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Building Better Business Together has been NPM Capital's official ‘purpose’ for a number of years now. For 

NPM, the ESG performance of a participation within its industry is a fundamental part of that. In this issue of 

Capital Magazine, Erik Thijs Wedershoven explains how we are integrating ESG in our operations. Among other 

things, the interview with our new Head of ESG demonstrates just how fast the developments in this area are 

moving.

In this issue, we will also put a spotlight on two new participations: stairlift manufacturer Otolift and the 

combination of Caspar De Haan and De Variabele. We are introducing these companies not only because they 

are recent additions to our portfolio, but also because both passed a strict ESG due dilligence evaluation with 

flying colours. Otolift is currently developing a new generation of stairlifts with an excellent score where 

circularity is concerned, and their relentless focus on quality has led to a significant reduction of unnecessary 

transport movements and waste. Meanwhile, Caspar De Haan and De Variabele have not only made improving 

the sustainability of homes their core business, but they also succeed in doing so in ever smarter and greener 

ways. 

The ‘G’ for Governance plays a central role in the conversation between reputation management expert Frank 

Peters and Engbert Verkoren, CEO of Conclusion: an article featuring relevant insights about the value of careful 

stakeholder management and the meaning of (individual) leadership. Equally inspiring is our final article, 

included because we believe that developing our thinking about (the best kind of) ‘sustainable growth’ is of 

great importance, both today and in the future.

This issue of Capital Magazine will arrive at the start of a new year – one which, just like the last, will present 

us with a range of turbulent global developments and challenges, including that of sustainable growth. For that 

reason, we hope you will enjoy reading, and we wish you a very good and healthy 2023.

Investment team NPM Capital

Building Better Business Together
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the bumpy road 
to broader value 
creation

ESG

76

Since August 2022, Erik Thijs Wedershoven has been part of 
NPM Capital's investment team as ‘Head of ESG’. In the coming 
years, he will be helping the companies in NPM's portfolio 
design, execute, and accelerate their ESG policies, particularly 
regarding climate impact. Wedershoven has been working in the 
sustainability field for more than two decades, and he is convinced 
that broader long-term value creation is the only valid license to 
operate for companies today. ‘A CFO should really operate as a 
Chief Value Officer, to expand their reach beyond the short-term 
financials.’

ESG 
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First things first: what led you to accept this challenging 

position?

“First off, NPM Capital is a long-term investor with a clear 

ambition in the ESG areas, especially concerning our climate 

impact. There is a clear commitment that ESG indicators will 

be embedded in all the activities, from the selection to the 

investment phase and helping our existing participations 

reach the next level of maturity. Over time, NPM aims to 

create true sustainability leaders in their respective markets 

– and that aligns with my personal vision that bold steps 

should be taken. We should steer clear of greenwashing 

and cosmetic efforts because those are a waste of energy 

and a distraction from what we should be doing. Another 

consideration is that NPM has been working with an ESG 

framework for about a decade now, so there is a meaningful 

track record at this point. My job is to bundle and accelerate 

those activities and to help our portfolio companies take 

bigger steps forward. I have the substantive knowledge as 

well as the network to do that, for example as the former 

chair of the sustainability think tank Worldconnectors.”

Could you be a little more specific about how NPM weighs 

ESG aspects in looking for investments and in the investment 

phase itself?

“A part of the investment team is very actively in search of 

companies that fit within our investment theme Sustainable 

Future. We’re always on the lookout for companies that 

are developing technologies that we consider promising 

answers to social or ecological problems, for example. In 

the subsequent phases – drawing up a company profile and 

a so-called ‘teaser’ – we already take some important ESG 

aspects into consideration, as well. The same applies to the 

final investment proposal: we point out where we expect to 

be able to create value in terms of ESG, and where we see 

surmountable risks. Since I joined the team, we’ve added 

an ‘ESG due diligence’ procedure for new participations, 

for which NPM requests the support of independent 

external auditors. The specific goals of that kind of  ‘ESG due 

diligence’ are primarily to describe and evaluate the ESG 

policies, and pinpoint specific climate risks or opportunities 

for value creation of the companies involved. Depending 

on the company, we might look at things like climate risk 

management and climate opportunities, environmental 

policy and compliance, integrated value chain management 

and product safety, but also at HR and health and safety 

9

Back in the 1990s, the American consultant John Elkington introduced the then-revolutionary concept 
of the ‘Triple Bottom Line’, also known as ‘People Planet Profit’ or ‘PPP’. For the first time, companies 
around the world started to grapple with the inconvenient truth that while generating profits may be 
crucial to keeping a business afloat, business models that have a (strong) negative impact on societies 
and/or the environment won’t be future proof in the long run. Elkington’s advice, then, was not to fixate 
on maximisation of short-term profits, but to strive for a long-term balance between generating profits, 
creating social value, and ecological damage control.

More than two decades later, the PPP-concept has evolved into a new, more sophisticated way of thinking 
about the impact of business models. This perspective is called ESG, an acronym for Environmental, 
Social and Governance. The idea behind the ESG philosophy is that companies, in the process of 
generating business results, must visibly and measurably account for their performance in three non-
financial focus areas: environmental impact, treatment of employees, customers and other social 
stakeholders, and governance of the company. The ‘E’ refers to things like scarce resource consumption, 
waste management, environmental pollution and greenhouse gas emissions, but also things like saving 
water and not actively contributing to deforestation. The ‘S’ is concerned with issues like managing 
human capital, diversity and equality of opportunity, labour conditions, health and safety, but also fair 
trade (no deceptive sales and marketing) practices, for example. Finally, the ‘G’ refers to matters like 
proportional remuneration of executives, correct tax practices and strategy, combatting corruption and 
bribery, company ethics, values and culture, and compliance with data and privacy regulations. 

The philosophy behind ESG does not fundamentally differ from PPP: a company that shows it is not only 
thinking about itself and its shareholders (value in purely financial terms), but also about society and the 
world as a whole (value in the broad sense), is a more dependable business in terms of future survival 
and profitability. It is no surprise, then, that listed companies today are legally obliged to publish an ESG 
report: after all, this is crucial information for long-term investors seeking to evaluate the potential future 
value of a share. However, more and more non-listed companies are choosing to develop some form of 
ESG policy, as well. Because not only investors, but also clients and customers, lenders and financiers, 
rating agencies and media are demanding from companies that they consider their contribution to society 
and the global impact of their business practices. Those who have no desire to do business well, are 
better off not trying to do business at all. 

Fundamental criticisms
The ESG concept is not a novel one. It first emerged at the start of the 21st century, strongly gained in 
prominence over time, and has largely supplanted related concepts like CSR and PPP. In the last few 
years, however, there have also been criticisms of ESG as a measure of sustainability. Those criticisms 
are often aimed at the absence of rigorous, internationally recognized methods of measurement and data 
analysis, which makes it too easy for companies to show off ESG scores that cannot be meaningfully 
substantiated. Critics have suggested that the ESG framework is insufficiently stringent to lead to real 
change. For example, if a company shifts its most polluting assets to a new owner who continues to 
manage them as before, this will problematically lead to an improved ESG score for the company making 
the sale. But the most fundamental criticism levelled against ESG is the dizzying range of issues that find a 
home under this umbrella: can a framework this broad truly offer a coherent guideline that helps investors 
and companies make a good assessment? It must be noted, however, that various new legal requirements 
concerning ESG (see inset: ESG - driving a wide range of new laws and regulations) are rendering this 
criticism less relevant. 

