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1. INTRODUCTION
1.1 Background

We are living in a world that is not sustainable, not resilient and not fair for the majority of mankind
(Hummels & Argyrou, 2021). Human activity, particularly economic development, has increasingly
pushed the planet beyond its natural boundaries, jeopardizing the delicate balance of the Earth system
(Reid et al., 2010). Key challenges to the sustainability of this system include excessive pollution,
deforestation, resource depletion, climate change, overpopulation, migration crises, poverty, social
inequality, discrimination, and the enduring impacts of conflict, including terrorism. These environmental
and social crises are the cumulative result of industrial economic practices that, over the past few
centuries, have largely ignored their external costs to society and the environment. Despite early
warnings, such as Malthus's calculations on resource scarcity (1826), it was not until publications like
Rachel Carson’s Silent Spring (1962), Paul Ehrlich’s The Population Bomb (1968), and the Club of
Rome’s The Limits to Growth (1972) that a broader awareness of these issues began to slowly emerge
among governments, corporations, non-governmental organizations (NGOs), and academics.

Sustainable entreprencurship (SE) has emerged as a compelling framework to address these crises by
prioritizing environmental stewardship, social impact, and economic viability the so-called “triple bottom
line” (Slaper, 2013). By integrating environmental, social and economic goals, it addresses global
challenges such as climate change, resource depletion and social inequality. Sustainable Entrepreneurship
represents a paradigm shift from traditional profit-maximising models to those that prioritise long-term
sustainability and societal well-being (de Jong, 2023). Sustainable entrepreneurs aim to create innovative
products, services and business models that contribute to the transition towards circular economies and
sustainable societies. The importance of sustainable entrepreneurship lies in its potential to solve grand
challenges outlined by the United Nations Sustainable Development Goals (SDGs). Furthermore,
sustainable entrepreneurship drives systemic change, influencing both policy and industry, and plays a
pivotal role in ensuring the resilience of economies and ecosystems for future generations

However, despite its promise, Sustainable Entrepreneurship is not widely adopted in many sectors. One
significant reason for this is the tendency of promising companies, initially committed to balanced,
purpose-driven business models, to shift toward traditional, profit-maximizing governance structures as
they grow or are acquired (Liicke, 2020). These sustainable enterprises often experience "mission drift,"
where the focus shifts from social and environmental objectives to profit maximization, especially as they
scale or attract investment (Ramus & Vaccaro, 2017). This shift can lead to the neglect of environmental
and social goals, hindering the broader adoption of sustainable entrepreneurship. Factors contributing to
mission drift include revenue maximization pressures and investor influences, which may cause
enterprises to prioritize financial performance over their original social missions. Implementing the right
ownership and governance model can play a crucial role in addressing the challenge of mission drift and
fostering the successful adoption of Sustainable Entreprencurship (Ebrahim et al. (2014). Robust
ownership and governance structures ensure that organizations remain aligned with their founding social
and environmental objectives while navigating growth and external pressures.



One promising, (re)discovered ownership and governance model is Steward Ownership, which has been
proposed as a solution to mitigate the challenges of mission drift in sustainable enterprises. What is
known about Steward Ownership is that the primary goal is to ensure that businesses retain their original
mission-oriented objectives by embedding purpose and self-governance into their structure (Pol, 2022).
Despite its potential, Steward Ownership remains an under-researched ownership and governance model.
The academic literature on this topic is limited, with only a small number of studies exploring its
principles, applications, and implications (Pol, 2022; Purpose Foundation, 2024). This scarcity of research
leaves significant gaps in our understanding of the model’s effectiveness and applicability, particularly in
various contexts and industries. For instance, (Pol, 2022) highlighted the limitations of current research.
They highlighted the limited scope of existing research, relying on interviews with only a few experts and
case studies of a small number of companies. As a result, there may be additional advantages and
disadvantages of Steward Ownership that have yet to be identified. Expanding research to include a
broader range of steward-owned companies and conducting larger-scale studies could provide a more
comprehensive understanding of the model. A critical area that remains unexplored is the specific
drivers, barriers and opportunities influencing sustainable entrepreneurs in their decision to adopt or avoid
Steward Ownership. For sustainable entrepreneurship, understanding these factors is essential, as they
determine the feasibility and desirability of this ownership and governance model. Moreover,
sector-specific research on Steward Ownership is notably absent. While studies have generally addressed
Steward Ownership across various industries, no focused investigation has been conducted on its
implementation within the technology sector. Given the unique dynamics of the tech industry, such as
rapid innovation cycles, high capital needs, and scaling pressures, it is crucial to examine how Steward
Ownership can align with sustainable entrepreneurship in this field (Alderson, 2024).

1.2 Aims and objectives

This research seeks to address the gaps in understanding surrounding Steward Ownership by investigating
its barriers, drivers and opportunities within sustainable companies in the tech industry. As one of the
fastest growing and most influential sectors, the tech industry presents a unique context for exploring how
alternative ownership and governance models, such as Steward Ownership, can influence sustainable
business growth. By focusing on this sector, the study aims to shed light on the applicability and
implications of this ownership and governance model in an environment characterized by rapid
innovation and high capital demands (Alderson, 2024). This brings us to the following research question
and objectives:

Research Question
What are the drivers, barriers, and opportunities for implementing Steward Ownership in sustainable
entrepreneurship within the tech industry?

Objective 1
The first objective is to understand the drivers of Steward Ownership adoption in the tech industry by
understanding the drivers across market/economic, institutional/regulatory, social-cultural, and

technological aspects.




Objective 2

The second objective is to understand the barriers to implementing Steward Ownership in the tech
industry by understanding the barriers across market/economic, institutional/regulatory, social-cultural,
and technological aspects.

Objective 3

The third objective is to understand the opportunities of Steward Ownership in the tech industry by
understanding the opportunities across market/economic, institutional/regulatory, social-cultural, and
technological aspects.




2. THEORY
2.1 Literature review
2.1.1 Introduction to Steward Ownership

Steward ownership is built on the same principles as the stewardship theory. Stewardship theory offers a
perspective on organizational leadership where managers are seen as trustworthy stewards of the
company, motivated by a commitment to collective success rather than personal gain. According to Davis,
Schoorman, and Donaldson (1997), stewards align their behavior with the goals of the organization and
its stakeholders, because they find greater value and satisfaction in contributing to shared outcomes. They
act in the interest of the organization not because they are closely monitored or financially incentivized to
do so, but because they are intrinsically motivated and genuinely care about the mission and performance
of the firm. Steward ownership connects to the stewardship theory by embedding long-term
responsibility, mission-alignment, and trust into the very structure of a business (Koren et al., 2023).
Although many people see steward ownership as something new, it actually has a long history. One of the
carliest examples is the German company Zeiss, which became steward-owned in 1889 when founder
Ernst Abbe transferred its ownership to a foundation to protect the company’s independence and ensure
its profits were used for public benefit. Since then, large companies like Bosch in Germany and Maersk in
Denmark have also adopted forms of steward ownership to stay mission-driven and prevent private
extraction of value. Patagonia’s recent move to transfer ownership to a purpose trust and nonprofit
follows a similar logic, though it stands out as a direct, public decision by the founder during his lifetime,
with a clear activist message centered on environmental responsibility. In Denmark, the model is
especially common. Foundation-owned companies there represent over 12 percent of the private sector’s
value added and account for around 60 percent of the total market capitalization on the Copenhagen Stock
Exchange, making steward ownership a major part of the country’s economy (Purpose Foundation, 2022).
This shows that steward ownership is not just an idea for small startups or idealistic founders, but a
serious and proven alternative to traditional shareholder ownership that is already widely used in practice
(Koren et al., 2023).

