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Nearly all of our participations are suffering the consequences of a major armed conflict on European soil, and 

of the resource and energy shortages that have resulted from it. Companies are also still dealing with residual 

symptoms of the pandemic, including higher (mental health) sick leave. And at the same time, they have to 

prepare for the possibility of that same pandemic flaring up once again as year's end approaches. Last but not 

least, nearly every single one of our companies is struggling to recruit and retain sufficient qualified employees 

– something fundamental to every organisation. It will take a great deal of improvisation and persistence to 

weather this ‘perfect storm’ while still achieving growth and innovation. As a committed investment partner, 

we support our companies as much as we can in the process. 

The above-mentioned shortages are a pressing issue in the healthcare industry right now. Meanwhile, the 

pandemic has clearly underlined the importance of having our healthcare system in order. The themes 

addressed in this issue of Capital Magazine, then, could hardly be more topical. How can we organise healthcare 

efficiently, how do we prevent demand from outpacing supply, and how do we get the right healthcare 

workers in the right places? We hope we can offer our readers some relevant new insights here. 

We will also continue to look to the future. For the coming period, ESG will be high on our agenda. ESG is an 

acronym of Environmental, Social and Governance, covering the three core factors of sustainability. We believe 

this will be essential to ensuring the long-term relevance of our participations, as is also demonstrated by the 

contribution of Infinitas Learning to this issue. 

As always, we hope you will enjoy your reading, and may you all stay healthy and well.

Investment team NPM Capital
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In almost every European country, 
including in Belgium and the Netherlands, 
policymakers and entrepreneurs are 
thinking about changes to the way that 
healthcare systems are designed. But 
what exactly the alternative should look 
like remains an open question. Two 
Dutch platform initiatives, Quin and 
Vital10, are exploring new ground, with 
the goal of fundamentally re-modelling 
healthcare. ‘We really need to move to a 
kind of ecosystem of partners who, by 
combining their efforts, can keep many 
more people healthy and out of hospitals, 
so that the capacity we have can be 
optimally devoted to people who really 
need it.’

Let’s consider a person in the Netherlands who is suffering 

from an indeterminate, but chronic stomach complaint 

– we’ll call her Annemarie. She might have an experience 

like the one below. Annemarie will first call her general 

practitioner. She will have a short intake over the phone with 

the GP’s assistant, who will then schedule a consult with one 

of the available doctors. Which is to say, in two weeks, given 

the high demand for appointments and the understaffing 

of the medical team. During the ten minute consult at the 

GP (on duty), the doctor finds it difficult to determine a 

cause for Annemarie’s complaints. Annemarie is referred to 

a specialist. So she calls the hospital, and the first available 

appointment with an internist is six weeks later. The intake 

with the internist will be the start of a lengthy trajectory of 

multiple hospital visits for follow-up observations. Because 

no diagnosis can be made, the specialist decides on an 

internal examination. No visible abnormalities are found, 

and the final medical judgement is given: it’s all ‘in her 

head’. A few months later, Annemarie is recommended a 

lifestyle coach by a friend. The coach advises her to change 

her diet – no alcohol, no caffeine, more vegetables, less meat 

–, to exercise more and to practice mindfulness for an hour 

a day. After a month, Annemarie’s symptoms have all but 

disappeared. 

However fictional Annemerie’s case is, it describes a 

trajectory that people follow tens of thousands of time every 

year, with all sorts of variations in details and outcomes, 

says Bart Malenstein, CEO and founder of Quin. “In fact, 

Annemarie’s case explains very well why our healthcare 

system is so congested”, he says. “Because here we have a 

patient with ill-defined complaints, who sees no alternative 

to scheduling a physical consult with an overwhelmed 

Sabine Pinedo
Internist and founder of Vital10

doctor, who also doesn’t know what to do about it, and 

hence shifts the problem onto the second line, where 

Annemarie is subjected, at significant cost to society, to a 

quite drastic procedure that doesn’t help her in the slightest. 

With Quin, we want to prevent that particular outcome. We 

want to provide digital support at every step of Annemarie’s 

patient journey, organised around her needs rather than 

following the logics of how healthcare happens to 

be organised right now.”

With Quin, Malenstein introduces a new 

platform in the healthcare market that extends 

and strengthens the gatekeeper function of the 

general practitioner – and reduces the pressure 

on the healthcare system as a whole. “To stay 

with the Annemarie example: if she had been 

able to use our high-quality symptom checker, 

her conversation with the GP would have been 

a lot more efficient,” Malenstein says. “And that 

conversation could easily have been a high-quality 

video consult, which would have saved both of 

them effort. In our concept, the GP could have 

enlisted a gastroenterologist who, with AI support, 

could have determined the best next step from a 

distance. But in addition to that, we would guide 

PREVENTING INSTEAD OF TREATINGLast year’s Dutch coalition agreement affirms that the healthcare system is in dire need of reform. Among other things, the government wants to pay more atten-tion to prevention, rather than treatment. According to the Zorginstituut (the policy research institute of the Ministry of Health, Welfare and Sport), the Dutch pop-ulation is largely in support of such a shift. The institute carried out a survey among 2000 people and con-cluded that 60 percent believe there should be more focus on preventing disease, rather than treating it. It was also noted that people’s willingness to contribute to healthcare for people with an unhealthy lifestyle was under pressure. Four in ten respondents believed that people who lived unhealthily should pay a higher healthcare premium, according to the study.
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According to Vital10, ten risk factors are responsible for 70% 
of disease in the Western world. Managing these factors is of 
enormous value to an individual’s health, as well as the healthcare 
system and society. You can minimise your risks by taking care 
of 10 essentials of healthy living. They are all measurable and 
fundamental to health support programmes such as the one 
developed by Vital10.

SUFFICIENT EXERCISE

NOT SMOKING

SUFFICIENT SLEEP

NO EXCESS WEIGHT (BMI)

HEALTHY NUTRITION

MODERATE DRINKING

LOW SUGAR INTAKE

HEALTHY BLOOD PRESSURE

HEALTHY CHOLESTEROL VALUES 

 MENTAL BALANCE

THE 10 ESSENTIALS OF 
HEALTHY LIVING
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Annemarie digitally throughout the process, for example by 

advising and coaching on lifestyle adaptations such as the 

ones that she now, and only more or less by chance, had to 

discover for herself.”  

Leaky boat
Sabine Pinedo, internist and founder of Vital10, says 

Annemarie’s case reveals another fundamental mistake 

in our healthcare system: it is primarily focused on ‘sick 

care’, that is to say on curing, and not on ‘health care’, i.e. 

prevention. In her TED-talk, which can be found on YouTube, 

Pinedo explains how she became convinced that the Dutch 

healthcare system is based on a fundamental misconception. 