Erik Thijs Wedershoven,
Head of ESG at NPM Capital

ESG

management, for example. And last but not least, we are 

increasingly trying to link ESG to the company’s 

financing. Some banks will lend 

at discounted rates to companies 

that can demonstrate an above-

average ESG performance. That kind 

of financing structure is still an 

innovation in our sector, but it’s an 

amazingly effective way to show that 

you’re serious about ESG.” 

And that ‘track record’ you mentioned? 

How does that show? 

“For our existing participations, we conduct an ESG scan 

every other year, also with an independent external party. 

We map out where that specific company stands, what’s 

What iS eSG?
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being measured and what isn’t, what is going well and 

where the ESG priorities lie. We have been doing that for five 

years now, so we can already track whether our companies 

are progressing or stagnating. One element of that ESG scan 

is a benchmark, because we believe our companies should 

be leading in the market when it comes to reducing carbon 

emissions. That benchmark shows that companies like 

Medux and Conclusion are doing extremely well in their 

industries, that they are very advanced when it comes to 

policies like electrifying their vehicle fleets and embedding 

sustainability in their services. Another concrete step we’re 

taking is the so-called value creation plan. We make one for 

every new participation, but also for existing ones when the 

circumstances call for it, for example when we’re designing 

a new strategy. Those value creation plans always have at 

least one concrete ESG project that we try to realise with the 

company in question.”

How do you feel about the criticism that ESG consists of 

three separate containers with a hodgepodge of unrelated 

goals, and that companies cannot possibly make an impact 

on all those elements at the same time? Is the ESG framework 

feasible in practice? 

“To an extent, that is a fair point. Tesla is a well-known 

example of a company that, by today’s governance 

standards, is not led particularly well, nor does it perform 

impressively when it comes to its treatment of employees. 

At the same time, it’s a company that has made a radical 

choice to maximise its impact on the ‘E’: it has basically 

single-handedly built the market for premium electric 

vehicles. Having said that: Tesla will sooner or later have 

to grapple with the fact that the extraction of resources 

for their batteries may lead to massive ecological damage 

elsewhere in the world, for example. Or they might find 

that Tesla customers are switching to alternatives because 

the company keeps making negative media headlines as an 

employer – and that will also damage their ability to make 

an environmental impact. In those kinds of 

ways, the three letters are interconnected, and 

I think we can certainly expect the impact of 

the ESG framework on the ‘S’ and ‘G’ to rise in 

the coming years.” 

In describing the Tesla case, you used the words ‘a radical 

choice to maximise impact’. Does NPM Capital make that 

same choice?  

“Of course, we have varying companies in our portfolio, 

facing different kinds of challenges. For that reason, we 

have indeed chosen to prioritise. In the first instance, we 

will focus on cutting the emission of greenhouse gases. 

We’ve known for almost a century what the consequences 

are, and there are no two ways about it: those emissions 

must be cut to zero. In the long run, they must even be 

negative – we will have to capture and store past emissions. 

An added advantage of a focus on emissions is that they 

can be measured well, which unfortunately isn’t true for 

all ESG goals. Climate change affects all our participations, 

so we want to make a real impact there. Some of our 

portfolio companies still use generators powered by fossil 

fuels, for example, but we want those phased out as soon as 

possible. The question is then: who will be the first to come 

up with a good alternative, electric or hydrogen-based, 

for example? Consider a company like Dieseko. Their pile 

driving technology is already much more sustainable than 

that of their competitors, so that’s already interesting. But 

imagine they manage to make it climate-neutral? It might be 

the biggest advance in construction technology in the next 

century. In a nutshell, that is the kind of impact we want to 

make with our portfolio: to give new technologies like those 

a chance to get very, very big.“

According to PwC’s latest annual Corporate Directors Survey, 

most company boards don’t have a good understanding of 

the ESG risks or ESG strategies of their companies. That’s 

especially true for smaller businesses. Is that something you 

recognise?

“That’s definitely not the case for the companies in NPM’s 

portfolio. But I do often hear: we’d love to do more, but we 

don’t have the knowledge or leverage. That’s 

mainly the case for the CFO, who is the first 

person in every company to be confronted 

with this issue. A CFO should really be a 

Chief  Value Officer, to expand their reach 

beyond the short-term financials. Broad value 

creation is the best indicator for a company’s 

future. The first CVOs in the Netherlands have 

already been appointed, by the way, and there 

will be many more.”

Finally, a question of conscience: at the start of this 

conversation, you said you were still optimistic that the worst 

consequences of climate change can be stopped or mitigated. 

But the alarmism of climate scientists is only growing. How 

do you stay confident? 

“You know, I studied the classics in university, and we 

learned about the myth of Cassandra, the daughter of a 

Trojan king. She was blessed by the god Apollo with the 

ability to foretell the future. But when she refused his 

advances, he changed his blessing into a curse: while 

Cassandra could still see the future, nobody would ever 

believe her. I can imagine that many climate scientists have 

started to feel like modern-day Cassandras, but I personally 

try to avoid fatalism. We will have to make radically different 

choices in the next ten, twenty years, but I wouldn’t have 

chosen this field if I didn’t believe we had the capacity to 

do that. I’m still optimistic, and I still believe that we, as 

humanity, can turn the tide before it is too late. When I was 

organizing round tables with business leaders around 2005, 

I had to explain every time what climate change meant and 

how it might impact businesses. But within the space of my 

relatively short life, that has radically changed: everybody is 

aware of the urgency, and that has only intensified with the 

war in Ukraine. At this point, environmental regulation is 

lagging years behind reality. No matter where you stand on 

the issue, it’s undeniable that EU initiatives like SFDR and 

CSRD (see inset: ESG - driving 

a wide range of new laws and 

regulations –eds.) have created 

a situation where every CFO of 

every medium-sized company in Europe has to express a 

vision on their company’s sustainability performance, and is 

in some way accountable for that as well. That makes a big 

difference. I chose to make this into my career twenty years 

ago, because I believe that in the long run, you can’t make 

a company successful if you don’t run it in the right way. 

Major institutional investors now make lists of companies 

that will survive the sustainability transition and companies 

that won’t. We can choose not to take that seriously, but it is 

the reality. As NPM, we want to ensure that our participations 

are not among those that miss the boat. Rather, we want 

them to be leaders in their markets, aligned with the 

purpose we’ve had for years: ‘Building better business 

together’.”

ESG



12 13
ESG 

Environmental,
Social and Governance

13

drivinG a Wide ranGe of
neW laWS and reGulationS 
The ESG perspective forces companies to focus on things that may not immediately find 
expression in the financial results, but that are still important for a healthy future of the business. 
Where laws and regulations in past decades were almost exclusively aimed at managing 
financial value creation (including reporting requirements), European and national legislators are 
now using ESG as the foundation for a wide range of new regulations which have either already 
come into force, or will do so in the coming years. The most important amongst these are:

CSRD
In April 2021, the European Union passed the Corporate Sustainability Reporting Directive 
(CSRD). Starting in the near future, the CSRD will force companies to report on (1) material 
sustainability developments that create financial risks for the business, such as resource scarcity, 
extreme weather events and transition risks; (2) ecological and social material impacts of the 
company, such as loss of biodiversity and human rights violations in the value chain. These 
reports must be published in connection to the company strategy, and linked to concrete KPIs that 
are also audited. Furthermore, companies must demonstrate to what extent their carbon emission 
reductions timeline towards carbon neutrality aligns with the Paris Agreement. These requirements 
will significantly contribute to making ESG reports of a higher quality and easier to compare.