Steward ownership is based on two core principles: self-governance and the idea that profits should serve
a purpose. Self-governance means that control over the company lies with stewards, people who are
actively involved in the business and committed to its mission. Their control rights cannot be sold or
inherited, and when a steward leaves, a new one is chosen to continue the mission. At the same time,
profit is seen as a tool to support the company’s purpose rather than a goal in itself. Founders and
investors can still earn returns, but always in line with the company’s long-term mission. These principles
are embedded by separating voting rights from economic rights. Stewards hold the voting rights and are
responsible for decision-making, while economic rights, such as the right to receive dividends, can be
granted to others without giving them influence over the company’s governance. This structure, typically
secured through a foundation, clearly separates financial benefit from control (Koren et al., 2023).

In the Netherlands, there are three commonly used legal models for implementing steward ownership,
each offering a different way to separate control from profit while ensuring long-term mission protection.
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In the Golden Share model, voting rights are mostly held by stewards, while a Dutch foundation
(stichting) retains a single, powerful "golden share" with veto rights. This special share gives the
foundation the authority to block decisions that could compromise the company’s mission, without
requiring full ownership of the business. The Neutralized Capital model, also widely used in the Dutch
context, involves transferring both the economic and legal ownership of the company to a foundation.
This structure fully removes the possibility of private extraction, ensuring that the company cannot be
sold or used for personal financial gain. Control remains with stewards, often founders or trusted
employees, who are appointed based on their commitment to the company’s purpose. Finally, the
Shareholder Foundation model grants a foundation majority or full ownership of the company’s shares,
along with governance rights. This foundation serves as a long-term steward of the company’s mission
and independence, overseeing strategic direction while ensuring that profits, if distributed, are aligned
with the enterprise’s purpose (We Are Stewards, 2022).

2.1.2 Sustainable Entrepreneurship in the Tech Industry

Technology plays a major role in shaping societal progress, serving as both a powerful driver of
innovation and a source of complex global challenges. It enhances connectivity, boosts productivity, and
opens new avenues for sustainable development (Bai et al., 2024). At the same time, it contributes to
environmental degradation, social inequality, and ethical dilemmas (Stahl et al., 2013). The global tech
sector, dominated by a few powerful corporations, influences economies, politics, and culture
(Hildebrandt, 2019). This influence comes with responsibility, especially as the sector faces mounting
pressure to operate sustainably and ethically (Stahl et al., 2013).

The technology sector refers to industries centered around advanced digital tools, software, and
innovation-driven services. According to Hooton (2018), tech companies are best defined by their high
research and development (R&D) intensity, a large share of STEM workers, and rapid innovation cycles.
These characteristics set them apart from traditional sectors and explain their growing influence on
productivity, economic growth, and societal change. The technology sector is widely recognized as a
central pillar of the global economy, playing a transformative role in driving innovation and facilitating
development across borders. In 2024, the global Information and Communication Technology (ICT)
market was valued at approximately USD 5.5 billion and is projected to grow at a compound annual
growth rate of 5.2% through 2031 (Cognitive Market Research, 2024). This continued expansion reflects
the sector’s adaptability in the face of technological and societal shifts. The United States, for instance,
holds 38% of the global ICT market share, showing its leadership in this domain (Statista, 2024). Beyond
its economic footprint, the tech industry shapes nearly every aspect of daily life, from communication and
transport to education and healthcare. In 2022, the digital economy accounted for 10.0% of U.S. GDP,
amounting to $2.6 trillion (U.S. Bureau of Economic Analysis, 2023). In financial markets, its influence is
equally significant: as of 2025, technology stocks made up over 30% of the S&P 500 Index, making it the
largest sector represented (S&P Dow Jones Indices, 2025). These indicators underscore not only the
dominance of the tech sector in market terms, but also its deep integration into modern economic and
social systems. Many leading tech firms in the S&P 500 follow the traditional shareholder value model,
where the primary responsibility of a company is to maximize returns for its shareholders (Friedman,
1970). This model gives shareholders significant influence over corporate decisions, often steering
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companies away from their original missions. For example, shareholder pressure has been known to push
firms to prioritize short-term profits over long-term innovation or sustainability goals. Companies like
Apple, Microsoft, and Meta frequently allocate large portions of earnings to dividends and share
buybacks, reinforcing the expectation that corporate success should be measured by financial returns to
investors (Lazonick, 2014). As a result, strategic decisions are often shaped by investor expectations
rather than societal impact or long-term purpose. Enterprises frequently face the challenge of "mission
drift," a phenomenon where their initial focus on social and environmental impact gradually shifts toward
prioritizing profit, particularly during periods of growth or when seeking external funding (Ramus &
Vaccaro, 2017). This shift can result in the sidelining of core sustainability goals, ultimately impeding the
wider advancement of sustainable entrepreneurship. Contributing factors often include the pressure to
increase revenue and the influence of investors, which can lead organizations to emphasize financial
outcomes at the expense of their original mission. The acquisition of WhatsApp by Facebook in 2014 is a
clear example of mission drift. WhatsApp, originally committed to privacy and an ad-free experience,
built trust through features like end-to-end encryption. However, as Abidi (2024) explains, the app was
facing increasing competitive pressure and saw Facebook’s offer as a strategic opportunity to scale and
avoid being overtaken by rivals. After the $19 billion deal, WhatsApp was integrated into Facebook’s
data-driven ecosystem, and monetization strategies like WhatsApp Business were introduced. Despite
initial claims that "nothing will change," the platform gradually shifted away from its original mission,
illustrating how external ownership and commercial pressures can redirect a company’s core values.
Reflecting on the consequences of the sale, WhatsApp co-founder Brian Acton later remarked, “I sold my
users' privacy to a larger benefit. I made a choice and a compromise. And I live with that every day”
(Olson, 2018). To counter this, adopting an appropriate ownership and governance model is essential for
maintaining mission alignment and supporting the long-term success of sustainable entrepreneurship
(Ebrahim et al., 2014). Effective ownership and governance models help enterprises stay true to their
founding purpose, even as they expand and face external demands.