She says: “If you see the patient as a leaky boat, doctors are 

primarily good at getting the water out. But of course, what 

you really want is to not get the boat damaged in the first 

place. I think that Annemarie would not have had to end up 

in the medical circuit at all, if she had been directed toward 

lifestyle coaching sooner.”

It was that insight that brought Pinedo and her partner, 

cardiologist Roderik Kraaijenhagen, to start Vital10. Pinedo 

describes it as an ecosystem for health and vitality, with 

an app that offers users access to good (that is: evidence-

based) health-improving services and products. Such 

services include smart e-health solutions enabling diagnosis 

and treatment at a distance (provided by the ‘Vital me’ 

partners), but also providers of healthy food or relaxation 

in nature (offered by the ‘Vital planet’ partners). Pinedo: 

“We are consciously choosing a holistic approach, because 

we are convinced that a healthy environment has a positive 

impact on the health of the individual. What is the point 

of taking good care of yourself, if at the same time you’re 

contributing to an unhealthy environment around you? In 

the end, that means you end up unhealthy anyway. That’s 

why we welcome parties who make an effort not to damage 

the environment – like plastic-free cosmetic producers, 

organic farmers, plant-based restaurants and circular cotton 

producers – into our ecosystem. We are often too one-

dimensional in our approach to disease, while getting well 

often takes a lot more than only fighting and treating the 

disease.” With its own Code of Conduct, Vital10 determines 

whether the products and services comply with the strict 

requirements surrounding (personal) data security, reliability, 

quality, sustainability and user-friendliness. Products with a 

medical application must be medically certified.

Both Quin’s and Vital10’s e-health solutions make it easier 

for doctors and healthcare professionals to monitor people 

at home and analyse their data, so that it becomes clear 

what their health situation really looks like. That’s especially 

valuable for people with a chronic disease, Malenstein 

says. “We are doing a programme in Germany right now 

with patients with heart ailments. They can’t be cured, but 

we can help them manage their disease and keep them 

out of the hospital for longer.” The Vital10 platform also 

facilitates high-quality healthcare at a distance and at-home 

monitoring, Pinedo says. “We can design a custom healthcare 

programme for a patient with many tracks, including cardiac 

rehabilitation, combined lifestyle interventions, COPD, 

diabetes, COVID, high blood pressure, high cholesterol, and 

so on. We can also send automated alerts to the healthcare 

professional and ways to contact the patient directly through 

a secure video call or the Vital10 chat.”

Mapping a different healthcare path
Dr. Peter Byloos, CEO of the eye care clinics group Optegra 

and advisor of NPM Capital in Belgium, has a positive view 

of initiatives like Quin and Vital10 – precisely because of 

their integrated way of thinking and working. He says: “In 

Flanders, currently about forty e-health applications have 

been approved, and upon a quick glance the majority of 

them are designed to monitor one specific chronic disease, 

or focused specifically on rehabilitation support. That kind 

of specific focus limits their added value. I’m working from 

the UK right now, where an integrated health platform 

like Babylon is a listed company with 

a substantial revenue. That company 

is a success because they combine a 

variety of functionalities – prevention, 

symptom checking, triage, monitoring, 

data collection, e-health, et cetera – as 

one integrated service. That allows them 

to map out a different healthcare path 

for a patient. The GP will be able to take 

over tasks from the specialist, the home 

nurse will be able to do some of the 

GP’s work. You can simply deliver the 

necessary care more efficiently.”

Byloos, who has an extensive track 

record in the healthcare industry, is 

primarily concerned about the revenue 

model underneath many private 

healthcare initiatives. He says: “It’s not 

just about fancy technology: you also 

need a firm financial basis to stimulate 

innovation. The added value of Babylon 

as a platform is so significant that people 

are willing to pay a modest monthly fee 

of a few pounds. But that willingness 

isn’t necessarily there for every e-health 

application.” Malenstein agrees: Quin 

had a study done that shows that only 

a minority of the Dutch people would 

be willing to pay a subscription fee for 

health support services. Quin instead 

opts to seek reimbursements from 

healthcare insurers for every patient that 

is connected to the platform. “It actually 

makes a lot of sense that a healthcare 

insurer would reimburse what we 

internally call Care Navigation, which 

is the entire journey of fast diagnosis, 

treatment assessment, and handling 

the contacts between patient, GP and 

possibly the second line. We’re soon 

starting a pilot with a major healthcare 

insurer. We’re also thinking about 

separate funding streams for chronic 

patient care, in line with the German 

model, and in the long term we also 

want to team up with partners in the 

area of prevention. After all, once we are 

the preferred health partner, we can start 

building customised programmes for 

each person, encompassing nutrition, 
Bart Malenstein, CEO and founder of Quin
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NOT INVENTED HERE
Gupta Strategists was recently commissioned by FME, the employers’ 
representative organisation for the tech industry, to find out how much 
medical technology could contribute to solving the staff shortages in 
healthcare. They concluded that there will be a shortage of 98,000 
workers in hospital and elderly care by 2031. The researchers 
indicated: ‘Where affordability has been perceived as the main 
bottleneck in the last decade, it is now evident that staff shortages, 
as a consequence of our aging population, are no less of a threat.’ 
According to Gupta, the use of technology can help prevent situations 
where people need personal care, for example by closely monitoring 
conditions like diabetes. And when healthcare services are required, 
they can be delivered more effectively through technology. The report 
concluded that ‘optimal’ (or maximal) deployment of such tools can 
lead to enormous increases in efficiency. For hospitals, they could 
save the work of 48,000 employees, and an even larger total of 
64,000 in elderly care. That would be enough to cover the entire 
expected staff shortage of 98,000 healthcare professionals by 2031. 

The report also mentions another familiar problem: healthcare may 
be teeming with pilots and living labs, but successful innovations are 

rarely applied on a large scale quickly. 
According to Gupta, four causes are at 
the root of this ‘implementation problem’. 
It starts with a certain unwillingness of 
healthcare administrators to change their 
processes and invest in new technology. 
Their reflex is to try to hire more people, 
whatever it takes. One reason for that is 
that a lot of healthcare providers have 
such narrow margins that they have very 
little left to invest – and that, in turn, is a 
consequence of how the healthcare system 
is funded. When funding is dependent 
on how much care is provided, that does 
not incentivise the use of technology 
that reduces the demand for care. And 
because insurers need to compete with 
each other, they are also not inclined 
to raise premiums in order to invest. 
However, the researchers also note 
a certain stubbornness in healthcare 
organisations, which often suffer from the 
not-invented-here syndrome. The fourth 

and final limiting factor is the fact that the Dutch healthcare system is 
so fragmented. It makes it difficult to implement innovations at a scale 
where they can really become impactful. 

lifestyle, risk factors, regular check-ups, and so on,” 

Malenstein says.

