to open up can also be 
very dynamic and exciting for an organisation. A lot 
of companies need to get used to the idea of being 
dependent on others and having to deal not only 
with their own business models but those of other 
organisations as well.’

As Van de Vrande sees it, open innovation is most 
valuable when companies from different sectors 

and industries work together. ‘We see a lot 
of open innovation in the development of 
driverless cars, since that requires so many 

different technologies that no single company 

can handle it all – not even Google. You really need 
state-of-the-art knowledge of cameras, sensors, 
cloud computing, human-machine interface systems, 
operating systems, and so on and so forth. An open-
innovation model allows you to integrate all these 
different types of expertise and significantly reduce 
both costs and time-to-market in the process.’

Bogers cites Danish beer producer Carlsberg as an 
example of a company that has had open innovation 
in its DNA for generations, and manages to use 
this successfully. ‘Carlsberg wanted to create a 
biodegradable beer bottle, but they soon realised 
they didn’t have the knowhow required within the 
organisation. So they shared their plan with people 
worldwide and asked which companies would like to 

get on board. They eventually teamed up 
with a number of Danish and Swedish 
companies and the Technical University 
of Denmark to develop their revolutionary 
Green Fiber Bottle, the world’s first beer 

bottle made from sustainably sourced wood fibre. 
Open innovation can be especially valuable in an area 
such as sustainability, where existing alternatives often 
need to be radically overhauled.’ 

Van de Vrande feels DSM is a role model when it 
comes to using open innovation (see inset page 39). 
‘They have been applying the principle for a long time; 
it’s actually part of their strategic agenda and supports 
their transition from a bulk chemical company to a 
major player in nutrition, health and sustainable living. 
It’s also a good example of a company that’s working 
successfully with a lot of different start-ups and actively 
invests in young companies offering technologies of 
interest to DSM. They have demonstrated that open 
innovation really makes a difference.’  

‘Open innovation can be  
especially valuable in an area such 

as sustainability’
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‘WE PLAY THE GAME BY OUR  
OWN RULES’

 Agro Care's 
first-mover 
       advantage 
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the generations. But neither my own nor Philip’s parents 

were involved in greenhouse farming – we learned the 

trade on the job. We were not part of the traditional 

farming community in this area, and decided to play the 

game by our own rules. It made sense for us to move to 

Zeeland province, as the land was inexpensive there and 

there was plenty of room for expansion.’

More than two decades on, Agro Care may still not be 

part of the old guard, but it is one of the most innovative 

and competitive growers operating in this sector. As 

Kees van Veen explains, they owe this position in part to 

their willingness to enter into partnerships. ‘Greenhouse 

farming has an open culture, in which businesses tend 

to be willing to share and compare a lot of data and 

information. If you’ve got the right attitude and have 

the confidence to think big, it can certainly be worth 

your while. I often come across businesses that are only 

NPM Capital acquired an equity interest last year in Agro 

Care, Europe’s largest tomato grower. The company operates 

greenhouse complexes across the Netherlands, France, 

Morocco and Tunisia, as well as holding equity interests in the 

breeding, packaging and distribution of tomatoes. By entering 

into strategic partnerships with external partners and through 

its no-nonsense, can-do attitude, Agro Care has grown over the 

past 20 years into a versatile horticultural company 

with 1,500 employees. Managing 

Director Kees van Veen: ‘I’d venture 

to say we’re somewhat ahead of the 

game in many areas.’
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         ‘It’s not just 
about growth       
      – what you   
    need is smart  
     growth’

Back in 1997, Kees van Veen and his school friend Philip 

van Antwerpen bought eight hectares of land located 

right on the Eastern Scheldt (Oosterschelde) estuary 

in the village of Rilland, Zeeland province. When they 

started a tomato farm called Agro Care, the area’s first 

greenhouse farm, its arrival was eyed with some suspicion 

by both local residents and traditional players in the 

Westland area and Limburg province. Van Veen: ‘We 

were definitely regarded as something of an oddity back 

then. Greenhouse farming in the Netherlands tends to be 

dominated by family businesses that are passed down over 
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willing to partner with companies they perceive to be 

less professional than themselves, but I think you should 

team up with those who are better than you, as you can 

actually learn from them. By working with Greenpack (see 

inset page 49 – Ed.), I learned a lot not only about smart 

packaging solutions for fragile products such as tomatoes, 

but also about how to run a successful business.’

First-mover advantage   
Van Veen says the members of the Harvest House growers 

association, to which Agro Care also belongs, actively 

exchange knowledge with each other: ‘It’s not just a 

commercial partnership, but also an alliance devoted to 

marketing and adapting to new laws and regulations. We 

share a lot of knowledge and try to elevate each other to 

higher levels of performance.’