2.1.3 Barriers, drivers and opportunities to the Adoption of Steward Ownership

Steward Ownership is primarily driven by the ambition to safeguard a company’s mission over the long
term by structurally embedding purpose and self-governance into its legal framework. As Pol (2022) and
Sanders et al. (2025) highlight, the model holds particular appeal for sustainable entrepreneurs aiming to
decouple business success from shareholder profit maximization. By granting control to active stewards
rather than external investors, Steward Ownership fosters trust, reinforces accountability, and supports
independence from short-term financial pressures. It also enables succession planning based on shared
values and entrepreneurial competence rather than financial capacity, offering an alternative to traditional
ownership transfers. Structural mechanisms such as the asset lock ensure that profits are reinvested into
the company’s purpose, rather than extracted for private gain. Despite these compelling drivers, several
barriers constrain broader adoption. The implementation of Steward Ownership often entails significant
legal, financial, and administrative complexity, particularly in jurisdictions lacking dedicated legal
frameworks (Sanders et al., 2025). Entrepreneurs must navigate unfamiliar ownership and governance
models and reconcile them with existing corporate laws not designed for purpose-first ownership. The
model’s structural separation of profit and control challenges conventional investor expectations and can



limit access to capital, especially for early-stage and growth-focused firms. As Pol (2022) notes, this
creates a competitive disadvantage, compounded by the difficulty of attracting investors unwilling to
forgo influence in exchange for returns. Furthermore, limited empirical data and small case-study samples
hinder robust evaluation of the model’s long-term viability, scalability, and financial performance,
particularly in shareholder-centric economies. Nonetheless, Steward Ownership presents opportunities,
particularly for sustainability-oriented businesses. By aligning ownership and governance structures with
long-term mission objectives, it enables companies to build lasting trust with stakeholders and avoid the
pressures of exit-driven financing. The model allows for entrepreneurial flexibility without compromising
on independence or values. Moreover, increasing institutional interest, as reflected in legal developments
in countries such as Germany and the Netherlands, suggests that more supportive policy environments
may soon emerge (Sanders et al., 2025). As awareness grows, further academic and practical research is
necessary. As Pol (2022) emphasizes, the existing body of research remains narrow, relying heavily on
expert interviews and a limited number of case studies. Broader empirical studies across industries and
national contexts are essential to fully understand the model’s potential and its limitations.

2.2 Conceptual model

Based on the reviewed literature, a conceptual model has been developed to explore the factors
influencing the adoption of Steward Ownership in sustainable entrepreneurship within the tech industry.
Drawing on the frameworks proposed by Grafstrdom & Aasma (2021) and Paletta et al. (2019), the model
categorizes these factors into three key groups: barriers, drivers, and opportunities, each further divided
into four dimensions: market/economic, institutional/regulatory, social-cultural, and technological.
Barriers represent the challenges that hinder the adoption of Steward Ownership, such as financial
pressures, restrictive legal frameworks, societal resistance to change, or technological limitations specific
to the industry (Bouaziz et al., 2020; Buchanan et al., 2010). Drivers highlight the motivating factors for
founders and leaders to choose steward ownership, including alignment with sustainability goals,
supportive market conditions, favourable regulations, and growing societal demand for businesses with a
purpose-driven focus (Pol, 2022). Opportunities capture the potential benefits of adopting Steward
Ownership, such as improved stakeholder trust, market differentiation, stronger alignment with values,
and the ability to leverage technological innovations for sustainable development (Welles, 2023). At the
centre of the model is the adoption of Steward Ownership, which is shaped by the dynamic interplay
between these barriers, drivers, and opportunities. This conceptual model provides a framework to
understand how sustainable entrepreneurs in the tech industry navigate these influencing factors, offering
insights into both the challenges they face and the potential benefits of implementing Steward Ownership
as an ownership and governance model.

Conceptual model

Opportunities
Market/Economic
Institutional/Regulatory
Social-cultural
Technological

Adoption of Steward Ownership in
sustainable entrepreneurship within the
tech industry

Firgure 1. Adapted from Grafstrom & Aasma (2021); Palletta et
al. (2019)



3. METHODS

This section explains the research approach used to explore the drivers, barriers, and opportunities for
implementing Steward Ownership in sustainable entrepreneurship within the tech industry. A qualitative
approach was chosen because it allows for a deeper understanding of the perspectives and experiences of
participants, which is essential for answering the research question.

3.1 Methodological approach

This research follows a qualitative approach to explore the drivers, barriers, and opportunities for
implementing steward ownership in the tech industry. Data was collected through semi-structured
interviews with key stakeholders from selected companies and analysed iteratively to identify emerging
patterns and themes. The following two sections will explain the key stages of this process: data
collection and data analysis.

3.1.1 Data Collection

This research was conducted to explore the barriers, drivers, and opportunities associated with the steward
ownership model within the tech industry. To achieve this, qualitative data was collected through
interviews with 8 individuals who are either founders or closely involved in implementing steward
ownership in their organizations which will be referred to as leaders. The data collection process has
taken place in April 2025.

The method of data collection involved semi-structured interviews. This format was chosen for its
flexibility, which allows for discussions tailored to the unique experiences of each participant while
ensuring that the key themes of the research are addressed. A purposive sampling technique was used to
ensure the selection of participants who are knowledgeable and actively engaged with steward ownership
practices, making their perspectives directly relevant to the research objectives. This approach aligns
closely with the aim of the study to uncover detailed insights into a relatively new and nuanced area of
organizational governance.

The participants in this study were drawn from the tech industry, including founders or leaders from
companies either exploring or already practicing steward ownership. These includes three small and
medium-sized tech companies that are already operating under a steward ownership model, with a total of
four individuals interviewed from these organizations. In addition, two other SME tech companies that
are currently exploring steward ownership contributed two interviewees. The study also includes insights
from a venture capital firm focused on impact investing, as well as an organization that supports
companies in the process of transitioning to steward ownership. Together, these interviews provide a
diverse and balanced perspective on the motivations, challenges, and implications of steward ownership
in practice. As mentioned before the interviews are designed to be semi-structured, allowing for a deep
exploration of relevant topics while maintaining a consistent focus across participants. The audio
recordings were made during each interview to ensure the accurate capture of responses, which were then
transcribed for detailed analysis.



3.1.2 Data Analysis

The data analysis for this research followed a step-by-step approach to make sense of the information
gathered during the interviews. After the interviews were completed, the audio recordings were
transcribed word-for-word to ensure that the data was captured accurately. These transcripts served as the
raw material for the analysis and helped preserve the full context of each participant’s responses.

Thematic analysis was used as the main method for analyzing the data. This approach was well-suited for
the qualitative nature of the study, as it helped identify key themes and patterns while allowing new and
unexpected insights to emerge (Clarke & Braun, 2017). The first step in the process involved carefully
reading through all transcripts to become familiar with the material and to begin identifying recurring
ideas or concepts. This initial review provided a comprehensive overview of the content and laid the
groundwork for the next phases of analysis.

Next, the data was coded. This involved breaking the text into smaller segments and assigning labels that
captured the main ideas or topics discussed. The coding process focused on identifying themes related to
the drivers, barriers, and opportunities for steward ownership in the tech industry, particularly in relation
to market/economic, institutional/regulatory, and socio-cultural factors. Both predefined themes based on
the research objectives and new themes that emerged during the analysis were included. A qualitative data
analysis tool (Atlas.ti) was used to systematically organize and manage the codes.

Once all transcripts had been coded, the codes were grouped into broader themes. For instance, specific
quotes about financial constraints were categorized under a larger theme concerning economic barriers. At
this stage, the relationships between different themes were explored to understand how they interacted or
overlapped.

Finally, the findings were written up as a detailed narrative. The aim was to connect the identified themes
back to the core research question and to illustrate how they contribute to a deeper understanding of the
drivers, barriers, and opportunities for steward ownership in the tech industry.