Pinedo, however, is convinced that a monthly or annual 

subscription model for Vital10 can work. “We think: if you 

are willing to pay a few euros a month for Netflix or the 

ANWB [roadside assistance], you’ll probably be willing to 

do the same for your health. But it’s definitely going to be 

a little scary to take the plunge. We now have about 15,000 

free members, and we will have to convert them to paid 

members. The idea is that our members can quickly earn 

back their monthly fees through the discounts they get from 

our partners. And down the road, our partners will end 

up paying something for the extra customers that Vital10 

delivers to them. We’re also talking to hospitals who are 

interested in our data, and working with municipalities and 

employers, who will often save money directly if people’s 

health is improved. At any rate: in two years we want to have 

at least 100,000 paid members.” 

Multinational
Malenstein, Pinedo and Byloos all share one common 

conviction: healthcare will have to be organised differently 

in the future. “Not only because of demographic trends 

and budgetary constraints, but also because of the major 

inefficiencies in the current system. The solutions won’t 

come from healthcare itself, but from smart platforms, and 

I expect those will eventually become multinational – with 

local adaptations for each national health system. Given the 

necessity for continued innovation, scalability is important. 

For initiatives that are scaled too locally, funding will 

eventually be a problem,” Byloos says. 

Malenstein and Pinedo, too, believe that necessary reforms 

in healthcare will take time. The industry will have to be 

guided step by step to change. “It’s a very big and complex 

industry, and the technology is expensive to develop. And 

even though there are clients in healthcare who are desperate 

for change, the sector as a whole is rather traditional and not 

particularly inclined to innovation. In part, that’s also because 

their budgets are under a lot of pressure. But something 

needs to happen, that much is obvious, because right now, 

large percentages of young doctors are dropping out of 

the profession due to the overwhelming pressure and the 

loss of job satisfaction,” Malenstein said. “We really need to 

move to a kind of ecosystem of partners who, by combining 

their efforts, can keep many more people healthy and out 

of hospitals, so that the capacity we have can be optimally 

devoted to people who really need it,” Pinedo says.

Peter Byloos, CEO van Optegra
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Medux is the umbrella name for a cluster of companies that supply 

healthcare and rehabilitation aids and support services to healthcare 

insurers, facilities, professionals and (local) governments. With an eye on 

the growing number of elderly people and their rising life expectancy, this 

NPM participation is in the process of reinventing itself, according to CEO 

Jop Pollmann and CCO René Martens. ‘We are leading the market, but 

we can lead it even better.’

Medux has been growing rapidly for years: last year 
by about 8%, with revenues rising to 400 million 
euros. Why consider a strategic reorientation?

Martens: “You are right that we have had our hands 
full simply managing the organic growth. But when 
Jop came in as the new CEO, it was a natural 
moment to take a fresh look at the future. This process 
has led us to redefine our ‘why’.”

Pollmann: “We determined together that our market 
is going to double in volume over the next fifteen 
years. The combination of an aging population and 
a rising life expectancy will result in a society with 
a far larger group of elderly people, and hence 
also more people who will need healthcare aids 
of various types. Of course, that is an opportunity 
for us. But there is another side to this, because the 
labour market is tightening. Simply scaling up our 
current business model – doing more by hiring more 
people – is not an option. So we set ourselves the 
goal of working smarter instead, by investing more 
than before in digitalisation. This strategy has internal 

ramifications, such as digitalising our logistics, route 
planning, scheduling and various product categories. 
But we also want to become more digitally connected 
to our clients, through better customer portals, 
omnichannel service delivery, and digital invoicing 
for municipalities and healthcare insurers.

Martens: “I might add that we are also adding a 
digital component to our medical equipment itself, 
allowing it to be connected to the internet of things. 
Soon, we will know exactly what items are stored 
where in a nursing home, and we will be able to 
monitor the technical maintenance status of mobility 
scooters from afar. That does not just improve the 
user experience of our products, but will also allow us 
to save costs.”

Jop Pollman, CEO of Medux

Market leadership

René Martens, CCO of Medux
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Martens: “We are well aware that digitalisation is 
not just a matter of more and better IT, but something 
that concerns every aspect of the business, and that 
means each of our 2500 employees. To achieve 
our desired rise in efficiency, we will also invest in 
additional training of our staff. The department of 
Learning and Development has quadrupled and 
offers a curriculum to all our colleagues. We are 
also developing management development training 
programmes and will do more career counselling in 
the future.” 

Market leadership

17

2
Will that require negotiating with your suppliers? 

Pollmann: “In general, many of these solutions are 
already available on the market. Our main challenge 
is that our product range encompasses a vast 
range of medical equipment made by many, many 
suppliers. A certain degree of standardisation in the 
market would benefit us. To make that happen, we 
will have to assert our role as a market leader, in the 
literal sense. We may have been the market leader, 
in terms of market share, for some time. But we can 
be better leaders for the market. That is what we 
want to focus on now. It also means that we will be 
thinking along with suppliers throughout the research 
and development phase of their new products. 
Instead of buying something ready-made out of the 
catalogue, we want to try and influence the entire life 
cycle of the products.”

16

Eureva is a distributor of 
medical equipment for people 
with disabilities, mobility 
limitations or healthcare needs. 
It supplies to vendors and is 
an important link between 
suppliers and the Medux labels.

MHG specialises in the 
supply and maintenance 
of high-quality personal 
rehabilitation and health 
aids.

Atlas Kidtech is the expertise 
centre for pediatric medical 
supplies. The goal is to 
ensure that children can 
take part in everyday 
life, even with a mobility 
impairment.

HartingBank provides the full 
range of services surrounding 
medical equipment in 
healthcare facilities. From 
supply and advice to 
management, maintenance 
and technical inspection.

Medipoint is the largest 
provider of healthcare and 
wellbeing products in the 
Netherlands. Whether you are 
looking for advice, purchasing, 
rental or lease: Medipoint can 
meet your healthcare needs!

Orthototaal is a specialised 
business focused on 
developing and producing 
orthoses and specialist 
adaptations for several 
types of health aids.

3Does Medux have the in-house knowhow to make these 
digitalisation efforts a success, or will you need to lean 
on external expertise?  