The new guideline is an expansion of the existing European guideline on sustainability reporting: 
the Non-Financial Reporting Directive (NFRD). Starting on January 1st, 2024, the CSRD will 
apply to all companies that now fall under the NFRD’s scope, and in 2025 it will extend to all 
‘large’ companies (i.e. more than 250 employees or 40 million euros of annual revenue and/
or more than 20 million euros on their balance sheets). For small-to-medium sized enterprises, the 
Commission is still evaluating a lighter version of the CSRD that is easier for them to comply with.

The ingrowth quota and target figures act
The ingrowth quota and target figures act came into force on January 1st, 2022, and it is more 
or less based on the CSRD framework. This law has the goal to achieve a better gender balance 
in business leadership, and as such it is directly related to both the ‘S’ and the ‘G’ of the ESG 
framework. The new law is best known for its quota – also known as the ‘women’s quota’ or 
‘gender diversity quota’ – but it also contains other regulations, including target figures and 
transparency requirements for the 5,000 ‘large’ businesses in the Netherlands. These businesses 
must report to the Social and Economic Council about the gender balance in their Executive 
Board, Supervisory Board and management team, and they must report what target figures and 
action plans they have formulated to promote more diversity in their leadership.

Pillar 2
Pillar 2 is a new fiscal scheme aimed at a global harmonisation of a minimum corporate tax rate. 
Hence, the scheme is aimed at the ‘G’ of the ESG criteria, promoting correct tax practices and 
strategies, but it is also relevant to the ‘S’ (fair trade). At the heart of the Pillar 2 requirement is a 
minimum corporate tax rate of 15%, also known as the ‘global minimum rate’. This minimum will 
be the benchmark against which the effective tax rate owed in an operating country is measured. 

CSDD
CSDD is an acronym for Corporate Sustainability Due Diligence. This newly approved directive 
has the aim to promote sustainable and responsible corporate action in global value chains. 
CSDD requires EU companies to evaluate the negative effects of their activities on human rights, 
such as child labour and exploitative working conditions, and on the environment, such as 
pollution and loss of biodiversity. When such negative effects are found, CSDD further requires 
companies to take action to prevent, end, or limit them. As such, it is an EU directive linked to all 
three pillars of the ESG framework. CSDD will first apply to all EU limited liability companies ‘of 
significant size and economic power’ (i.e. more than 500 employees and a global net revenue of 
more than 150 million euros), and in a later phase, all limited liability companies with more than 
250 employees and a global net revenue of 40 million euros or more.

SFDR
Since March 10th, 2021, the Sustainable Finance Disclosure Regulation (SFDR) has been in force. 
The SFDR aims to improve the information provided to end investors regarding the sustainability 
effects of (1) their investment policy and (2) the investment decisions of financial market parties. 
The SFDR builds on the foundation of the United Nations Sustainable Development Goals and 
the Paris Agreement aimed at significantly reducing the risks and effects of climate change, and 
the regulation is therefore directly linked to the ‘E’ of ESG. The SFDR in principle applies to all 
financial market participants, including banks, investment companies, pension funds, private 
equity managers (including those under the AIFMD registration regime), and life insurers (insofar 
as they offer insurance-related investment products). The SFDR also applies to financial advisors 
with three or more employees that offer investment advice regarding insurance-related investment 
products.  
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Caspar de Haan and De Variabele: 
realising carbon neutral social real 
estate together 

On the road
to a new value 
system
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In the spring of 2022, NPM Capital took a majority 
stake in a new organisation, founded through the 
merger of two regional family businesses active in the 
maintenance and sustainability management of social 
real estate. Cas de Haan, Director at Caspar de Haan 
maintenance & renovation, and Joep Burghouts, 
Process owner of Market Development at De Variabele, 
have a shared ambition to realise fully carbon-neutral 
real estate portfolios for housing corporations and 
care facilities by 2050. In the process, they aim to re-
invent themselves as well: as a sustainable national 
player and a knowledge partner connecting parties in 
circularity and innovation. 

On the website of Aedes, the Dutch 
association of housing corporations, the 
Roadmap to Carbon Neutrality 2050 has 
gotten a prominent place. It's a clear 
indication of the industry's efforts towards 
a carbon neutral energy supply for all 
homes in 2050 – including both new and 
existing buildings. Both Caspar de Haan 
maintenance & renovation and De Variabele 
are serving, each in their own home 
regions, a large number of those housing 
corporations. “At the moment, we are 
working with these clients to evaluate the 
pace of sustainability improvements to their 
assets, taking into account their varying 

cash flows and investment capacities”, 
said director Cas de Haan. “Our point of 
departure is our group's shared vision: that 
housing is here to facilitate comfortable 
lives today, but also as a valuable asset for 
tomorrow's generations.”

Since housing corporations own almost 
2.4 million homes in the Netherlands, the 
sustainability challenge for the sector as 
a whole is both immense and extremely 
complex. That complexity has led both 
his own company and De Variabele to 
re-evaluate the best way to organise 
themselves in response, said De Haan. 

Joep Burghouts, 
Process owner Market Development
at De Variabele 17
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‘Scale is becoming 
increasingly important’

Joep Burghouts, Process owner at De 
Variabele, said: “It is our responsibility to 
raise awareness and ensure our clients are 
well-informed about the choices they are 
making, and to do that, we need access to 
a lot of knowledge. Including things like the 
sustainable processing of waste flows (see 
inset: From waste to value –eds.), reusing 
materials, or adopting new materials with a 
limited ecological footprint that can ideally 
be integrated in circular processes. In the 
coming years, we want to develop into 
the primary knowledge partner of housing 
corporations on all of these issues.”

All that is made even more complicated, 
said De Haan, by the interconnectedness 
of sustainability management and the 
energy transition as a whole – and there 
are certainly still a few snags to overcome 
in that process. “It may be hard to disagree 
with the calls to shift to all-electric houses, 
ideally overnight, but our electricity network 
isn't equipped for that at all. Despite all the 
ambitions, that means we sometimes have   
  to settle for suboptimal temporary  
     solutions”, said De Haan.

Renovating and improving the sustainability of homes 
often means old materials, like roof tiles, isolation 
material and window frames, are removed. Typically, 
construction companies sign contracts with waste 
processors that separate and repurpose the waste 
flows, usually for low-value uses. Both Caspar de Haan 
and De Variabele are now investigating other options, 
such as partial circular reuse of building materials. 
De Haan gave an example: “A standard single-family 
home is covered by about a thousand roof tiles. So if 
you are renovating 8000 homes, you end up with about 
eight million of those. Of course you can have them 
indiscriminately processed into crushed stone for road 
construction, but you could also use a drone to inspect 
the roofs, identify what areas can be re-used, and adjust 
your construction logistics accordingly. Many roof tiles 
might easily last another twenty years.”