3.2 Ethical considerations

This research is conducted in accordance with the RUG guidelines and the Netherlands Code of Conduct
for Research Integrity (2018), which emphasize the principles of transparency, respect, and academic
integrity. Prior to the interviews, all participants were provided with a detailed consent form explaining
the purpose of the research, the topics to be discussed, and the intended use of the data. The consent form
also outlined participants' rights, including their ability to withdraw from the study at any time without
any negative consequences. This ensured that participation was entirely voluntary and based on informed
consent. To ensure confidentiality and privacy, all collected data, including interview audio recordings
and transcripts, were anonymized. Any identifying information, such as names, job titles, or specific
company details, was removed to protect participants' identities. Audio recordings were deleted
immediately after transcription, and the anonymized transcripts were securely stored in a
password-protected Google Drive folder, with access restricted to the researcher involved in the study.
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Every effort was made to create a respectful and supportive environment during the interviews to ensure
participants felt comfortable sharing their insights. The research adhered to strict ethical standards to
protect participants' well-being while ensuring the data was handled responsibly and transparently.

3.3 Timeline

PHASES

Phase 1: Final preparations
Submit application ethical committee & finish
interview guide & schedule interviews

Phase 2: Data collection
Conduct interviews & transcribe interviews

Phase 3: Data Analysis
Familiarize with data, coding and thematic analysis

Phase 4: Writing results

Write findings and link them to research objectives.

Phase 5: Finishing SEP
Writing discussion, conclusion and future research

Phase 6: Handing in SEP + Presentation
Handing in SEP + Preparing and conducting poster
presentation

April

May

June

3.4 Anticipated dissemination and impact

This research is expected to contribute to both academic and practical knowledge about sustainable
entrepreneurship, especially in the context of Steward Ownership in the tech industry. By focusing on the
drivers, barriers, and opportunities associated with this ownership and governance model, the study aims
to fill gaps in the current literature while providing valuable insights for businesses and policymakers.
The findings will help explain how Steward Ownership can be a viable approach for creating sustainable
businesses in an industry known for its fast pace and high demand for capital. The results of this research
will first be shared through the thesis submission at the University of Groningen, ensuring it is reviewed
and validated within an academic setting. Beyond this, the insights will also be shared directly with the
companies and individuals who participated in the study. This will allow them to see how the findings
might apply to their own decisions around governance and sustainability.

This research is expected to have a meaningful impact by encouraging more companies to consider
Steward Ownership as an ownership and governance model. It could help entrepreneurs and policymakers
better understand the potential of this approach to drive long-term sustainability in the tech industry and
beyond. By sharing these insights, the research aims to inspire action and contribute to the growth of
sustainable business practices in a practical and meaningful way.
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4. FINDINGS

This chapter presents key findings from interviews with founders and leaders in the Dutch tech sector
who have adopted or considered steward ownership. It focuses on three main themes: the drivers behind
their choice, the barriers faced, and the opportunities they see in the model. Together, these insights
highlight how steward ownership is experienced in practice, revealing both its potential and its

limitations.

Drivers

Market/Economic
Building a Long-Term
Sustainable Company
Attracting Purpose-Driven
Employees
Fair but Not Excessive Founder
Compensation

Institutional/Regulatory
Strong governance model
Separating Financial Interests
from Decision-Making

Social-cultural
Mission lock
Founder Desire to Protect
Legacy
Desire for Fair and Clear
Ownership Structure
Alignment with Intrinsic
Entrepreneurial Motivation
Societal Contribution
Avoiding Risk of Mission Sale
for Profit
Rejection of Profit-Only
Mindset

Technological

Barriers

Market/Economic
Smaller Pool of Investors
High Transition Costs
Limited Financial Returns for
Investors
Steward Ownership Limits
Rapid Scaling
High Setup Costs and Time
Commitment for Startups
Loss of Flexibility Due to
Mission Lock

Institutional/Regulatory
Non supportive Dutch laws and
regulations
High Legal and Tax Complexity
Time and Energy Effort as
Adoption Hurdle
Short-Term Exit Expectations
from Investors
Steward Ownership Conflicts
with Build-to-Sell Strategy
Institutional Misunderstanding
Resistance from Existing
Shareholders

Social-cultural
Cultural Misunderstanding of
Steward Ownership
Lack of Societal Awareness
Cultural Focus on Materialism
Cultural and Economic
Inequality
Lack of Individual Ownership
Can Reduce Boldness

Technological

Adoption of Steward Ownership in
sustainable entrepreneurship within
the tech industry

Opportunities

Market/Economic
Steward Ownership as
Strategic USP
Easier Adoption When Starting
Early
Attracting Purpose Driven
Investors
Keeping Out Problematic
Shareholders
Stronger Appeal to Customers
Attracting Purpose-Driven
Employees
Growing Interest in Steward
Ownership
No External Shareholder
Organizational Independence
and Autonomy
Profit Reinvestment for
Sustainable Growth

Institutional/Regulatory
Legal Developments
Supporting Steward Ownership
Shared Responsibility Reduces
Founder Pressure

Social-cultural
Increased Employee Motivation
Through Steward Ownership
Shifting mindset
Cultural Shift Toward Purpose-
Driven Entrepreneurship
Positive Public Reception
Societal Value Creation
Leadership Succession Based
on Capability, Not Ownership
Safeguarding Mission During
Tech Company Growth

Technological



4.1 Drivers

Market/Economic
Building a Long-Term Sustainable Company
Attracting Purpose-Driven Employees
Fair but Not Excessive Founder Compensation

Institutional/Regulatory
Strong governance model
Separating Financial Interests from Decision-Making

Social-cultural
Mission lock
Founder Desire to Protect Legacy
Desire for Fair and Clear Ownership Structure
Alignment with Intrinsic Entrepreneurial Motivation
Societal Contribution
Avoiding Risk of Mission Sale for Profit
Rejection of Profit-Only Mindset

Technological

4.1.1 Market/Economic

One of the main market and economic drivers that motivates founders and leaders to choose the steward
ownership model is the desire to build a long-term sustainable company. This was mentioned five times
and reflects a strong commitment to continuity, independence, and resilience. Respondents often
expressed the wish to “become a stable force” or “join a lineage of enduring companies,” showing that
this model is seen as a way to safeguard the mission and ensure the company can thrive beyond the
current leadership. This long-term thinking stands in contrast to traditional models focused on fast growth
or exit strategies.

Another motivation mentioned twice is the ability to attract purpose-driven employees. Founders see
steward ownership as a way to signal values and vision, making it easier to recruit people “who care about
continuity” and align with the mission. Although mentioned only once, fair but not excessive founder
compensation also reveals a drive for economic fairness and responsibility within leadership. These
findings highlight how steward ownership is chosen not just for economic logic, but for aligning business
with long-term, mission-driven values.
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4.1.2 Institutional/Regulatory

An institutional driver that motivates founders to choose the steward ownership model is the desire for a
strong governance structure, mentioned three times. Respondents emphasized how this model “prevents
power concentration” and enables “horizontal decision-making.” Another institutional motivation,
mentioned once, is the separation of financial interests from decision-making.

4.1.3 Social-cultural

The most dominant social-cultural driver that motivates founders to choose the steward ownership model
is the mission lock, which was mentioned 14 times. This shows a strong shared concern among founders
for protecting the long-term mission and values of their company. Many respondents talked about how a
mission lock “creates clarity” and “protects the company from itself,” meaning it helps make sure the
organization stays true to its original purpose even after leadership changes. It seems that for many
founders, this is not just a legal mechanism but an emotional and strategic commitment to purpose.
Another important driver is the founder’s desire to protect their legacy, mentioned four times. This
reflects the personal motivation to leave behind something meaningful. Steward ownership seems to offer
a way to do that by embedding purpose into the structure of the company itself. The desire for a fair and
clear ownership structure was mentioned three times. Founders emphasized how important it is to have
transparency and fairness in how decisions are made and how profits are used. Steward ownership helps
formalize this through clear legal structures. Other drivers were mentioned less often but still add to the
picture. These include alignment with intrinsic entrepreneurial motivation, societal contribution, avoiding
the risk of a mission sale, and rejecting a profit-only mindset. Altogether, these findings show that
steward ownership appeals to founders who want their company to reflect their values, both now and in
the future.