Pollmann: “There is a lot we can do ourselves, and as 
we said, we are also investing significantly in internal 
training and education. But external expertise can be 
very valuable and we want to welcome it. On June 1st,
two new directors have joined our Board: Rianne 
Meijerman and Huub Vermeulen. Rianne came from 

Philips, and she can help us with the digitalisation of 
our entire product range. Huub was previously CEO 
at bol.com and he has an impressive track record in 
the digitalisation of ordering processes.”

Martens: “Our challenge is that we want to transform, 
but we also want to offer the guarantee that our 
end users will have the healthcare aids they need 
delivered within 24 hours. We are like roadside 
assistance: when there is an acute technical issue, 
we can't tell people ‘sorry, I suggest you sleep on 
the floor tonight, because your bed won't come until 
tomorrow.’ The same is true for ordering. In some 
ways, we are a more complex company than
bol.com: besides outbound product flows, we deliver 
services and also deal with large inbound flows, 
refurbishing, and so on.”
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5 Chantal Stoffelsma
Senior Investment Manager 
at NPM Capital

“Medux is a great company offering products 
that are highly important to society. The demand 
for these products is going to rise significantly 
in the coming years, in part due to our aging 
population. The team at Medux has a clear plan 
to meet that rising demand, and NPM actively 
supports the chosen strategy.”

“Medux has developed a reputation as the industry leader in corporate social responsibility and sets itself 
apart with a broad programme of sustainable initiatives. For example, the company aims for emission-free 

deliveries of healthcare aids in 25 cities by 2025. To achieve that, the organisation is electrifying its fleet 
of vehicles (including ‘green power infrastructure’ at its offices) and pilots are being conducted with 

cargo bikes to help make the last mile emission-free, as well. Innovations in planning will lead to 
a minimum number of transport movements and commuter traffic is reduced through work-from-

home arrangements and a green mobility plan for Medux employees.”

“Medux was also the first in Europe to market a circular wheelchair in early 2022. The 
company has the ambition to develop additional circular healthcare aids in the coming 
years. Another initiative is aimed at refurbishing used parts and putting them back on the 
market with factory warranty. Equipment that is no longer suitable for the Dutch market is 
made available through charities to other countries with a less well-developed market for 
healthcare aids. We are proud of the steps that the company has already taken – and is 
still taking – in the areas of digitalisation and internationalisation as well as sustainability.”

1918

Market leadership

4Will Medux continue to focus primarily on the Dutch 
market? 

Pollmann: “We evaluated our European growth 
opportunities in 2021. In the process, we realised 
that we are a market leader on a European scale as 
well. That is not to say that there are no other large 
players, but they tend to operate in markets that 
are less well-developed than the Dutch one. Either 
way, our research led us to take a first step toward 
expanding our activities in Europe by acquiring 
Medequip Assistive Technology in the UK. Medequip 
offers a wide range of healthcare aids and home 
support, allowing people to live independently 
for longer. Just like Medux, they are a partner of 
healthcare facilities. They employ about a thousand 
people, so through this acquisition our company has 
grown by about 50%. A larger scale also means 
we have more resources to further digitalisation, 
standardisation and innovation in the market.”

To what extent is sustainability part of that strategy?

Pollmann: “Sustainability cannot be ignored and we 
are extremely active in that respect. In part, because 
we know that new corporate social responsibility 
legislation is around the corner, but also because 
sustainability is an increasingly important part of 
large tenders, both nationally and internationally. 
We also pursue sustainability as part of our vision 
on real market leadership. We simply want to be 
ahead of the curve and achieve carbon 
neutrality before Europe and the 
Dutch government demand it.”
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Infinitas Learning has transitioned in recent years from an 
educational publisher to a learning & education solution 
provider. In the coming years, textbooks will play an 
increasingly smaller role, in favour of software solutions that 
enable ‘smarter’ learning and teaching, according to Taco 
Morelisse, CEO of Infinitas Learning. What will that ‘smarter 
learning’ look like, exactly?

Here is the future of learning in ten key words.

Continuous 
learning is 
continuous 
change
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“Since the 1980s, learning outcomes in the 

Netherlands have been deteriorating, and 

especially the last twenty years. That is also 

true for the other countries we are active 

in, like Sweden, Portugal and Belgium. 

In 2003, the top 10 of the PISA ranking 

(editor's note: an international study that 

compares educational systems and outcomes 

of countries) mostly highlighted European 

countries and Japan, with the Netherlands 

in sixth place. Now, countries like China, 

Singapore, Japan and South Korea are 

leading the pack. It will not be easy for 

the Netherlands to turn the tide. McKinsey 

conducted a major study in 2020 that showed 

that there is barely any correlation between 

the amount of money spent per student, and 

the learning outcomes overall. That is to say, 

it is questionable whether the call for more 

education funding will solve anything. As 

Infinitas Learning, we choose to invest in the 

development of smarter learning and teaching 

solutions.”

“Our mission is to improve students' learning 

outcomes, and especially in elementary and 

secondary education, where more than 70% 

of our revenue is made. That means we 

think about how to motivate children and 

young people to learn, by eliminating as 

many obstacles as possible and making the 

process enjoyable. Blended learning, which is 

a combination of textbooks and workbooks 

and an attractive digital learning environment, 

offers the best opportunities in this regard. 

The best part of a digital learning environment 

is that it becomes very easy to monitor how 

well a student understands the material, and 

how they are progressing, because learning 

often moves in sprints. You can also offer 

the same material in multiple ways, because 

different students have different individual 

learning styles. Last but not least, you can use 

the data from a digital learning environment 

to support teachers with a dashboard. Which 

students have done their homework, which 

subjects are well-understood by which 

students, and so on. Teachers have much 

faster and more specific access to information 

on where to focus their interventions: they 

don't have to wait for the midterm test to find 

out that some students are underperforming. 

In a digital environment, the system can also 

automatically check homework and tests. That 

saves teachers significant time, and makes 

them more productive. It also becomes easier 

to substitute teachers, because the system 

keeps track of the curriculum.

The neat part is: teaching and learning 

processes are more than 80% identical for 

every country. We now have all our countries 

on the same software platforms – one for 

elementary education and one for secondary 

education – but each has a local ‘look & feel’ 

based on their national curriculum and their 

local teaching and learning materials. This 

way of working offers huge advantages of 

scale.