Before NPM Capital took a majority stake in the new 
merged organisation in 2022, a strict screening based 
on ESG criteria was applied (see also the interview 
with Erik Thijs Wedershoven on p. 6 of this issue). De 
Haan said: “In my opinion, ESG is a 'built-in' part of the 
DNA of any family company that has been active for 
multiple generations. These are businesses that typically 
feel a great deal of responsibility for the sustainability 
of the environments in which they operate. They also 
take an above-average interest in the social aspects 
of their business and they can't survive without good 
governance, because how else are you going to pass 
on the company to the next generation? That is not to 
say that there is no room for further improvements. For 
example, we're taking steps right now to further reduce 
our emissions by electrifying our vehicle fleet, making 
our offices carbon neutral using solar panels and heat 
pumps, and buying green energy. NPM Capital is also 
supporting us with the appointment of a Supervisory 
Board, so we can further professionalise our governance 
and the execution of our long-term strategy. I'm strongly 
in support of that, because family companies by nature 
are not necessarily inclined to contrast different opinions 
and challenge each other at Sunday morning breakfast. 
But those discussions are in fact necessary to make 
good decisions and maintain focus on our long-term 
vision.”

All this complexity makes it difficult for 
a stand-alone, medium-sized regional 
business to both manage clients' 
sustainability roadmaps while also scouting, 
developing and implementing innovative 
technologies. That is why Caspar de Haan 
and De Variabele joined forces in 2022 and 
decided to pursue future growth together 
(see inset: Buy & build –eds.). “Scale is 
becoming increasingly important, because 
it is linked to investment capacity. More 
than ever before, in the future we will have 
to collaborate with multiple parties and 
combine innovations in various fields in a 
smart way. That is easier to do when you 
operate from a national perspective, rather 
than a local or regional one”, De Haan said.

Burghouts added: “At a tactical level, we 
want to provide the necessary knowledge 
and support to help clients bring their 
long-term plans to fruition. To be able to do 
that, we have to learn from other industries, 
from leaders in academic research, think 
tanks, and IT, to connect our questions and 
challenges to technological and data-driven 
developments. As a national player, it is 
easier for us to get in touch with 'forward 
thinkers' in these sectors, and that helps 
both us and our clients make progress.”

Meanwhile, De Haan and Burghouts also 
want to play a pioneering role themselves, 
for example in the use of ‘biobased’ 
building materials. De Haan explained: “We 
work according to the principles of The 
Natural Step, an international framework 
for sustainable development. Among other 
things, we are rewriting their ‘red list’ of 
materials and resources that are ecologically 
harmful into a list of ‘green materials’, 
that is, materials that don't just have an 
interesting ecological footprint, but that 

are also affordable and compliant with our 
lifespan requirements. This way, we want to 
make it easy for our organisation and for our 
clients to make the right choices day in, day 
out.” 
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ESG ‘built-in’ part of 
family companies' DNA

From waste to value

Forward thinkers
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Unexplored 
territory 
When asked whether all their (potential) 
clients are also prepared to pay what 
may amount to a higher price for those 
'right choices', De Haan responded: “We 
believe we all need to grow towards a new 
value system. Right now, that's still largely 
unexplored territory, because long-term 
ecological damage can be hard to measure 
and there are many variables involved. If 
we fixate on the short-term bottom-line, 
there is a real risk that new materials and 
technologies won't be given a chance, 
because they are initially a little more costly. 
Fortunately, most housing corporation 
boards are prepared to do the right thing 
and more often than not, they share our 
convictions that using ‘biobased’ or circular 
materials creates more value in the long 
run.” 

Cas de Haan,
Director at Caspar de Haan 
maintenance & renovation

Anna Sleddering, Senior
Investment Manager at 
NPM Capital

Portrait

Within the next five years, the merged organisation 
Caspar de Haan/De Variabele aims to become the 
Dutch market leader in the field of sustainability 
management and maintenance of existing homes, 
with a revenue target of over 500 million euros 
in 2027. In part, this is to be realised through 
organic growth, but in part also by teaming up 
with comparable (family) businesses now active 
in the western regions of the Netherlands and 
the larger cities (Utrecht, Den Haag, Amsterdam 
and Rotterdam). De Haan said: “We are actively 
looking for new regional partners with the right 
'cultural fit' to merge with. For example, we recently 
acquired our industry peer Rendon. However, even 
in the future, we will remain active under our own 
company names, with a focus on our own regions. 
Both Caspar de Haan and De Variabele are strong 
brands that people want to work for. And in this 

tight labour market, that advantage is not to 
be underestimated.”

Anna Sleddering, NPM's Senior Investment 
Manager, said: “Caspar de Haan and De 
Variabele are a strong combination for 
enhancing the sustainability of clients' real 
estate portfolios through innovative solutions. 
Right now, they primarily have a regional 
footprint, but there is a clear ambition to 
grow into a national player. Both companies 
have a strong brand in their own regions 
and they have both realised an impressive 
autonomous growth over the past years. We 
are proud to help these two family companies 
execute their strategy for further growth as 
their shareholder and partner.”

2120

Buy & build
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No matter how many laws and regulations are thrown at 
corporations, at the end of the day, it is the integrity of the 
leadership that determines how an organisation is valued by 
employees, customers, partners, shareholders, and ultimately 
by society as a whole. Five key words inspired an in-depth 
conversation between two like-minded thinkers: crisis 
communications and reputation management expert Frank 
Peters, author of books like ‘Het juiste doen als niemand 
kijkt’ [Doing the right thing when no-one is watching] and 
‘Van winst naar waarde’ [From profit to value], and Engbert 
Verkoren, CEO of Conclusion.

A MORAL COMPASS
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The Conversation

1Peters: “I read on your website 
that Conclusion distinguishes itself 
as an IT service provider by taking 
responsibility for its customers' 
socially essential and mission 
critical company processes 
and systems. How far does that 
responsibility reach?”

Verkoren: “Quite far, I would say. 
The way I see it, there are two 
sides to this responsibility. First: 
we commit to delivering hard 
results that are of demonstrable 
value to the primary objective 
of the customer, no matter 
whether they are a public or 
a private organisation. So our 
commitment goes way beyond 
‘IT quick fixes’ or ‘best efforts’ or 
‘recommendations’. We take our 

jobs very seriously. Secondly, 
we feel responsible for the social 
relevance and importance of what 
we do. That shows in the kinds of 
customers we want to work for: 
they are often active in healthcare, 
public transport, pension funds 
and asset managers. For example,
we build a joint data analysis 
platform for all academic 
hospitals. Indirectly, that leads to 
better care for patients throughout 
the Netherlands. That is something 
that drives us: you could call it the 
responsibility to make the world a 
little better.”

Peters: “You say: we commit 
to hard results that are of 
demonstrable value to the primary 
objective of the customer. It would 

Responsibility
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WHO IS FRANK PETERS?
Frank Peters studied economics & law and corporate communication at Erasmus University Rotterdam. He is the 
founder and owner of VIRTUS Communications, a boutique agency specialised in reputation management and crisis 
communications. Before that, he spent 19 years working at Porter Novelli Netherlands, first as Managing Partner and 
later as Managing Director. Peters is also the author of various books, lecturer at various universities and business 
schools, and a frequent blogger on Adformatie.nl.
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appear to me that there are some 
reputational risks associated with 
that. What if something goes 
wrong because of a mistake on 
your end?”

“That does happen. Fortunately 
only in rare cases, but it does. 
Last year, a problem escalated 
at a large customer of ours and 
we immediately got in touch with 
them. I called the CFO, accepted 
responsibility and explained that 
we had made a mistake. At times 
like these, you have to show 
moral leadership. Part of that is 
being honest about your mistakes 
and not trying to hide them. 
And showing that you're willing, 
again, to take responsibility 
and deliver part of the solution. 
Because we did that, I think that 
our reputation with that customer 
did not suffer too badly in the 
end.”

