
President Ursula von der Leyen 
European Commission 
Rue de la Loi 200 
1049 Brussels, Belgium 

13th of March 2026 

  

  

158 investors, represen7ng €77.09bn AuM, ask the Commission to include harmonised 
corporate finance instruments and elements of steward-ownership in the legisla7ve 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 aLenMon to the opportunity to include standardised-mezzanine 
investment instruments and steward-ownership as an opMonal form in the legislaMve iniMaMve 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 innovaMve European 
Social Market Economy. 

Steward-owned businesses are structured to stay independent and Europe-based. They follow the 
European tradiMon of foundaMon-owned independent companies like Bosch or Novo Nordisk. We 
write to ask for a meeMng with you, because we are convinced: a 28th Regime should not only 
beLer 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 fragmentaMon is hindering us. The European Parliament 
resoluMon on the 28th Regime asked for (1) standardized corporate mezzanine finance instruments 
and (2) easy implementaMon 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 communiMes 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 prioriMses sustainable value creaMon. 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 parMcipaMon 
rights, silent partnerships, and profit-linked loans – are essenMal to financing steward-owned 
businesses. Today, differing naMonal rules on these instruments make cross-border investment 
unnecessarily complicated and costly. This fragmentaMon deters capital and hinders growth. 

The European Parliament has recognised both the potenMal and the concerns we raise here. In its 
resoluMon of 20 January 2026 on the 28th Regime (P10_TA(2026)0002), the Parliament calls for 
opMonal forms of steward-ownership within the new corporate framework, including the 
separaMon of voMng rights and economic rights, non-transferable and non-inheritable voMng 
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 subordinaMon, 
repayment, and accounMng. These proposals directly address the barriers we face every day. 

We urge the Commission to incorporate these proposals into its legislaMve iniMaMve. A harmonised 
European instrument for invesMng in steward-owned businesses would remove cross-border 
barriers, reduce transacMon costs, and unlock significant private capital for companies that are 
driving innovaMon, creaMng 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 compeMMveness also depends on keeping its most innovaMve 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. 

Respecgully, 

Hans Stegeman, Triodos Bank 
Pieter-Jan Van de Velde, Trividend & 
European CatalyMc Impact InvesMng Fund 
Tim Schumacher, World Fund 
Patrick Somerhausen, Funds For Good 
Aysel Osmanoglu, GLS Bank 
Bertrand Donninger, AlternaMve Bank 
Schweiz AG 
Erinch Sahan, Joseph Rowntree FoundaMon 
Edmond Hilhorst, Carbon Equity 
Markus Freiburg, FASE 
Guus van Puijenbroek, VP Capital N.V. 
Marion Schuppe, Makesense 
Oskar von Homeyer, SMmung Freie 
Gemeinschamsbank 
Viola Kirsch, Freie Gemeinschamsbank 
Genossenscham 
Tim van Vledder, Invest-NL 

Ignaz Anderson, Donor Impact Invest Fund 
Michel Hendriks, e3Partners 
Dr. Andreas Rickert, PHINEO 
Jakob Müller, GLS Beteiligungs AG 
Dirk Giersiepen, Gira Giersiepen GmbH & 
Co.KG 
Alexandra Bolena, Bolena Impact-
Investments e.U. 
Frank Sippel, Real Future GmbH 
KrisMn Siegel, Toniic 
Michael Hetzer, elobau GmbH&Co.KG 
Ward Wolters, DOEN Ventures 
Heleen Plante, Oost NL 
Coenraad, Startgreen Capital 
Veret, OpéraMon milliard  
Thibault JAILLON, Mon PeMt Placement 
Claudine Nierth, GLS Treuhand 
Don Ritzen, Rockstart 



Albert Wenger, Managing Partner USV  
Tillmann Lang, Inyova AG 
Lea Buck, Kara Impact Ventures 
Klaas Bals, Koa 
Grégoire Fabre, regeneraMve ltd 
Jonas MiLelsten Scheid, Resonanzwerk 
Astrid Leyssens, we are impact collecMve 
Oona Eager, MESA Co-Funding Alliance 
Nikolaus Schmuck 
LiseLe Schuitemaker, LS Beheer 
Stefan Kainz, crowd4projects GmbH 
Guillaume Soto-Mayor, Egregor 
James Noronha, Aggrandize Global 
Raphaelle Moaq, Delicious Future 
Parul Punjabi Jagdish, AIME 
Bart van der Zande, Fresh Ventures Studio 
Nicolas Peters, Endot UG 
Pim de Morree, Krisos 
Patrick Knodel, INNOVATION for IMPACT 
GmbH 
Peter Koltay, Koltay Holding GmbH 
Sabine Flechet, Masawa 
Benjamin Bouquet, Albo 
Joachim Hesse, Joachim Hesse 
Dunia Reverter, Krisos, Indaeo 
Valerian Fauvel, Jumanji 2030 
Wendy Anderson, The Case for Her 
Declercq, Debofin nv 
Federico Cammelli  
ChrisMan Kraus, CURLY Beteiligungs UG 
Wim Floré, GKW FLoré 
Imène Maharzi, WEASTEM, Finance x 
Strategies for the New Climate Era 
SebasMan Klein, NN Publishing, Karma 
Capital 
Thomas Van Craen, Triodos Bank Belgium 
Felix GuLmann, Flying Dutchman IMC 
Fridolin Pflüger, HolyPoly GmbH 
Johanna Bialek, HolyPoly GmbH 
Koen van Seijen, SustInn 
Brian Garret, CrowdBuilding 
Stefan Kainz, C.E.L.L. Investment GmbH 
Daan Aerts, Wildflyer B.v. 
Can Atacik, Alethina Impact 