4.1.4 Technological

Technological drivers were not mentioned by any respondents, suggesting that the choice for steward

ownership is not influenced by digital tools or innovation.
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4.2 Barriers

Market/Economic
Smaller Pool of Investors 13
High Transition Costs 10
Limited Financial Returns for Investors 6
Steward Ownership Limits Rapid Scaling 3
High Setup Costs and Time Commitment for Startups 1
Loss of Flexibility Due to Mission Lock 1

Institutional/Regulatory

Non supportive Dutch laws and regulations 10

High Legal and Tax Complexity 9

Time and Energy Effort as Adoption Hurdle 6

Short-Term Exit Expectations from Investors 5

Steward Ownership Conflicts with Build-to-Sell Strategy ||}
1
1

Institutional Misunderstanding
Resistance from Existing Shareholders

Social-cultural
Cultural Misunderstanding of Steward Ownership
Lack of Societal Awareness
Cultural Focus on Materialism
Cultural and Economic Inequality
Lack of Individual Ownership Can Reduce Boldness

- = N A WU

Technological

4.2.1 Market/Economic

One of the biggest market and economic barriers mentioned by respondents is the difficulty in attracting
investors, which came up 13 times. Many shared that steward ownership “puts investors off” because it
doesn’t align with the usual startup logic of fast growth and high returns. Since profits are often capped or
reinvested into the mission, there’s less financial incentive for traditional investors. As one respondent put
it, “it’s also harder to bring in external capital,” especially when the model doesn't offer a typical exit
strategy. This makes fundraising more challenging, particularly for early-stage companies that rely on
outside investment. High transition costs were mentioned 10 times and were another concern.
Respondents described the process as legally and administratively heavy, with one founder noting that
“you need to bring in quite a bit of legal expertise” and another referencing “the notary, tax stuff, it all
adds up.” These financial and time costs can act as a major barrier, especially for smaller companies
without large legal budgets. The issue of limited financial returns for investors, mentioned six times, was
also seen as a difficulty when explaining the model to funders. One respondent said, “investors don’t
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always like the idea of capped returns,” highlighting the friction between impact-oriented models and
traditional finance. Other market and economic barriers mentioned include steward ownership limiting
rapid scaling, high setup costs and time commitment for startups, and loss of flexibility due to the mission
lock.

4.2.2 Institutional/Regulatory

Several institutional and regulatory barriers were mentioned by respondents, with the most common being
non supportive Dutch laws and regulations, cited 10 times. Many shared that even though steward
ownership seems logical, it is difficult to implement under current Dutch law. One respondent explained,
“you do have to deal with Dutch laws and regulations,” while another noted, “the biggest barrier is simply
that current regulation doesn’t support it,” showing how the legal framework is not yet adapted to this
model. High legal and tax complexity was also a major theme, mentioned 9 times. Respondents described
the legal process as confusing and scattered. One founder admitted, “legal wise, it was a mess,” showing
how the lack of legal clarity creates significant challenges. Time and energy effort as an adoption hurdle
came up six times. Respondents said the process takes considerable personal effort, with one calling it “a
lot of time and learning.” Short term exit expectations from investors were mentioned five times. This
points to a clear tension between long term thinking and conventional startup investment logic. One
respondent said, “the model just doesn’t match the typical investor mindset.” Other barriers mentioned
fewer than five times include lack of institutional awareness, limited legal expertise, and absence of
support from banks or financial institutions.

4.2.3 Social-cultural

The most mentioned social-cultural barrier was cultural misunderstanding of steward ownership, cited
five times. One respondent explained that “it’s still relatively unknown, so people don’t get it,” while
another noted, “it sounds vague to outsiders.” Lack of societal awareness was mentioned four times, with
one person saying there are “relatively few people in the Netherlands who understand the model.” Other
barriers like materialism, inequality, and reduced boldness due to shared ownership were mentioned but
less frequently.

4.2.4 Technological

Technological barriers were not mentioned by any respondents, suggesting that the challenges of adopting
steward ownership are not related to digital tools, infrastructure, or technological limitations.
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4.3 Opportunities

Market/Economic
Steward Ownership as Strategic USP
Easier Adoption When Starting Early
Attracting Purpose Driven Investors
Keeping Out Problematic Shareholders
Stronger Appeal to Customers
Attracting Purpose-Driven Employees
Growing Interest in Steward Ownership
No External Shareholder
Organizational Independence and Autonomy
Profit Reinvestment for Sustainable Growth

NNNNNWWLRMUU OO

Institutional/Regulatory
Legal Developments Supporting Steward Ownership 7
Shared Responsibility Reduces Founder Pressure 2

Social-cultural

Increased Employee Motivation Through Steward 7

Ownership

Shifting mindset 5

Cultural Shift Toward Purpose-Driven Entrepreneurship ¥}

Positive Public Reception 3

Societal Value Creation 2
1

Leadership Succession Based on Capability, Not
Ownership
Safeguarding Mission During Tech Company Growth 1

Technological

4.3.1 Market/Economic

A key market and economic opportunity identified by respondents is the use of steward ownership as a
strategic unique selling point (USP), mentioned eight times. Several shared that the model strengthens the
company's positioning and reputation. One respondent described it as a “strategic advantage being
independent and stable,” while another noted that it makes the company “a more attractive choice for
customers.” These insights show that steward ownership builds trust with clients and partners by
signaling long-term thinking and values-driven leadership. Another opportunity, mentioned five times, is
the easier adoption of steward ownership when implemented from the start. Founders pointed out that
introducing the model early avoids the complex and costly transition process later on. One respondent
suggested that “if you build it in from day one, it becomes part of the DNA,” making legal and cultural
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alignment much smoother. Attracting purpose-driven investors was mentioned four times. While the
model may not appeal to all investors, one respondent noted, “for the right kind of investors, this model is
very appealing.” Another highlighted that it helps “filter who aligns with your mission,” which can
strengthen long-term investor relationships. Other opportunities mentioned less frequently include
keeping out problematic shareholders, attracting purpose-driven employees, growing interest in the
model, stronger customer appeal, having no external shareholders, organizational autonomy, and profit
reinvestment for sustainable growth.

4.3.2 Institutional/Regulatory

Legal developments were mentioned seven times as a key institutional opportunity for steward ownership.
Respondents highlighted how the legal landscape is slowly becoming more supportive of the model. One
noted, “the legal structure is getting clearer now,” suggesting that recent efforts are reducing complexity
and making it easier for founders to adopt steward ownership. Another respondent added, “we’re working
to make it more accessible legally,” pointing to active initiatives to build suitable frameworks. These
shifts indicate growing institutional recognition. Additionally, shared responsibility reducing founder
burden was mentioned twice.