“A growing teacher shortage – at an average of 9% in the Netherlands and even 16% in the major cities – 

won't help us turn around the dwindling PISA scores. It's a problem that can't be solved overnight, especially 

since teacher trainings have seen student numbers decrease for years. Schools are struggling to find solutions, 

resorting to using parents or even senior high school students teaching classes to younger students. To relieve 

some of that pressure, our solutions aim at making teachers more productive, by automating part of their work 

and diagnostics, and by offering adaptive coursework and dashboards that support teachers in managing their 

classrooms. We expect that students' ‘self learning’ will play a bigger role. And we anticipate that the pedagogy 

itself – the substance and the method of teaching and learning in classrooms – will need to change in the coming 

years. We are seeing the first signs of that already. COVID has had a lasting impact on how teachers teach and 

how students learn. Virtual classrooms and YouTube lectures have become a quite widely used alternative to live 

classroom teaching.”

22 Taco Morelisse, CEO of Infinitas 23
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Teacher shortage
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“As I said before, a digital learning environment 

is a source of data that you can use to increase the 

effectiveness and efficiency of the learning process, 

and to optimise the teacher's use of their time. That 

means that Infinitas is also becoming more and 

more of a data company. The more teachers and 

students use our digital environment, the better we 

are able to analyse what is working and what isn't, 

in all sorts of areas. Just as our understanding of 

what it takes to keep people in good physical shape 

keeps improving, we're also learning more about 

what is required to keep them sharp mentally. 

Our digital learning environment gives teachers 

– but also students and parents – an overview of 

the daily, weekly, monthly and annual progress 

of learning outcomes and the time devoted to 

them. On the other hand, the data can tell us what 

authors provide the best didactic solutions, what's 

being used and what isn't, what user experience 

is valued, and hence where to invest to make our 

product better. Our daughter company Futurewhiz 

has a great deal of experience in this area, because 

they are already fully digital and have been 

mapping their development based on data and 

market research for years. In the longer run, we 

may be able to give schools more insight into how 

they can improve learning outcomes and what 

the best practices are – assuming that we have the 

permission to use this data.”

24
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Bart Coopmans
Managing Director at NPM Capital:

“NPM Capital has built up significant experience 
as an investor in the education industry. We already 
began to conduct in-depth market research in 
2013, and in doing so acquired many new insights 
about the future of learning. We believe that 
education will become increasingly interactive, 
and while teachers will continue to play a central 
role, they will use more ‘blended’ methods – 
mixing traditional and digital material. The digital 
component will only grow in importance; it can help 
to improve education but also, especially, to make 
it more efficient. And such efficiency gains are a 
necessity, given the growing teacher shortage. 
Infinitas has a very good starting position to excel 
in this industry and to leverage their digital clout in a 
range of end markets. As their investment partner, 
we help Infinitas introduce their approach to more 
and more markets, in the confidence that their 
digital platform combined with local educational 
methods can accelerate the improvement of 
learning outcomes.”

“If you look at how the learning outcomes of students are formed, you quicky realise that it is not just about 

teachers. School administrators also play a large part in that. In that sense, a school is like a business: if the 

management functions well, chances are the business result will be good. The same holds for schools: there is 

a strong correlation between the quality of the school administration and the students' learning outcomes. We 

consider it part of our mission to educate teachers and school administrators on the latest digital developments 

and their uses in teaching and learning processes. By the way, that last part is not always easy with professionals. 

Not everybody wants to change, even if they are capable of it. We can still do more in this regard, for example 

through trainings and on-the-job micro learning.”

Administrators

“By now it feels like stating 

the obvious, but the pandemic 

has given a major boost to the 

digitalisation of education. Maybe 

it didn't always work the way 

we would have preferred, but by 

now, almost everyone has had 

some experience with it. The 

combination of COVID and the 

improvements we made on our 

platform led to a 30% increase 

in weekly use. The teacher is a 

crucial link. We see that schools 

where teachers are especially 

committed to using digital tools 

in a focused way now score way 

above average. Some teachers 

will use our entire suite of digital 

teaching and homework solutions 

and dashboards, and others prefer 

to print some things on paper. We 

want to support them in a flexible 

way.”

“The government sets the education 

curriculum – that is the case 

in every country. But there are 

differences when it comes to how 

the adoption of digital learning 

is encouraged. In Portugal, for 

example, the government plays 

a leading role in determining 

how and when digital learning 

solutions should be implemented. 

In our country, the government is 

more interested in public-private 

partnerships for curriculum 

development and digitalisation, 

which will now receive a huge 

financial boost from the National 

Growth Fund. For the government, 

it is of tremendous importance to 

raise the productivity of teachers, 

and we have a big role to play in 

that. We have a clear common 

interest.”

COVID

DATA
Government
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ABOUT INFINITAS
NPM participation Infinitas is active in the Netherlands, 
Belgium, Portugal and Sweden. The company develops 
didactic materials mainly for primary and secondary 
education. The Infinitas Learning group includes Noordhoff 
(the Netherlands), Liber (Sweden), Plantyn (Belgium) and 
Infinitas Product & Technology (the Netherlands). The group 
employs about 600 people and is based in Utrecht. Through 
its daughter company Futurewhiz, Infinitas is also active in 
the out-of-school market. Under the brand names Squla, 
Scoyo and WRTS, Futurewhiz offers digital educational 
content for students to practice at home.

“The world is changing so quickly that, without continuous learning, people eventually lose touch. There is 

a part of the labour force that has already internalised that need for continuous learning – lawyers, healthcare 

professionals, bailiffs, and so on. That is a nice group of people to design solutions for, because you can be 

confident that they will be used. But there is a much bigger group of people whose employer is responsible for 

their development, or who have to choose it themselves. It is not easy to design a standardised curriculum for 

them: what is necessary is continuous adaptation. It's hard to predict what skills and knowledge will be required 

10 or 15 years from now. As a result, we see more and more companies shift to so-called micro learnings: 

small portions of digitally presented knowledge, that can be absorbed in ten or twenty minutes. There's often a 

management system behind that, so that you can encourage employees to regularly study a particular topic and 

stimulate on-the-job learning. Continuous learning means continuous change. And that is only possible when 

people feel secure. A work environment where people say: ‘I feel safe being part of this change’ is essential. 

Without that, it won't work.”

“Maybe I should no longer call Infinitas an educational publisher, but a learning & education solution 

provider – although that's a bit of a mouthful...  In the coming years, books will play a reduced 

role, and they will be replaced by software solutions that enable ‘smarter’ learning and teaching. 

