President Ursula von der Leyen
European Commission

Rue de la Loi 200

1049 Brussels, Belgium

13th of March 2026

158 investors, representing €77.09bn AuM, ask the Commission to include harmonised
corporate finance instruments and elements of steward-ownership in the legislative proposal on
a 28th legal regime for companies

Dear President von der Leyen,

As investors who finance non-exit oriented start-ups and steward-owned businesses across
Europe, we ask for your attention to the opportunity to include standardised-mezzanine
investment instruments and steward-ownership as an optional form in the legislative initiative of
the 28th Regime. Doing so would erase barriers for us to deploy more capital towards non-exit
oriented and steward-owned businesses, which contribute to a thriving and innovative European
Social Market Economy.

Steward-owned businesses are structured to stay independent and Europe-based. They follow the
European tradition of foundation-owned independent companies like Bosch or Novo Nordisk. We
write to ask for a meeting with you, because we are convinced: a 28th Regime should not only
better facilitate exit-oriented/Silicon-Valley-style start-ups, but also those which opt for a different
and proven European path with the goal to not only innovate but stay in Europe and become the
next Bosch. While in the US only 14% of high-growth startup founders are non-exit oriented, in the
EU it is 29 %. We do and want to invest more in such start-ups that foster our European
independence and sovereignty — but legal fragmentation is hindering us. The European Parliament
resolution on the 28th Regime asked for (1) standardized corporate mezzanine finance instruments
and (2) easy implementation of elements of steward-ownership. Both would be key for us to be
able to invest more in steward-owned businesses.

Steward-ownership is a model for company ownership that separates control rights from profit
rights. By doing so, it ensures that the company cannot be taken over against its will and that
people who run a company have the freedom to focus on its purpose rather than being pressured
to maximise short-term returns. Steward-owned companies reinvest their profits, maintain their
independence and stay rooted in the communities where they operate. The model protects a
diverse landscape of independently owned European businesses, facilitates long-term corporate
governance, and offers a pathway for values-based succession — allowing founders and families to
pass leadership to the most capable successor rather than the highest bidder.

As investors, we see steward-ownership as an opportunity. These companies offer reliable, long-
term returns, precisely because their governance model prioritises sustainable value creation. We
invest in such companies knowingly and willingly, without acquiring corporate control. Yet we face
a serious obstacle: the absence of a uniform European framework for the financial instruments



that make such investments possible. Equity-like debt instruments — such as profit participation
rights, silent partnerships, and profit-linked loans — are essential to financing steward-owned
businesses. Today, differing national rules on these instruments make cross-border investment
unnecessarily complicated and costly. This fragmentation deters capital and hinders growth.

The European Parliament has recognised both the potential and the concerns we raise here. In its
resolution of 20 January 2026 on the 28th Regime (P10_TA(2026)0002), the Parliament calls for
optional forms of steward-ownership within the new corporate framework, including the
separation of voting rights and economic rights, non-transferable and non-inheritable voting
rights, asset locks, and the right to use the label “steward-owned.” Crucially, the Parliament also
calls for harmonised rules on equity-like debt instruments that would allow investors to contribute
capital to a company without acquiring rights of control — with clear rules on subordination,
repayment, and accounting. These proposals directly address the barriers we face every day.

We urge the Commission to incorporate these proposals into its legislative initiative. A harmonised
European instrument for investing in steward-owned businesses would remove cross-border
barriers, reduce transaction costs, and unlock significant private capital for companies that are
driving innovation, creating jobs, and strengthening Europe’s economic resilience. It would give
investors like us the legal certainty we need to deploy capital at scale to such companies across
the Single Market.

Europe’s competitiveness also depends on keeping its most innovative companies independent,
well-financed, and rooted on European soil. Steward-ownership is a proven model to contribute
to these goals. We ask you to seize this opportunity and ensure that the 28th Regime provides the
legal infrastructure for steward-owned companies to thrive — and for investors to support them
across borders.

We look forward to further discussing this opportunity with you.
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