4.3.3 Social-cultural

The most frequently mentioned social-cultural opportunity was increased employee motivation through
steward ownership, cited seven times. Respondents emphasized that the model enhances a sense of
purpose and accountability within teams. One participant explained, “ownership structure really matters
for the feeling of responsibility,” while another noted that it creates a stronger bond between employees
and the organization’s mission. This suggests that steward ownership not only supports ethical
governance but also actively shapes internal culture and engagement. Shifting mindset was another key
opportunity, mentioned five times. Several respondents observed a cultural movement, especially among
entrepreneurs, toward questioning traditional ownership and exploring more values-driven alternatives.
One shared that “there is a group of entrepreneurs who are already thinking this way,” indicating that
steward ownership is increasingly aligned with evolving expectations of leadership and responsibility.
The cultural shift toward purpose-driven entrepreneurship was mentioned four times. Participants noted
that younger generations, in particular, are more focused on meaning and impact in their work. As one
respondent put it, “younger people are much more focused on meaning,” reinforcing the relevance of
steward ownership as a future-proof model. Other opportunities mentioned less frequently include
positive public reception, societal value creation, leadership succession based on capability, and
safeguarding the mission during tech company growth.

4.3.4 Technological

Technological opportunities were not mentioned by any respondents, suggesting that steward ownership is
not seen as driven by or dependent on digital innovation.
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5. DISCUSSION

This study set out to explore the drivers, barriers, and opportunities for implementing steward ownership
in sustainable entrepreneurship within the tech industry. It contributes to the growing but still limited
body of knowledge on alternative ownership and governance models, particularly in high-growth,
innovation-driven sectors. This discussion reflects on the theoretical implications of the findings,
critically engages with existing literature, gives recommendations and offers reflections on the
transdisciplinary setting in which the research was conducted.

5.1 Theoretical Contributions & Comparison with existing literature

This research contributes to the academic understanding of steward ownership by examining how it is
being used and experienced in the context of sustainable entrepreneurship in the tech industry. While
previous literature (Pol, 2022; Koren et al., 2023) has focused mostly on the conceptual foundations of
steward ownership and a small number of case studies, this study adds to that by offering new empirical
insights based on interviews with founders and leaders who are actively working with or exploring the
model. It confirms that steward ownership is still relatively new/rediscovered and under-researched, but
also shows that it is gaining traction among entrepreneurs who want to protect their mission and values
over the long term. The findings build on and extend stewardship theory (Davis et al., 1997) by showing
that founders do not just behave as stewards but are actively seeking ownership and governance models
that institutionalize those values. Unlike traditional models that rely on financial incentives or external
control, steward ownership allows purpose and long-term thinking to be built into the DNA of the
company. This supports Koren et al. (2023), who argue that separating voting and economic rights helps
preserve mission, and adds further evidence from the tech sector to back up this claim. In relation to the
sustainable entrepreneurship literature, this research supports the idea that mission drift is a major risk,
especially in fast-paced industries like tech (Ramus & Vaccaro, 2017; Ebrahim et al., 2014). It also echoes
de Jong (2023) in framing sustainable entrepreneurship as a necessary shift away from traditional
profit-maximizing models. However, this study goes further by identifying steward ownership as a
practical governance response to that problem, rather than just a theoretical goal. From an institutional
theory perspective, the findings align with Sanders et al. (2025), who highlight that legal frameworks can
be a barrier or enabler for alternative ownership. The interviews reveal that Dutch law is not always
supportive, but there are positive signals of change. Finally, this study confirms a cultural shift are noted
(Stahl et al., 2013; Alderson, 2024): younger founders and mission-driven entrepreneurs are actively
looking for models that reflect their values. Steward ownership fits into this broader trend and may
become more relevant as these attitudes grow.

19




5.2 Recommendations

This research identifies several practical recommendations for advancing the adoption of steward
ownership in the tech industry. These are directed toward three key stakeholder groups: entrepreneurs,
investors, and government actors, and are based on the most frequently mentioned drivers, barriers, and
opportunities uncovered in the study.

5.2.1 Entrepreneurs

For mission-driven tech entreprencurs, steward ownership offers a compelling way to protect the
long-term purpose of the business. The most significant driver identified in this study was the mission
lock, which founders saw as essential for safeguarding values over time and avoiding mission drift.
Another opportunity highlighted was the relative ease of adopting steward ownership early in the
company lifecycle, before legal and structural changes become more complex and costly. Entrepreneurs
are thus advised to consider steward ownership from the very beginning, rather than adopting it later as an
afterthought. Doing so can also strengthen their identity as a purpose-driven company and serve as a
unique selling point in a competitive tech market. However, founders must be aware of practical barriers,
such as high transition costs and legal complexity. To address these, they should seek early legal advice,
collaborate with peers, and engage with organizations that specialize in steward ownership transitions.

5.2.2 Investors

One of the most commonly reported market barriers was the difficulty in attracting traditional investors,
due to the absence of exits and capped financial returns. However, this study also found that steward
ownership can attract mission-aligned investors who prioritize long-term impact over short-term gains.
Investors are encouraged to broaden their financing toolkit to better support steward owned businesses.
This includes developing revenue-based financing models, structured long-term loans, and accepting
non-voting equity. These approaches enable financial returns while respecting the governance model.
Investors should also reframe the mission lock not as a constraint but as a mechanism that de-risks
long-term value and protects social outcomes. As steward ownership becomes more visible, investors who
adapt early may gain access to promising companies with strong internal cultures and stakeholder trust.

5.2.3 Government and Policy Makers

The most frequently mentioned institutional barrier was the lack of legal and regulatory support.
Respondents consistently highlighted that steward ownership is difficult to implement within current
Dutch frameworks due to complex laws and high legal costs. One particularly burdensome issue is the
schenkbelasting (gift tax), which currently applies when shares are transferred to a foundation as part of
the steward ownership structure. This tax effectively treats a mission-oriented legal transition as a
personal gain, which discourages founders from adopting the model. The Dutch government should
therefore take several actions: eliminate the gift tax for steward ownership transitions, formally recognize
steward ownership as a distinct legal category, and provide template legal models and clear tax guidance.
Government support programs for sustainable entrepreneurship and innovation should also explicitly
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include alternative ownership and governance models like steward ownership. These steps would lower
barriers for entrepreneurs, provide clarity for notaries and advisors, and signal institutional recognition.

5.3 Limitations of the Research

While the study provides meaningful contributions, it is important to acknowledge its limitations. First,
the sample size, though appropriate for qualitative research, was limited to eight participants and six
companies, all based in the Netherlands. This creates potential constraints in terms of generalizability.
Future research could build on this by expanding to other national contexts, particularly those with
different legal frameworks and investment ecosystems.

Second, all the companies included were either already implementing or seriously considering steward
ownership, which may have introduced a positive bias. Founders who oppose steward ownership or have
rejected it outright were not included, meaning dissenting voices are underrepresented. A more balanced
perspective would require engaging those skeptical of steward ownership to understand their reasoning
and perceived trade-offs more fully.

Third, the research design relied heavily on self-reported data from interviews, which may be subject to
social desirability bias. While thematic analysis allows for depth and nuance, it cannot capture unspoken
structural dynamics, such as informal investor pressures or boardroom politics, that may also influence
governance decisions.

Lastly, the research was conducted in a relatively short timeframe. While grounded theory provided a
flexible and iterative approach, a longer data collection period might have allowed for follow-up
interviews or observational data to enrich the analysis.