The ‘academy’ education concept will become increasingly important. We are transforming from 

a supplier of products to a partner in learning solutions, in collaboration with schools. We are 

well on our way to completing that transition. The fact that we are becoming more and more a 

data technology company means that scale is becoming increasingly important. More data yields 

more insights, and with higher numbers of users, platform development becomes relatively more 

affordable. The most important thing is that we are able to attract top talent – we have already seen 

that in the last few years. With the recent acquisitions of LeYa in Portugal and Averbode in Belgium, 

we have taken the first steps toward becoming a pan-European competitor. We now deliver our 

services to about 7 million students, and I would personally like to double that. Our challenge is to 

keep our local entrepreneurship; that has been at the heart of our success. It's incredibly important for 

us to maintain our relationships with teachers, schools and authors.”

“I think that what we do is of major social relevance. We sometimes forget that good education 

is fundamental to how we develop as individuals, the way that we relate to each other in society, 

and our ambition to remain a strong knowledge economy. Education is essential to separate sense 

from nonsense – and that is an important skill in a world where growing numbers of people ‘do 

their own research’ and develop personal theories of how the world works. I see it as our purpose 

to improve the learning outcomes of students, by contributing to an efficient use of the public 

funding available for education. Most of that money goes to teachers' salaries, and that should not 

change. But with the rest, we must continue to invest, so that those teachers are able to develop 

their capabilities in a changing society and so that students can continue to develop to their full 

potential.” 

CONTINUOUS LEARNING

SCALE

RELEVANCE
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Valencia
According to research conducted annually by the British 
comparison website money.co.uk, Valencia is the healthiest 
city in the world to live in. The researchers looked at the 
most important factors that contribute to a high life 
expectancy, such as safety, air pollution, health care 
expenditure, the cost and availability of healthy nutrition, 
and climate. Valencia scores well on every front: the city has 
a balmy average temperature of 19 degrees Celsius and sees 
more than 2600 hours of sunshine each year. It is also 
supplied daily with fresh local produce (the area is known 
for its rice, tomatoes, oranges and beans) as well as fish 
from the Mediterranean. Because the sea breeze 
continuously cleanses the city's air, its pollution levels are 
consistently far lower than those of other cities.

On top of all this, the city encompasses no less than five 
million square metres of green space. The Parque de 
Cabecera, the Parque Central, the Jardines del Real and the 
Jardín del Turia are just some of the spots where residents 
and visitors can enjoy the trees, flowers and birds. Thanks 
to the presence of numerous high-quality medical centres 
and hospitals (including the IVO, which has for two years 
been ranked as one of the 50 best oncology clinics in the 
world), healthcare in Valencia is also above average. All this 
leads to a life expectancy of 83.4 years, the second-highest 
in Europe, with only residents of the Swiss capital Zürich 
(number 10 on the ranking) living four months longer on 
average.  

Source:
https://www.money.co.uk/guides/healthiest-places-to-live

The Capital of ... Health 
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Front soldiers

A PLACE TO LAND AND 
PUT DOWN ROOTS 

Het Gastenhuis offers affordable residential care for 

people with dementia, in a homely atmosphere and at 

central locations. Every house is managed by a ‘care 

couple’ with healthcare experience, living next door. For 

the last eight months, Gastenhuis Deurne has been run 

by Petro Klompen and Oswald Verleg, who previously 

worked as nurses at the Máxima Medical Centre in 

the Hague. They told us about their transition from that 

strictly regulated work environment to one that involves 

constant improvisation. 

30
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‘The key is to keep seeing 
people with dementia as 

multifaceted human beings, 
to respect them as the 

individuals that they are’

The intensity of their collaboration is evidenced by the 
fact that Klompen and Verleg do almost all their most 
important work together. “All the job interviews with 
new employees and making the acquaintance of new 
potential residents, we do together”, Verleg said. “My 
background equips me to handle the administrative 
side of things – welcome to the healthcare industry 
– but the substantive discussions we do together. 
Is there a match, would this person fit in here? 
Fortunately, we tend to have the same intuitions where 
that is concerned. We offer residential care without 
psychological treatment. For us, the essence is that 
people must be given a chance to land here and lay 
down roots. That means our residents have a high 
degree of control over their lives, they are part of a 
residential community and they need to experience a 
level of safety and comfort. If we took in someone with 
complex behavioural problems, it would damage the 
quality of life of the other residents.” 

Klompen: “We sometimes have difficult conversations 
with families about whether we can offer the right type 

The Gastenhuis Deurne is based 
in a beautifully renovated former 
school at the edge of the village, 
in the Dutch province of Noord-
Brabant. Sunlight envelops the lobby 
through the tall windows, and the 
atmosphere is more reminiscent of 

a fashionable Amsterdam hotel than of a care facility. 
Here, Petro Klompen and Oswald Verleg lead a team of 
23 employees, who through their combined efforts offer 
a loving home to 22 people with dementia.

For Klompen and Verleg, it was a big step. Although 
they have been in a romantic partnership for more than 
25 years and used to work for the same employer (albeit 
in different departments), they had not worked together 
intensively on a daily basis before. “Fortunately, we 
know each other thoroughly and we know we can rely 
on each other”, Verleg said. “We can often tell what the 
other person needs just from a look. We each know 
where our strengths lie and what we don't excel at, and 
we can support each other.”

of residential care for their elderly father or 
mother. But we want to maintain our open 
door policy, and that means there will be some 
people that we're unfortunately not equipped 
to accommodate.”

Getting your hands dirty
Verleg and Klompen also take care of the 
tours for potential residents and their 
immediate family members together. One of 
their strengths is that they have a great deal 
of experience working in dementia care, and 
as such, they are well aware of all the things 
going on in the background. “We can tell 
that our expertise in communicating with 
potential residents and their caretakers puts 
family members at ease. We make them feel 
that we understand the psychological difficulty 
of moving somebody into a care facility. That 
decision is often linked to all sorts of doubts 
and feelings of guilt: is this the right thing to 
do? Will my mother or father be able to cope 
with the change?” Verleg said. Klompen added: 
“At the end of every intake, we try to address 
every family member by their first name and 
try to impress upon them: please take care 
of yourselves as well. This is a process of 
mourning in its own right. You're entering into 
a new phase that makes all sorts of demands 
on your family, and you're trying to do the 
best you can. People often get quite emotional 
when we recognise that.”

Both men also frequently take a shift of 
regular care work, not just to maintain 
relationships to their team members and 
residents, but also to make adjustments in the 
daily planning where necessary.
Verleg: “I always say: it's the workers who 
determine whether an organisation succeeds. 
And we believe that we also need to get our 
hands dirty. We all manage a household 
together, with everything that entails. I won't 
hesitate to put on some rubber gloves and 
clean the toilets. In a place like this, we would 
fall off our pedestal as team leaders very 
quickly if we didn't contribute.” Klompen: 
“But of course, we are not perfect. Sometimes 
we also understand that we made a mistake 
and need to handle something differently next 
time.”