Patrick Hypscher, Hypscher GmbH 
Nils Langemann, PHAT CONSULTING GMBH 
Eric Hensel, Sustainable Squares, Tikl  
Dimitris Georgakopoulos, Helidoni Group 
Carolin Lanfer  
Carsten Reins, Cantella SC 
Michiel van PuLen, ArMcle 25 foundaMon 
Kai Lanz  
Jan Colruyt, SMmung Zukunm.bahnhof 
Dr. Nakeema Stefflbauer, Nakeema Ventures 
GmbH 
João Paulo Pacifico, Grupo Gaia 
Theresa BöLger, Karma Capital 
Alois Steinböck  
Jess Blijkers, enough.consulMng 
Andrea Grman, Stabil im Kopf 
Raphaëlle Néré, Albo 
Andrea Balboni, Lush Coaching 
Marina Haydn, 4P Capital 
Bernhard Reingruber, SENA - Social 
Entrepreneurship Network Austria  
Ebru Kaya, atreyu (Atreyu Investments) 
Tina Deutsch, Klaiton Advisory GmbH  
Christophe Borer, Nikaia Partners SA 
Alexander Langguth, Übermorgen Ventures 
Schweiz AG 
Joshua Haynes, Masawa 
Kai Giersiepen, Somigo GmbH 
Georg Bruch, Schaumainkai Beteiligungen 
GmbH & Co. KG 
Tobias SuLerlüty 
Jana Bour, Impact Europe 
Anne Gerset, makesense 
Jessica Könnecke  
François de Borchgrave, KOIS 
Nikolaus HuLer, Relevant Ventures GmbH 
Ana Sarkovas Guarita, Ecoa Capital  
Norbert Cichon, Spring Point Partners 
Yoko Kojima, Mundi Ventures 
Caitlin Morelli, Worthmore 
Piet Colruyt, Impact Capital 
Silvia Scozzafava 
Nicolas Crochet, Funds For Good 
Aurelia Brida 



Anja König, alv foundaMon 
Hina Kumar, RSF 
Chi Achebe, Chi Achebe 
Jan Walter Rundquist Parr, Parr Futures 
Klaus Buchroithner, Das Merch. FlexCo 
Nicolas Blondeau, Tripact Advisory 
John Vanwynsberghe, He|oom cv / vzw 
Lara Alegria Mira, Konligo 
Walter Balestra, Work as an impact investor 
Tim Noortman, private investor 
Ursula Oberhollenzer, MSc, Int. CSR Dialogue 
Forum 
Armin Steuernagel, Purpose Evergreen 
Capital GmbH & Co. KGaA 
Tom van Waveren, Hoek, Line & Thinker BV 
Sorielle Toube born NDJOUMBI, @The Hub 
Global Advisory Firm 
Joost van Rooij, The Sharing Group 
Erik Leus, DEC Alliance 
Ann Stapleton, Pull Together ConsulMng 
Antoine Chamussy, Avelana 
Saint Girons, Avelana  
Amélie Séguret  
Thierry Fahmy, Xenon 
Anna Zeiter, W Social 
Adam Rose, Obran CooperaMve 
Adriana Abizadeh-Barbour, Kensington 
Corridor Trust 
Björn Strüwer, Roots of Impact 
Frédéric Mille  
Jason Pampena, personal investor 
Neil Smyth, Alkemio 
Casper Jones, Resonate 
Vincent VALDMANN, Jumanji 
Vigne, Mine 
Vincent Kraus, FEVE 
Maïka NuM, Climate House 
André Vauthey 
Benoît Maury, Jumanji 
Wingee Sin 
Heloise, Brainforest 
Kevin Deplanche, Guépard Invest 
Don Ritzen, Rockstart 
Jérôme Sussfeld, Good Only Ventures 

Adrien Ramirez, Bellevilles 
Wouter Veer, sMchMng Springpact 
Ise Bosch, Dreilinden gGmbH 
Cedric Bouygues, Groupe Regnier 
Erik aan de Stegge, Heanig An Belegging 
Alexander Kühl, Molemi AG 
Daniel von Moltke, Concolor AG 