Agro Care happens to be regarded as one of the more 

innovative companies in this ecosystem. ‘I’d venture to 

say we’re somewhat ahead of the game in many areas, 

which gives us a first-mover advantage. We were one 

of the first businesses to decide to move a portion of 

our winter output to North Africa, and we were also 

one of the driving forces behind the establishment of 

Greenblend, where we process excess production into 

high-quality processed tomatoes and pulp for use in the 

industrial sector and food-service industry. We’re also 

about to become the first Dutch tomato grower to move 

its tomato-packaging operations to Poland, which – along 

Feeding the World

‘ OPEN INNOVATION IS  
THE NORM IN DUTCH  
GREENHOUSE FARMING’

‘ As investors, we were initially surprised by 
the degree to which our portfolio company 
Agro Care shares knowledge and data – we 
hadn’t witnessed that before at that level 
at other companies. In Dutch greenhouse 
farming, a high level of transparency and open 
innovation are really the norm, whereas in 
other business sectors it is often still just a trend. 
Although we weren’t sure at first whether it 
was really a wise idea to freely share so much 
valuable information with competitors, we now 
acknowledge that the horticulture sector is proof 
that an open-innovation model works perfectly. 
The fact that Dutch tomato growers are so 
forward-looking and are among the leaders 
in Europe is the result of that collaboration. 
Companies do compete with each other and 
challenge one another, but at the same time 
they also give each other a leg up, creating 
growth across the sector as a whole. Without 
that support from its industry peers, Agro Care 
wouldn’t be the company it is today.’

Leonard van Loon, Investment Director 
at NPM Capital

‘I’d venture to say 
we’re somewhat 

ahead of the game in 
many areas’

Scale is essential
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Packaging
Agro Care is a member of the Greenpack 
alliance of four major Dutch tomato growers, 
which has become one of the most state-of-
the-art packaging companies specialising 
in the production of fruiting vegetables. 
Greenpack processes 99 million kilos 
of tomatoes a year, packed in a total of 
250 million packaging units. In addition 
to packaging, Greenpack also plays an 
important role in logistics.

Breeding
Established in 2011, Axia is an innovative 
vegetable-seed breeding company serving 
the greenhouse farming industry. Van Veen: 
‘We hold regular meetings in which we 
discuss our needs and requirements. The trick 
is to be able to respond to new consumer 
needs as quickly as possible, sometimes 
before consumers are even aware of that 
need.’

IT 
IT plays an increasingly important role in 
greenhouse farming, and Agro Care works 
closely with IT company Nitea, which 
was established in 1999 for growers, by 
growers. 

PARTNERS IN CRIME  

Agro Care’s  
partnership areas

Purchasing
The CombiCoop consultancy, a joint initiative 
of Agro Care and another tomato farm 
called CombiVliet, specialises in purchasing 
management and project management and 
purchases materials for cultivation, new 
construction projects and other purposes. 
Additionally, CombiCoop manages the 
various new construction projects and large 
maintenance projects at Agro Care.

Adding value to waste
Greenblend specialises in processing 
freshly harvested tomatoes into high-quality 
processed tomatoes and pulp for use in the 
industrial sector and food-service industry. 
In addition, Greenblend is also sold as a 
semi-finished product directly to consumers by 
various retailers and discounters. 

HRM
Like virtually any business, tomato growing 
also requires a fair amount of human input. 
Agro Care and several growers and breeders 
based in the Westland area have outsourced 
a large part of their production process to 
their own employment agency, NL Jobs. The 
agency employs around 2,500 (mostly Polish) 
workers, and is responsible for recruitment 
in Eastern Europe, accommodation in the 
Netherlands, training, and transport to the 
greenhouses. 
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with eastern Germany – is one of our key markets. This 

gives us access to a more efficient logistics system and 

lower wage costs, while it also allows us to supply even 

more efficiently to local markets.’

Over the next few years, the company will be focusing 

mainly on further expanding the business. This will 

initially require substantial additional investments – 

which is where NPM Capital comes in. Martien Penning 

of consultancy Hillenraad Partners, which put Agro Care 

in touch with the Amsterdam-based investor, puts it 

simply: ‘Competing in the ‘premier league’ of European 

greenhouse farming requires economies of scale, financial 

wherewithal and management skills.’ But, says Van Veen,  

it’s not just about growth – what you really need is smart 

growth. ‘We appointed a dedicated R&D officer a year 

ago, who was assigned to keep an eye on global trends 

related to harvest automation (involving robotic picking 

systems), energy efficiency, and so on. We need to scale 

up production in order to implement certain commercial 

plans, but that goes hand in hand with future investments 

in even more efficient and sustainable operations.’ 

 

‘Greenhouse farming 
has an open culture, in 
which businesses tend 
to be willing to share 
and compare a lot of 

information’
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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 70 years of experience in the provision of risk capital. The portfolio currently 

comprises 26 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 that aims to maintain its strong position in a number of  

operational activities and selected investment activities. SHV invests for the long term, expands and 

develops businesses, and provides its customers with excellent value services. All this is possible thanks  

to a team of dedicated people who are proud to be a part of SHV.

The company was founded in the Netherlands in 1896 following the merger between a number of large 

coal trading companies. After the general decline in the use of coal as a primary source of energy halfway 

through the twentieth century, SHV moved into other business areas. Today, SHV is present in 58 countries 

on all continents and employs approximately 55,000 people. SHV Groups 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 aquafeed (Nutreco). As an investor, SHV is involved in 

the exploration, development and production of oil & gas primarily in the North Sea (ONE-Dyas), and it 

provides private equity to companies in the Benelux (NPM Capital).
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NPM Capital
Breitnerstraat 1 
1077 BL Amsterdam 
The Netherlands

P.O. Box 7224
1007 JE Amsterdam
The Netherlands
T +31 20 570 55 55 
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