Front soldiers
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Strict procedures
When asked whether it is difficult for them to find 
qualified workers in the notoriously short-staffed 
industry, Klompen said: “Even before we had really 
started, our mailbox exploded with applications 
– we got so many that we had to turn down some 
excellent people. Now, things are a little more 
difficult, but I don't think we can complain. People 
coming and going is inherent to starting something 
new. Some professionals find it difficult to embrace 
our way of working: they are used to following strict 
procedures, spending 15 minutes per client, having 
standard toolkits with standard equipment. But 
things are different here. People have their own 
apartments and they decide themselves what's in 
their bathroom cabinets. And if they don't want 
to get out of bed until 10:30, that is fine with us. 
The residents host us in their apartments, rather 
than the other way around.” Verleg added: “No 
matter how careful you are in the hiring process, 
sometimes you just don't match, and you are 
better off parting ways. We also had to let people 
go who had management experience and who 
found greener pastures elsewhere. As far as that is 
concerned, we are just like any other company.”

Although Verleg and Klompen admit that they are 
sometimes buried in work ‘up to their eyeballs’, 
they can't imagine themselves anywhere else. 
“Dementia care is a fascinating world. Not a 
single day is the same. We start every day with a 
massive to-do list, and over the course of the day, 
we complete it, with joy and good humour and a 
lot of improvisation. And we celebrate the small, 
unexpected things that happen,” said Verleg. “Like 
a resident who is usually quite grumpy, and who 
one day gets up and enthusiastically sings Happy 
Birthday for a fellow resident. And that person said 
it was the best birthday of her life. Those wonderful 
moments are why we continue to be drawn to this 
work.”

Klompen: “By now, we have accepted that not every 
day is perfectly harmonious. Some nights, we're 
here having dinner and everybody's complaining, 
residents get annoyed with each other and they 
clash. In the beginning, that worried us. But in 
reality, it is fine that conflicts happen. It's part of 
life, people need that kind of stimulus, too.”
Recently, Klompen and Verleg had to say their first 

Front soldiers
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goodbyes to a resident who had passed 
away in the facility. “We organised a 
lovely ceremony for him here, with all 
the residents together,” Klompen said. 
“We paid our respects together as he was 
carried out the front doors. We welcome 
new residents in the same way, literally 
rolling out the red carpet for them. 
The key is to keep seeing people with 
dementia as multifaceted human beings, 
to respect them as the individuals that 
they are, with their profound histories 
and moving stories. It is a powerful thing 
to connect to them and give them small 
moments of happiness at this stage of 
their lives. It makes our profession a 
beautiful one.”

Petro Klompen and Oswald Verleg, Gastenhuis Deurne 
Branches of Het Gastenhuis spread out 
across the Netherlands20

New projects under development 
20

450+
Total residents 

Residents per branch
MAX
22

Staff members 
650+

Average score (out of 10) by 
residents and their families

9,1

Employee satisfaction
score (ZorgfocuZ 2021)

7,9
TOP
10

Listed in the top 10 of highest-rated nursing homes 
for the second year in a row (2021 and 2020) by 

ZorgkaartNederland (the largest independent review 
platform in the Dutch healthcare industry)
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Zorgwerk is the Dutch market leader in HR services for 

healthcare, wellness and childcare. Over the past fifteen 

years, the company developed a fully fledged online 

platform that is now used daily by thousands of healthcare 

professionals and hundreds of clients. Zorgwerk is planning 

to start matching professionals with organisations in other 

sectors, like education and the government, as well. Paul 

Bisseling, Investment Director at NPM Capital, talked to 

Daniëlle van der Burg, CEO of Zorgwerk, about growth, 

culture, and future plans. 

POWER &
LOVE

"Quote"

Paul Bisseling,
Investment director at NPM Capital

Daniëlle van der Burg,
CEO of Zorgwerk
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The conversation

Bisseling: “What about your clients? Would 
they not prefer a bit more predictability?”

Van der Burg: “I speak to clients every day 
who provide nursing care, home care, mental 
health care and disabled care. Their top priority 
is solving their lack of capacity in the short 
term. That hinges on two things: the quality of 
professionals and the quality of information. 
As for the first, we screen all our professionals 
and only work with people who are qualified to 
work in their required role. Because we check 
that carefully, clients are not afraid to work 
with us. The quality of information is something 
that is really embedded in our digital platform. 
So if you, as a client, want to ensure a certain 
continuity in overnight care, you can indicate 
that on our platform and we will assign you the 
same person as much as possible. But whoever 
it is: we fully inform each professional of the 
expectations, the status of the job, even things 
like whether they are expected to eat together 
with the client, just to name an example. In 
part, that information is constantly supplied 
and updated by our community itself, so it 

Bisseling: “We have been working together 
intensively for about two years now, and what 
has increasingly struck me is how negatively 
the media tend to write about healthcare 
professionals. As if they are a pitiful group of 
people doing taxing and difficult labour, while 
being structurally underpaid. How do you see 
that?”

Van der Burg: “Yes, that is an interesting thing 
– and if you ask me, that picture does not align 
with reality. The professionals that we match 
really have their ducks in a row. They receive 
a respectable starting wage and get a lot of 
responsibility, and they tend to love their jobs. 
In the early days of the pandemic, there was a 
momentary shift in the public perception: all of 
a sudden, all healthcare workers were ‘heroes’. 
But in my eyes they have always been that, and 
they still are. One thing that may play into this, 
is that a lot of women work in healthcare, and 
they are sometimes inclined to take very good 
care of others, while not taking much space for 
themselves. For that reason, too, it is part of our 

becomes more complete and reliable over time. 
If something ever doesn't go according to plan, 
we can also learn from that and strengthen the 
platform with that experience.”

Bisseling: “So you're not afraid that tomorrow 
some disruptor is going to come along who 
links some planning software to some payment 
software, builds a nice little app and starts 
competing in this business...”

Van der Burg: “No way. It is very difficult to 
develop an app that does not just work, but is 
also used and highly valued. There are very 
few successful apps in this industry. The many 

mission to empower workers. I think it is very 
important that people do something that they 
are good at, and that they are energised by 
that.”

Bisseling: “I definitely have the impression that 
your target audience is strongly intrinsically 
motivated, but they are also attached to a 
degree of autonomy. Would you say that's 
right?”