5.4 Reflections on the Transdisciplinary Setting

This research was conducted at the intersection of business ethics, sustainability science, legal studies,
and innovation management. Navigating these fields required transdisciplinary thinking, particularly in
understanding how legal structures influence organizational culture, strategic positioning, and legitimacy.
The approach integrated diverse stakeholder perspectives, including legal experts and purpose-driven
founders, reflecting a broader shift in sustainability research toward inclusive and co-produced knowledge
(Hummels and Argyrou, 2021).

Rather than applying a one-size-fits-all model, the study explored how entrepreneurs interpret and adapt
steward ownership to their specific contexts, offering insights with both theoretical and practical value. It
also contributes to the transdisciplinary field of sustainable entrepreneurship by showing how ownership
and governance design interacts with innovation systems, societal expectations, and ethical goals. In
doing so, it supports calls by de Jong (2023) and others to view sustainable entrepreneurship not just as a
business practice but as a pathway to systemic transformation.
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6. CONCLUSION

This thesis set out to explore the drivers, barriers, and opportunities for implementing steward ownership
in sustainable entrepreneurship within the tech industry. Through qualitative research based on
semi-structured interviews with founders, investors, and support organizations, the study provides new
empirical insight into an ownership and governance model that remains under-researched. The main
research question: what are the drivers, barriers, and opportunities for implementing steward ownership in
sustainable entrepreneurship within the tech industry has been answered through the identification of key
themes across market/economic, institutional/regulatory, social-cultural, and technological dimensions.
The findings show that steward ownership is primarily driven by the desire to protect the long-term
mission and independence of a company. The mission lock stands out as the most frequently mentioned
motivation, especially among those who want to prevent mission drift and ensure continuity. Steward
ownership is also seen as a way to build trust, improve internal governance, and attract purpose-driven
people. At the same time, serious barriers were identified. The most pressing issues are structural: a lack
of supportive regulation, legal and tax complexity, and the challenge of attracting investors under a model
that limits financial return and control. These challenges make adoption difficult, especially for smaller
companies or those dependent on outside capital. Despite these constraints, the opportunities identified in
this study point to the model’s growing relevance. When implemented early, steward ownership can serve
as a strategic foundation that strengthens a company’s positioning and culture. It also offers a response to
growing dissatisfaction with traditional shareholder models and creates space for more resilient,
value-driven entrepreneurship. Practical Implications are:

- Mission-driven founders should consider adopting steward ownership early to protect their
company’s long-term purpose and prevent mission drift. Early adoption makes the process
simpler and helps embed the mission lock, securing core values over time. It also provides a
strategic advantage in the market and attracts employees motivated by purpose rather than just
profit. However, founders need to be prepared for legal and financial complexities by seeking
early guidance and connecting with experienced peers and organizations.

- For investors, the findings suggest a need to move beyond traditional investment logic. Steward
ownership may not offer the typical exit or control mechanisms, but it does offer stability, clear
governance, and long-term alignment. Investors who are willing to adapt by offering alternative
financing structures, could become key allies in helping these companies grow. There is also an
opportunity for investors to build closer, more values-aligned relationships with founders, rather
than seeing steward ownership as an obstacle.

- For policymakers, there is a clear task ahead. Legal and tax systems are not yet designed to
support steward ownership. Addressing issues like the Dutch gift tax and providing standardized
legal templates could significantly lower the threshold for adoption. Recognizing steward
ownership as a legitimate form of entrepreneurship would also send an important signal to
notaries, financial institutions, and the business community.

This research contributes to the growing academic conversation on alternative ownership and sustainable
entrepreneurship by providing grounded, real-world insights into how steward ownership is interpreted
and applied in the tech industry. It confirms existing literature around mission drift and governance, while
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extending the conversation into a fast-moving, capital-intensive sector where these tensions are especially
visible.

Future research should expand the scope beyond the Netherlands and include perspectives from
companies that chose not to pursue steward ownership. Including critical voices would provide a more
complete understanding of the model’s trade-offs. There is also a clear need for longitudinal studies that
examine how steward-owned companies perform over time both financially and in terms of mission
alignment.

Steward ownership challenges traditional business norms by prioritizing mission and long-term impact
over short-term profits. While it requires dedication and careful navigation of legal and financial
complexities, it offers a promising path for entrepreneurs committed to building sustainable, resilient
companies. Embracing this model can help reshape how ownership and success are defined in the tech
industry and beyond.

23




REFERENCES

Abidi, Y. (2024). Facebook's acquisition of WhatsApp. EPRA International Journal of Multidisciplinary
Research (IJMR), 10(4). https://doi.org/10.36713/epra2013

Bai, C., Dallasega, P., Orzes, G., & Sarkis, J. (2024). Industry 5.0 and responsible manufacturing: A
review of concepts, technologies, and policies. Journal of Cleaner Production, 426, 139812.

https://doi.org/10.1016/j.jclepro.2023.139812

Bouaziz, S. S., Fakhfakh, 1. B. A., & Jarboui, A. (2020). Shareholder activism, earnings management and
market performance consequences: French case. International Journal of Law and Management, 62(5),
395-415. https://doi.org/10.1108/IJLMA-03-2018-0050

Buchanan, B., Netter, J. M., & Yang, T. (2010). Are shareholder proposals an important corporate
governance device? Evidence from US and UK shareholder proposals. Unpublished manuscript. Seattle
University, University of Georgia, and Villanova University. https://ssrn.com/abstract=1572016

Clarke, V., & Braun, V. (2017). Thematic analysis. Journal of Positive Psychology, 12(3), 297-298.
https://doi.org/10.1080/17439760.2016.1262613

Cognitive Market Research. (2024). ICT Market Report 2024-2031.
https://www.cognitivemarketresearch.com/ict-market-report

Creswell, J. (2009). Research design: Qualitative, quantitative, and mixed methods approaches. SAGE
Publications.

Davis, J. H., & Donaldson, L. (1997). Toward a stewardship theory of management. Academy of
Management Review, 22(1), 20-47.

de Jong, G. (2023). A general model of sustainable entrepreneurship in a circular economy. In De Gruyter
Handbook  of  Sustainable  Entrepreneurship  Research — (pp. 1-22). De  Gruyter.
https://doi.org/10.1515/9783110756159-001

Ebrahim, A., Battilana, J., & Mair, J. (2014). The governance of social enterprises: Mission drift and
accountability challenges in hybrid organizations. Research in Organizational Behavior, 34, 81-100.

https://doi.org/10.1016/j.ri0b.2014.09.001

Friedman, M. (1970, September 13). The social responsibility of business is to increase its profits. The
New York Times Magazine. https://www.nytimes.com/1970/09/13/archives/article-15-no-title.html

Grafstrom, J., & Aasma, S. (2021). Breaking circular economy barriers. Journal of Cleaner Production,
292, 126002. https://doi.org/10.1016/j.jclepro.2021.12

Hildebrandt, M. (2019). Law for computer scientists and other folk. Oxford University Press.