Peters: “I tend to say: every issue 
is ultimately an opportunity. If 
you stand up and demonstrate 
leadership, you will only come 
out stronger – a lot of research 
supports that. But out of 
professional curiosity, let me ask 
you something else. What does 
Conclusion do when, where that 
'primary objective' is concerned, 
a client asks for something that 
conflicts with your own values?”

Verkoren: “That's an interesting 
question. I guess you start by 
asking yourself: who do you 
want to work for? And where do 
you draw the line? Of course, 
there are the usual suspects that 
we wouldn't particularly care to 
do business with, like the arms 
industry or big tobacco. But 
there is a gray area, of course 
– should we also turn down a 
brewery? The same goes for the 
technologies we use. Yes, we can 
gather all sorts of data from the 
visitors of websites, and yes, we 
are perfectly capable of building 
facial recognition software. 
These are technologies that 
can be used for both good and 
nefarious purposes. We haven't 
had this question come up yet, 
but I do think we would engage 
in a dialogue with a client if they 
asked us to do something that we 
didn't like, something that didn't 

seem morally upright or that could 
potentially be abused for unethical 
purposes. And that could result in 
us rejecting the deal.”

Peters: “I believe every assignment 
should be translated into a 
moral question: what is the very 
concrete question that is being 
asked, what stakeholders does it 
impact, what interests and values 
may be served by answering that 
question? Doing that allows you 
to make a decision that you can 
be fully transparent about, within 
your own organisation as well. A 
reputation is built on two pillars. 
The first is broad value creation 
for all your stakeholders – so 
not only your shareholders. And 
the second is moral leadership, 
which means going beyond 
what is prescribed by laws and 
regulations, and accounting for 
the interests and values of all your 
stakeholders. The value creation 
is the 'building' side of reputation 
management, and the moral 
leadership is the 'protecting' 
side.”

Verkoren: “I also read that you 
wrote somewhere: we shifted from 
an old yardstick – compliance 
with laws and regulations – to 
a new one, that is, meeting the 
expectations of society.”

Reputation
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WHO IS ENGBERT VERKOREN?
Engbert Verkoren studied Information Sciences at the University of Leiden and later did a 
full-time MBA at INSEAD. He started his career as a consultant at Pink Elephant where he 
subsequently became senior manager and Board secretary. Later, he worked in various CFO/
COO/CEO roles for Getronics PinkRoccade and Capgemini, rising to the position of Corporate 
Vice President of Capgemini SA. In 2012, Verkoren moved to Conclusion, where he is CEO of 
an ecosystem of 28 companies totalling more than 2700 employees. Verkoren is also a member 
of the Supervisory Board of the charity lottery Nationale Goede Doelen Loterijen NV and the 
Rotterdam-based public transport company RET. He is known as an enthusiastic, creative, 
people- and results-oriented entrepreneur with a strong interest in (both existing and new) 
technology and sustainability.
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3Purpose

Peters: “Correct, in my view, 
that has become the new 
benchmark. A great example is 
Booking.com's application for 
NOW-support (pandemic-era 
emergency funding for businesses 
in the Netherlands –eds.) during 
the COVID lockdowns. While 
technically within the confines of 
the law, Booking.com was widely 
condemned for trying to get these 
funds after making a record profit 
and paying sizable dividends 
to shareholders. That brings me 
to my next question: do you, as 
an organisation, have a written 
purpose and values that you live 
and breathe?”

Verkoren: “Yes and no. 
Conclusion is an ecosystem of IT 
and business-oriented companies 
that offer specific partial solutions, 
while also complementing each 
other in the broader domain of 
digital transformation and digital 
process outsourcing. What ties 
all our companies together is that 
shared focus on social relevance I 
mentioned before, our commitment 
to hard results, and our long-
term sustainability outlook. But 
when it comes to formulating a 
purpose, I think you need to ask 
each specific company within our 
ecosystem what they want to bring 
to the world.”

Peters: “I'm asking because I often 
see that technology companies, 
in particular, tend to think 'inside-
out', taking their own products 
and services as a starting point. 
When really, a purpose should 
be formulated from the outside 
in: what need do people have, 
that you want to contribute to? 
Your earlier example of that data 
analysis platform for academic 
hospitals is a good one, because 
that company apparently has 
committed to a purpose to 
contribute to better healthcare for 
patients in the Netherlands.”

Verkoren: “I think in that respect, 
we are quite different from your 
typical technology company, 
particularly because of our felt 
social responsibility. I believe we 
are doing the right things: digital 
transformation can be part of the 
solution for many of the crises 
that the world is being confronted 
with right now. Whether we're 
talking about the labour shortage, 
the energy transition or social 
inequality, there are many ways 
that digitalisation can be used 
to help tackle those problems. 
But I understand your point – 
when you operate too much 
from the perspective of your 
own motivation and commercial 
interests, it is easy to shortchange 

other stakeholders. That's why I 
talk about broad value creation 
in all my presentations: value for 
our clients, for our employees, 
for society, for our partners and 
our shareholders. With NPM 
Capital, we are lucky to have 
a shareholder on board who 
appreciates this about us as well.”
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Peters: ‘Do you involve any 
of your stakeholders in that 
process? Part of the G of ESG is 
stakeholder engagement, after all, 
and soon you will have to report 
on that as well.”

Verkoren: “We definitely involve 
our employees. For example, a 
while ago we had some sounding 
board meetings on the theme 
of diversity and inclusivity. But 
we also work with civil society 
organisations, including two 
foundations that we support with 
training and finding employment 
for asylum seekers.”

Peters: “What I've noticed is that 
many organisations treat ESG and 
CSRD as some kind of technical 
administrative issue, when in fact 
it is something very intrinsically 
driven – or it should be, at least. 
These are matters that need to 
come from inside the organisation 
and from the hearts and minds 
of the people that work there. 
A lot of companies still have a 
long way to go, where that is 
concerned.” 

Verkoren: “I agree. For us, I 
believe, it was always part of 
what drove us, and over time 
we grew to adopt the shared 
vocabulary that emerged, as well.

Peters: “I personally believe it 
can't work any other way. You 
could compare it to a company's 
culture. There are a lot of 
businesses out there who come up 
with new 'core values' every other 
year. First they revolve around 
'innovation', then 'quality', and a 
currently popular one is 'integrity'. 
But the problem is that that kind of 
top-down imposition of core values 
doesn't get internalised anywhere 
in the organisation. When in 
reality, it should be the other 
way around: core values should 
emerge from the organisation, you 

need to extract them from what 
organisational philosopher Rob 
van Es has called the 'undertow': 
emotions and associations that 
don't easily come to the surface, 
but that nevertheless have a 
powerful impact on how people in 
organisations respond to change. 
Of course, there is a need for 
explicit structures, as well. But in 
the end, those are toothless, and 
behaviour in the organisation is 
the determining factor.”

Verkoren: “My experience is that 
you can try to embed everything 
in systems and structures and try to 
maintain them through discipline, 
but if there is no alignment with 
the natural behavioural tendencies 
in the organisation, in the end 
nothing will change.”

‘What does society expect?
That is the new benchmark’

4Core values

Peters: “Another topic that can't 
go undiscussed: has Conclusion 
engaged with CSRD and ESG yet? 
And if so, how do you go about 
that in practice?”