Van der Burg: “Absolutely. It makes a big 
difference whether you have to follow someone 
else's weekly planning or whether you can 
make your own. Younger people, especially, 
do not like to feel like anybody's 'inferior' and 
they want to be in control of their work hours, 
their professional development and the way 
they contribute to society. We are able to grow 
very rapidly because we understand this fact 
perfectly. Our sickness absence rate is only at 
2%, which is extremely low in the healthcare 
industry.”

‘Younger people, especially, do 
not like to feel like anybody's 
‘inferior’ and they want to be in 
control of their work hours and 
their professional development’
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• A team of   software developers is 
further developing the platform 

• The Zorgwerk team consists of  
people, who work at the headquarters 
of the platform’s organisation

• Zorgwerk has the ambition to branch 
out into 3 new sectors (public sector, 
education and facility/logistics) and 
aims for a revenue of            million in 
2024

• Zorgwerk matches a client with a 
professional every       seconds

• Zorgwerk has a flex pool of
                           people

• In the App Store, the Zorgwerk app 
has a score of 4.6 stars with           

                  ratings

• Over the past 12 months, Zorgwerk 
put                  people to work
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different collective bargaining agreements, 
reimbursements, and the wide range of the 
qualifications required from professionals, all 
make this an extremely complex field to operate 
in. And then I haven't even talked about 
coaching, training programmes, recruitment, 

selection, or scheduling our contract staff – 
we also handle the entire HR side of things. 
Consider lateral entrants who are coming back 
to work: we will guide and coach them to the 
necessary level. The relationship we have with 
our clients is also difficult to replicate. But in 
the end, I think it is the combination of people, 

platform and company culture that makes us 
unique. Nobody will be able to simply copy 
that. I sometimes like to say: Zorgwerk has 
two sides. The first side is the one of care, 
of personal engagement, the right skills, the 
intrinsic motivation, the ‘Love’ side. And the 

other is the technical, organisational pillar, 
result-oriented, correctly valuing people's work, 
making sure we have the right people in the 
right places. There, the key word is ‘Power’. 
And we take both sides into account while 
growing the company.” 

Bisseling: “As an investor, we have been closely 
involved with your expansion plans. In your 
multiannual strategic plan, you are moving into 
education, where there is a high demand for 
teachers and teaching assistants; you intend to 
start matching professionals in the public sector; 
and you are looking into expanding abroad. 
Do you think that three years from now, when I 
interview you again, Zorgwerk won't be called 
Zorgwerk anymore?”

Van der Burg: “That is definitely a possibility. 
To be honest, we are more interested in a 
business like Netflix than we are in other temp 
agencies or payroll companies. We have 
built something unique, that can be used in 
any industry where there is a staff shortage 
combined with a requirement for a certain level 

of qualification, expertise and skill – that is not 
just limited to healthcare. We want to provide 
people where they are necessary, at exactly 
the right time, in a way that is also extremely 
efficient for the client.”

Bisseling: “Are you saying that the way 
healthcare is organised right now could be 
more efficient?”

Van der Burg: “Let me put it like this: I would 
recommend every healthcare manager to 
implement our system. For requests submitted 
to us, we are able to match somebody every 

twenty seconds. Compare that to spending 
half a day making calls to fill a shift. We do 
sell licenses for our software, but we also want 
to keep providing our service. It is not our 
intention to become a software company.”

Bisseling: “You are a very driven entrepreneur, 
the company is growing very rapidly and you 
speak the  healthcare industry's language. 
What do you consider your most important role 
at the moment?”

Van der Burg: “My job is to ensure we keep 
moving in the right direction. First of all with 
the platform itself, that needs to be continuously 
improved to maintain our digital leadership. 
Artificial Intelligence is going to play an 
increasingly important role, allowing us to 
better predict fluctuations in demand. But of 
course, I also want to focus on the development 
of our pool of professionals. I want Zorgwerk to 
literally energise people and I want people to 
choose us because of that.”
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‘It is primarily the combination of people, platform and 
company culture that makes us unique.’

‘I want Zorgwerk to literally 
energise people’

41
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The Hunger Project maakt mensen 
in Benin bewust van hun eigen 
vermogens. Zo helpen we ze bij het 
herkennen en benutten van kansen om 
ondernemerschap en zelfredzaamheid 
te realiseren. Dáár investeren wij in! 
Investeer ook in de Katakle-groep en 
word lid van een inspirerend netwerk.
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Je vindt ons in
het vriesvak.

Al sinds 1900 maakt Kwekkeboom de lekkerste hapjes. Altijd met liefde voor smaak 
en kwaliteit. Dat doen we met de beste ingrediënten, unieke bereidingswijze en ons 
vakmanschap. Na jarenlang proberen, proeven en testen, presenteren we nu met trots: 
Krokante ovenhapjes. En dat is knap krokant, van Kwekkeboom.

Probeer nu gratis en doe mee 
aan de grootste proeverij van Nederland
Ga naar kwekkeboom.nl voor de actievoorwaarden.

Nieuw!Knap Krokant van Kwekkeboom.
Bitterballen uit de oven.
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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. An 

emphatic focus on further improvement of strategy, digtalisation and 

sustainability leads to the creation of business and shareholder value. As an 

active shareholder, NPM Capital is committed for an indefinite period to help 

its participations reach their next stage of development. Its flexible investment 

horizon allows for value to be created and makes NPM Capital an ideal 

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

NPM currently holds majority and minority stakes in 25 portfolio companies, 

providing growth capital where required. The companies are active in a range 

of sectors, from the manufacturing industry, food industry and offshore to 

e-business, healthcare and education. Common to all of these, however, are a 

clear growth or development strategy, highly motivated management and a 

sustainable competitive position. For the future, NPM Capital is increasingly 

focusing its investments on the following themes: Future of Energy, Everything 

is Digital, Feeding the World and Healthy Life & Learning.

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 services of excellent value. All this is possible thanks to a team 

of dedicated people who are proud to be a part of SHV. SHV's purpose is 

"Courage to care for generations to come". This is the glue that binds the 

company together, through a long-term vision, supported by the shareholders, 

for people, planet and profit. SHV operates globally and is organised decentrally 

to ensure its various groups can operate close to their customers and manage 

their customer relationships in an optimal way. The company was founded in 

the Netherlands in 1896 following the merger between several 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 74 countries on all continents and 

employs more than 56,000 people. SHV groups are active in energy 

distribution (SHV Energy), cash-and-carry wholesale (Makro), heavy lifting and 

transport activities (Mammoet), industrial services (ERIKS), animal nutrition and 

aquafeed (Nutreco) and Testing, Inspection and Certification (Kiwa). 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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