Verkoren: “Certainly. We 
started from three Sustainable 
Development Goals that our 
organisation and our ambitions 
have a clear affinity with: good 
health & well-being (SDG3 –
eds.), industry, innovation and 
infrastructure (SDG9 –eds.) and 
climate action (SDG13 –eds.). 
At the moment, we are working 
with clients to develop a number 
of new propositions that will help 
them become more sustainable. 
Because we are an ecosystem 
of companies, we can take a 
multidisciplinary approach to this, 
both from the human and from 
the technological perspective. At 
the same time, we are also users 
ourselves: we consume products 
and materials, we produce waste 
and emissions. In the past years, 
we've taken steps in those areas 
as well, as part of our Conclusion 
Cares programme. We now have 
three employees providing the 
organisation with the necessary 
knowledge and expertise. 

Peters: “When it comes to 
integrity, there are two important 
strategies: compliance and 
stimulation. I have more faith in 
the second one. Good leaders 
don't spend their days showing 
yellow and red cards; they 
motivate and facilitate people, 
demonstrate exemplary behaviour, 
and find ways to anchor that 
more broadly. That's also what I 
mean with "doing the right thing 
when no-one is watching." If a 
manager sneaks out a bundle of 
copy paper at the end of every 
week, that becomes the norm that 
governs their entire department.”
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5Leadership

Verkoren: “I'm particularly 
intrigued by the notion of 
leadership. In the past, in my 
conversations with headhunters, 
I've sometimes been described as 
‘insufficiently result-driven’ or ‘not 
directive enough’. In other words: 
they thought I was too nice. When 
I joined Conclusion, I said: we 
are going to prove that you can 
also lead a company in a different 
way. That it is perfectly possible 
to be successful and sharp, while 
also being kind and warm. And I 
think we managed to demonstrate 
that, at this point.”

Peters: “Well, I think that just 
makes you future-proof, because 
the new success factors for 
modern leadership are tolerance, 
integrity and empathy. Research 
at Harvard Business School also 
shows that it's incredibly important 
that you're willing to explain 
your decisions and engage in 
stakeholder relationships.”

Verkoren: “I wouldn't be able to 
lead in any other way. People 
have tried to pressure me to 
operate differently, but it's simply 
not who I am. And in the past, 
working for other companies, 
I've sometimes wondered how it 

was possible to work this way. 
I've seen situations where the 
leadership would present its 
plans and decisions in a tough 
and authoritative manner, and 
then simply accept that the rest 
of the company hasn't done 
anything with them. I would much 
rather walk around for a couple 
of weeks to have conversations 
throughout the company, ask 
questions, implement necessary 
changes, and then make a 
decision that is actually executed. 
If that's 'not directive enough', 
then so be it. Because at least I've 
made a decision that has a lasting 
effect.”  

Peters: “That is essential. When 
you make a decision, you must 
be prepared to go and defend it 
yourself. You can't simply impose 
it and get your managers to go 
and explain it to their teams. If 
you can explain your reasons 
well, you have already won half 
the battle for acceptance. And it 
is even more powerful if you can 
demonstrate an understanding of 
the stakeholder interests that are 
harmed by your decision, and 
show that you have thought about 
ways to mitigate that pain.”

According to Frank Peters, businesses and organisations would do well to shift their attention from generating profits for 
shareholders to creating value for all stakeholders. But that shift can only be realised successfully when the wider field of 
stakeholders is first accurately mapped. Many large organisations use the classic Stakeholder Salience Model for this, 
which describes seven types of stakeholders based on three characteristics: power, legitimacy, and urgency. The higher a 
stakeholder's ‘score’ on these three aspects, the more prominent their presence is in the organisation's decision-making.

Power is defined as the ability of a stakeholder to influence the organisation (or the thinking about the organisation). 
Legitimacy is concerned with the question to what degree the actions of a stakeholder are aligned with or desirable for 
the organisation. Urgency, finally, is determined by the degree to which a stakeholder is impacted by the organisation's 
decisions and the level of time pressure involved.

On the ‘outside’ of the model, we find the ‘latent’ stakeholders. They only possess one of the aforementioned 
characteristics, which means their interests are only peripherally important to the organisation. To name some examples: 
a ministry or government agency (plenty of power, but usually no immediate urgency to get involved); a volunteer 
organisation (clear legitimacy, but no power); or a notorious complainer (high urgency, but lacking in both legitimacy and 
power).

Stakeholders with two out of three characteristics are labelled as ‘dominant’, ‘dangerous’ or ‘dependent’. An example of a 
‘dominant’ stakeholder would be a Works Council, which possesses both power and legitimacy (but usually does not have 
urgent demands). ‘Dangerous’ stakeholders might be civil society organisations or a patient association, for example. They 
combine a certain level of power (either directly or indirectly through the media) with urgency – although they often lack 
legitimacy, which means organisations may not want or need to meet their demands. ‘Dependent’ are stakeholders who 
have urgent and legitimate demands, but no power – for example, a local chapter of a nature conservation organisation. 
This type of stakeholder can, however, become dangerous when it succeeds at mobilising a larger parent organisation to 
exercise additional pressure.

STAKEHOLDER MANAGEMENT: 
CONTROLLING FUTURE VALUE CREATION?

Stakeholders that meet all the 
characteristics simultaneously are 
definitive stakeholders: they have 
power as well as legitimate and 
urgent demands. Naturally, these 
are the absolute most important 
stakeholders to involve in decision-
making. Consider, for example, the 
medical staff board of a hospital.

Finally, there is the non-stakeholder: 
these are stakeholders that do not 
meet any of the characteristics and 
that theoretically don't need to be 
taken into immediate consideration. 
Organisations can choose to pay 
limited attention to this group of 
stakeholders.
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Jakarta
The Capital of ... climat impact 

Location, location, location. It is the mantra of many a real 
estate agent, but it also applies to cities as a whole: where they 
are founded has a massive impact on their development. A 
good example is the Indonesian capital Jakarta, situated on an 
alluvial plain (created by deposits of sediment –eds.) crossed 
by no fewer than thirteen rivers. On top of that, forty percent 
of this megacity with more than thirty million inhabitants is 
located below sea level. The presence of so many rivers, with 
the tendency to flood beyond their banks during the annual 
monsoon seasons, as well as the Jakarta Bay in the north, 
combine to make the city uniquely vulnerable to climate 
change. And that vulnerability is only intensified by human 
actions: decades of illegal ground water extraction, both by 
individuals and corporations. They have led to severe soil 
subsidence, as a result of which parts of North-Jakarta have 
sunk by four metres over just twenty years. And last but not 
least, the city saw extremely rapid growth, outpacing the 
urban infrastructure in many places. That has led to numerous 
‘informal’ neighbourhoods – also called Kampungs – 
developing near the coast, in places most susceptible to 
flooding.

Although rather belatedly, the city government of Jakarta is 
now undertaking action on several fronts. After the massive 
floods of 2013, the city decreed a large-scale renovation of the 
city's rivers, reservoirs and overflow channels, removing 
tonnes of waste and debris in an effort to unclog the system. 
The city also committed to adding 650 square kilometres of 
open green space within city limits, to improve public health 
as well as to limit the duration and impact of floods (green 
zones can absorb far more water than built environments). 

Furthermore, the city has joined C40, a network of cities 
around the world collaborating on making a climate impact 
together. As a member, Jakarta is working to create a green 
transport system: one of its goals is to electrify all city buses by 
2030. Measures are also taken to mitigate the threat of coastal 
flooding: a Dutch consortium has developed a comprehensive 
‘coastal development plan’ to make the city ‘water-safe’. The 
plan includes numerous measures to strengthen the city's 
coastal defenses and water management, combined with 
urban development. At the heart of the plan is a combination 
of land reclamation, the construction of a ring road and a 
seawall several kilometres from the coast, ensuring the 
protection of North Jakarta in the coming decades.
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His business card displays the title of 
Quality Manager, and that sounds like 
a job that tens of thousands of people 
across the Netherlands hold. In reality, 
his job is a unique one, in the sense that 
he invented it himself. Capital Magazine 
spoke to Bart Overeijnder, the striker, 
midfield anchor and rush goalie of stairlift 
manufacturer Otolift. “I can fill in for anyone 
in any department and the rest will have a 
hard time keeping up with me.”

Stairlift 
superstar

Is there such a thing as a talent 
for stairlifts? It would appear 
unlikely – and yet there is a man 
whose career suggests otherwise. 
When Bart Overeijnder joined 
Otolift in 2015 as a production 
worker in Bergambacht, the 
Netherlands, he stood out from 
the very beginning. Only two 
weeks into his job, he was already 
mentoring new employees, 
and after three months he was 
offered an office position as 
Spare Parts Coordinator. "To 
be fair, I had already trained 

as a sports instructor and then 
worked in healthcare with 
severely disabled people, so 
in terms of work experience, I 
probably brought a little more 
than average", Overeijnder said. 
"In addition, I spoke English 
well, since I had just returned 
from an eighteen-month journey 
through Australia and New 
Zealand. So I wasn't on the 
factory floor for very long. But 
long enough to notice quite a few 
issues in the production process 
at the time."

Front soldiers

34
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"
"

he found it inefficient to keep 
looking up the nine-digit parts 
codes in the catalogue, so he 
learned over a thousand of 
them by heart. “I still use them 
to this day, since whenever 
someone asks me where to find 
a particular part, I can point 
them to precisely the right shelf 
every time,” he laughed. With 
the same focus, Overeijnder 
took on the automatisation of 

As Spare Parts Coordinator, 
Overeijnder became directly 
responsible for solving problems. 
“I would be the recipient of 
all the customer complaints 
around the world: this part is 
missing, that part is incomplete 
or damaged, etcetera. Since 
there was no quality manager 
at the time, I took the initiative 
and went back to the factory 
floor more and more often to 
figure out why things were going 
wrong. In doing so, I developed 
an increasingly detailed 
understanding of what kinds 
of improvements were possible 
and necessary in various aspects 
of the production process, and 
how we could resolve customer 
complaints in a structural way 
rather than merely managing the 
symptoms. That ultimately led 
the Management Team to appoint 
me Quality Manager.”

Overeijnder has a notable 
tendency to go all the way in 
anything he puts his mind to. 
As a Spare Parts Coordinator, 

Front soldiers

Bart Overeijnder,
Quality Manager at Otolift

Otolift's factory in Bergambacht, 
set in motion in 2016. “I don't 
have a technical background, 
so I taught myself everything 
about the various parts of the 
production process. There is 
a lot of in-house knowledge 
here at the R&D department, 
the Production Manager, and 
of course the management 
team (Alex Ooms as Head of 
Production, André Ooms as 

Commercial Director and Jan 
Otto Ooms as product Design 
Manager –eds.). I was able to ask 
them anything I wanted to know. 
But other than that, it's mostly 
a matter of practicing, making 
mistakes, learning from them; 
in the end, you can figure most 
things out that way.”

‘i hope to
Someday make

mySelf obSolete’
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hiGhly 
innovative 
Otolift is known as a highly 
innovative company. It was 
the first in its industry to use 
production technologies like 
CNC-directed lathes, robots 
and lasers, and it developed 
an app in-house that allows 
Otolift sales consultants to measure any staircase with incredible 
precision, down to tenths of millimetres, in a matter of twenty 
minutes. A built-in Virtual Reality (VR) functionality then shows 
the customer how the stairlift would end up looking on the 
staircase. In 2016, the company launched the Otolift Modul-
Air, a fully modular stairlift that enabled a drastic cut in delivery 
times. The rail is also unique: it is the most slender single rail in 
the world.

Chantal Stoffelsma, Senior Investment Manager at NPM 
Capital, said: “We see the quality, sustainability and reusability 
of the Otolift stairlifts as the trump cards for the company's 
further growth. This investment aligns perfectly with our strategic 
investment theme ‘Healthy Life’, since stairlifts will help large 
groups of people to live an independent life in their own homes 
for longer.” 

Looking at the well-oiled 
machine that is the Bergambach 
factory, with its fully automated 
rail system, powder coating 
cabins, scan bunkers and 
coding robots (cobots), it's 
hard to imagine that all of this 
was realised in a matter of a 
few years without the support 
of high-end automatisation 
consultants. Overeijnder himself 
is particularly proud of the RFID 
system, which electronically 
labels literally every single part 
and can track its path through 
the factory using radio waves. “It 
took blood, sweat and tears to get 
that to work properly, but now 
that it does, our production is 
nearly flawless and every stairlift 
is 100% complete when we 
deliver it. And that was the point 
of it all.”

Although Overeijnder isn't 
strictly a member of the 
management team, he does feel 
a great deal of responsibility 
for the shop floor. “I can't stand 
macho behaviour, so if people 
can't get along and things go 

GroWth market
wrong because of it, I won't 
hesitate to call it out. But I also 
don't mind jumping in to help 
any of our teams when there's a 
lack of capacity. I can fill in for 
anyone in any department and 
the rest will have a hard time 
keeping up with me.”

Overeijnder currently spends a 
significant portion of his time 
on the development of Otolift's 
next-generation modular stairlift. 
In addition, he's supervising 
the necessary innovations 
to keep the factory process 
up-to-date and to keep up 
with the ever-growing demand. 
“We are currently expanding 
and upgrading our factory in 
Slovakia, where the rail parts are 
cut and welded with a very high 
degree of precision. Of course, 
that also impacts our factory 
in Bergambacht. In terms of 
production optimisation, we've 
more or less reached our limit 
here, so we've started thinking 
about additional robotisation 
in some other departments. But 
we also have to improvise here 

sometimes, for example because 
a particular type of circuit board 
turns out to be out of stock 
and we have to switch to an 
alternative. To be honest: when 
I go to work in the morning, 
I know exactly what I've got 
scheduled, but I often find 
myself thinking on my way home: 
I did all sorts of stuff today, 
except what I planned to do”, he 
said.

flaWleSS production 
Otolift is in a growth market, 
since there are more and more 
elderly people who live at home 
for longer than before. Since 
Overeijnder joined the company, 
the number of stairlifts produced 
per week has risen by about 85%. 
Two years from now, Overeijnder 
hopes to help Otolift produce 
2.5 times as many stairlifts as 
it did when he started. And 
all that without a substantial 
expansion of the workforce, 
because it is very difficult to 
find skilled workers. “Here on 
the floor we work with about 90 
workers, about half of which are 
from Slovakia. At HR we've got 
a person recruiting for us full-
time, but Dutch young people 
are not interested in factory work 
anymore. And that's too bad, 
because we make an incredible 
product that is meeting a 
growing societal need around 
the world. It's also a highly 
customised product – in the 
end, no two stairlifts are entirely 
identical. But all that will only 
make my job more interesting 
in the coming years, because 

Front soldiers

we'll need to do more with 
fewer people. And as Quality 
Manager, let me add: with even 
stricter margins of error. Maybe 
it's a pipe dream, but I hope to 
someday make myself obsolete.”

"
"

We make an incredible
product that iS meetinG 
a GroWinG Societal need
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The search for a 
sustainable economic 
rationale
Since the start of the 21st century, more and more companies 
have been embracing the economic model of so-called ‘green 
growth’. By investing in cleaner, innovative production 
technologies, using green energy, and implementing circular 
business models, they seek to reduce or even eliminate the 
negative environmental impact of their operations. But more 
and more businesses are asking themselves: is that enough, or 
do we need to do more?   

40
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Background

According to the Dutch financial geographer and publicist 
Ewald Engelen, three 'waves' can be distinguished in the 
debate on sustainability over the last fifty years. The first 
wave started with the publication of the groundbreaking 
report The Limits to Growth by the Club of Rome in 1972. 
For the first time, it became clear – and it was supported 
through computer modelled scenarios – that some time 
after the year 2030, the growth of the global economy 
would be stunted by a lack of resources, environmental 
pollution, and global heating. All this led to the rise of 
what we would now call the traditional environmental 
movement, characterised by ‘frugality, artisanship, 
localism, celebration of place and nature, and the 
rejection of consumerism’, as Engelen describes it.

At the beginning of the twenty-first century, a new group 
of thinkers emerged within the debate on sustainability. 
This second wave is also known as the ‘ecomodernist’ 
or ‘ecopragmatist’ movement. Ecomodernists agree with 
the traditional environmentalists that the negative human 
impact on the environment should be limited, and they 
are especially concerned with carbon emissions as the 
most acute environmental problem. However, they do 
not believe that the solution is found in a simpler lifestyle 
with less stuff and a ‘life in harmony with nature’, but 
rather in using natural resources as efficiently as possible 
through technological advances. In this way, it would be 
possible to ‘decouple’ economic growth from increasing 
dependence on resources and, hence, environmental 

damage. Economic growth as such is not a problem in 
the ecomodernist philosophy – it is a good thing, as long 
as it is sustainable.

A particularly important concept in ecomodernist 
thinking is ‘intensification’: human activities should be 
compressed as much as possible, to leave more space for 
nature (see inset: ‘Precision fermentation and rewilding’). 
That means their vision of the future entails big cities 
(intensification of housing), nuclear energy plants 
(intensification of the energy supply), and the application 
of genetic technology to maximise the yield of crops to 
limit the need for agricultural land (intensification of 
food production). Particularly the Breakthrough Institute, 

'The message of 
ecomodernism is one of 
hope and confidence'

'Ecomodernists strive to limit the 
negative human impact on the 
environment'
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an environmental think tank in California founded in 
2003 by Ted Nordhaus and Michael Shellenberger, has 
played a central role in bringing together ecomodernist 
thinkers and promoting the further development of this 
global movement.

In the ecomodernist vision, there are still many companies 
that could make an enormous positive impact on the world 
and actively contribute to resolving problems like climate 
change and social inequality. Many of the technologies 
that would help them do so are still in their infancy, or 
may not even be invented yet. In that sense, the message 
of ecomodernism is one of hope and confidence in the 
power of human intelligence, technological innovation 
and moral progress.
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In the meantime, a third wave of environmental thinkers 
has cropped up. They argue that our environmental 
problems are multi-faceted: not just climate change, 
but also salinization and depletion of the water supply, 
soil erosion, loss of biodiversity and declining forest 
cover. Hence, the solution to this ecological polycrisis 
can only be found in large-scale systemic change. For 
these thinkers, once more, growth itself is problematic: 
our current economic model, directed towards unlimited 
economic growth, is disruptive to the processes and 
ecosystems that enable life on earth. And according 
to the ‘degrowth thinkers’, that is going to become life-
threatening long before we reach the technical ‘limits to 
growth’. 

Many ideas of the ‘degrowth thinkers’ are pushing 
the limits of our imagination, whether it is the ‘donut 
economy’ of the British economist Kate Raworth or 
the ‘degrowth economy’ of Jason Hickel, economic 
anthropologist and professor at the Autonomous 
University of Barcelona. But their positive contribution in 
part lies in their ability to provoke us to think differently 
about growth. And that is a good thing, according to 
Kees Klomp, lecturer in ‘economy of meaning’ at the 
Rotterdam University of Applied Sciences. He writes: 
“The discussion is fundamentally about how to think 
about a new economic system and a new, existential 
economic practice. The Purpose economy, the Donut 
economy, the Regenerative economy, the Common 

Large-scale systemic change
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One of the more original thinkers on ‘different growth’ 
is the zoologist and journalist George Monbiot (1963). 
His book Regenesis: Feeding the World Without 
Devouring the Planet, is not primarily concerned with 
climate change and fossil fuels, but rather with the 
loss of biodiversity and the large-scale production and 
consumption of animal protein. In his columns for The 
Guardian, Monbiot regularly attacks the capitalist food 
production system that supposedly revolves around 
efficiency and profit, but that is in fact characterised 

by unprecedented levels of waste. At an unimaginable 
scale, Monbiot argues, cheap and healthy plant-based 
proteins like soy, maize and grains are converted 
through the digestive systems of production animals 
(pigs, cows, chickens) into more expensive and less 
healthy animal proteins. In the process, no less than half 
of the caloric value of our agricultural production and 
a substantial share of the freshwater supply for human 
consumption are lost, causing enormous global socio-
economic damage. The alternative? It's definitely not a 
return to old-school ‘organic farming’, because that puts 
far too much pressure on the scarce available land for 
food production – when what needs to happen is the 

opposite, to (strongly) reduce the land area used for food production. By 
means of various detours, Monbiot finally arrives at the artificial production 
of protein through precision fermentation. By allowing bacterial cultures to 
ferment in a controlled laboratory setting, we can produce substances that 
are rich in fats and proteins, and which, once turned into flour or pasta, can 
become the basis for a range of new food products. The major advantage 
over traditional plant-based alternatives is that precision fermentation 
is extremely efficient in terms of land use. Where currently, annual soy 
production in the United States requires an acreage the size of Italy, the same 
amount of protein generated through precision fermentation could fit within 
the city limits of Cleveland, Ohio – a ratio of one to seventeen hundred. That 
would enable mankind to return land to nature at a massive scale (rewilding), 
resolving many ecological crises, including climate change and biodiversity 
loss, in one fell swoop.

Precision fermentation
and ‘rewilding’

Good economy or the ‘Degrowth’ economy: they are all 
models that are trying to fundamentally change the basic 
agreement on what the human material household – that 
is, the economy – entails, in order to completely shift 
human thinking and acting. I meet a lot of people every 
day who cannot think outside the existing economic 
narrative. They think it is some kind of natural law. But 
nothing could be further from the truth. Economics is a 
human construct. The economy exists by virtue of rules 
that we wrote ourselves; it only exists in our minds. And 
those same minds are capable of creating new stories.”

'Economics only
exists in our heads'
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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, digitalisation 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 20 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: Sustainable Future, 

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

SHV 

SHV strives 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. SHV is a decentralised company whose shares are privately held.

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, joint venture), and it provides private equity to companies 

in the Benelux (NPM Capital).
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Investeer
ook mee in 
het einde 
van honger 
in Benin 
www.katakle.nl

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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D e  e c o n o m i e  v a n 
D e  v e r g r i j z i n g

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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