24


https://doi.org/10.36713/epra2013
https://doi.org/10.1016/j.jclepro.2023.139812
https://doi.org/10.1016/j.jclepro.2023.139812
https://doi.org/10.1108/IJLMA-03-2018-0050
https://ssrn.com/abstract=1572016
https://doi.org/10.1080/17439760.2016.1262613
https://doi.org/10.1080/17439760.2016.1262613
https://www.cognitivemarketresearch.com/ict-market-report
https://www.cognitivemarketresearch.com/ict-market-report
https://doi.org/10.1515/9783110756159-001
https://doi.org/10.1515/9783110756159-001
https://doi.org/10.1016/j.riob.2014.09.001
https://doi.org/10.1016/j.riob.2014.09.001
https://www.nytimes.com/1970/09/13/archives/article-15-no-title.html
https://doi.org/10.1016/j.jclepro.2021.126002

Hummels, H., & Argyrou, A. (2021). Planetary demands: Redefining sustainable development and
sustainable entrepreneurship. Journal of Cleaner Production, 278, 123804.
https://doi.org/10.1016/j.jclepro.2020.123804

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and
ownership structure. Journal of Financial Economics, 3(4), 305-360.

Koren, G., & de Korte, N. (2023). Toekomstbedrijven: Hoe steward-ownership ons gidst uit het tijdperk
van de aandeelhouder [Future companies: How steward-ownership guides us out of the era of the
shareholder]. Atlas Contact.

Lazonick, W. (2014). Profits without prosperity. Harvard Business Review, 92(9), 46-55.
Liicke, G. (n.d.). Why mission drift happens within social enterprises? [Unpublished manuscript].

Netherlands Code of Conduct for Research Integrity. (2018). Netherlands Code of Conduct for Research
Integrity. https://doi.org/10.17026/dans-2cj-nvwu

Olson, P. (2018, September 26). Exclusive: WhatsApp cofounder Brian Acton gives the inside story on
#DeleteFacebook and why he left $850 million behind. Forbes.

https://www.forbes.com/sites/parmyolson/2018/09/26/exclusive-whatsapp-cofounder-brian-acton-gives-th
e-inside-story-on-deletefacebook-and-why-he-left-850-million-behind/

Pol, A. (2022). The added value of steward ownership for companies and their owners [Master’s thesis].

Purpose Foundation. (2022). Effects of steward-ownership as a corporate ownership structure: Evidence

from Denmark [ White paper]. https://purpose-economy.org

Purpose Foundation. (2024). Steward ownership.

Ramus, T., & Vaccaro, A. (2017). Stakeholders matter: How social enterprises address mission drift.
Journal of Business Ethics, 143(2), 307-322. https://doi.org/10.1007/s10551-014-2353-y

Sanders, A., & Neitzel, N. (2025). Steward ownership — Concept, potential and implementation in
Germany and the  Netherlands  (Working  Paper, = March 14,  2025). SSRN.

https://doi.org/10.2139/ssrn.5178366

Slaper, T. F. (2013). The triple bottom line: What is it and how does it work? Indiana Business Review.
http://www.ibrc.indiana.edu/ibr/2011/spring/article?.html

S&P Dow Jones Indices. (2025). S&P 500 Fact Sheet.
https: w.spglobal.com/spdji/en/indi ity/sp-

25



https://doi.org/10.1016/j.jclepro.2020.123804
https://doi.org/10.1016/j.jclepro.2020.123804
https://doi.org/10.17026/dans-2cj-nvwu
https://www.forbes.com/sites/parmyolson/2018/09/26/exclusive-whatsapp-cofounder-brian-acton-gives-the-inside-story-on-deletefacebook-and-why-he-left-850-million-behind/
https://www.forbes.com/sites/parmyolson/2018/09/26/exclusive-whatsapp-cofounder-brian-acton-gives-the-inside-story-on-deletefacebook-and-why-he-left-850-million-behind/
https://www.forbes.com/sites/parmyolson/2018/09/26/exclusive-whatsapp-cofounder-brian-acton-gives-the-inside-story-on-deletefacebook-and-why-he-left-850-million-behind/
https://purpose-economy.org
https://purpose-economy.org/en/whats-steward-ownership/
https://purpose-economy.org/en/whats-steward-ownership/
https://doi.org/10.1007/s10551-014-2353-y
https://doi.org/10.2139/ssrn.5178366
https://doi.org/10.2139/ssrn.5178366
http://www.ibrc.indiana.edu/ibr/2011/spring/article2.html
http://www.ibrc.indiana.edu/ibr/2011/spring/article2.html
https://www.spglobal.com/spdji/en/indices/equity/sp-500/
https://www.spglobal.com/spdji/en/indices/equity/sp-500/

Stahl, B. C., Eden, G., & Jirotka, M. (2013). Responsible research and innovation in information and
communication technology: Identifying and engaging with the ethical implications of ICTs.
Communications of the ACM, 64(7), 62—68. https://doi.org/10.1145/3447792

Statista. (2024). Global market share held by selected countries in the ICT market.
https://www.statista.com/statistics/263801/global-market-share-held-by-selected-countries-in-the-ict-mark
et/

Thomas, N. (2022). Golden shares and social enterprise.
https://beorporation.net/certification/meet-the-re-

Thomsen, S. (2004). Foundation ownership and financial performance: Do companies need owners?
European Journal of Law and Economics, 18(3), 343-364.

U.S. Bureau of Economic Analysis. (2023). How big is the digital economy?
https://www.bea.gov/resources/multimedia/how-big-digital-economy-2022

Welles, E. (2023). The role of steward-ownership in creating stakeholder value — An analysis between
starters and switchers

26



https://doi.org/10.1145/3447792
https://www.statista.com/statistics/263801/global-market-share-held-by-selected-countries-in-the-ict-market/
https://www.statista.com/statistics/263801/global-market-share-held-by-selected-countries-in-the-ict-market/
https://www.statista.com/statistics/263801/global-market-share-held-by-selected-countries-in-the-ict-market/
https://bcorporation.net/certification/meet-the-re-
https://bcorporation.net/certification/meet-the-re-
https://www.bea.gov/resources/multimedia/how-big-digital-economy-2022
https://www.bea.gov/resources/multimedia/how-big-digital-economy-2022

APPENDICES

1. Transcripts ->
https://docs.google.com/document/d/11f11X10fBGoyLxCYHnVkCbf5 9KpAINIbZPYqyhl67c/ed
it?tab=t.0
2. Audio recordings ->
https://drive.google.com/drive/folders/1rc46cLxKOLCtr3rMunjQOwBDetEYE9OYk?usp=sharing
3. Interview guide ->
https://drive.google.com/file/d/1rZOJWb6SQ987¢0BaJ8 AXdPQiCwGrMH Ye/view?usp=sharin
4. Consent forms ->
https://driv 1 rive/folders/1rc46¢LxKOLCtr3rMunjQwBDetEYE9O Yk ?usp=sharin
5. Quotations -> Atlas.ti
https://docs.google.com/spreadsheets/d/1UbsOHIWNIR- txw5n4VXVWdpTgcdURed2a4Ye6ib0

FQ/edit?usp=sharing
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Role Respondent
Environmental Impact



https://docs.google.com/document/d/1If1IXl0fBGoyLxCYHnVkCbf5_9KpAlNlbZPYqyh167c/edit?tab=t.0
https://docs.google.com/document/d/1If1IXl0fBGoyLxCYHnVkCbf5_9KpAlNlbZPYqyh167c/edit?tab=t.0
https://drive.google.com/drive/folders/1rc46cLxK0LCtr3rMunjQwBDetEYE9OYk?usp=sharing
https://drive.google.com/file/d/1rZOJWb6SQ987eOBaJ8AXdPQiCwGrMHYe/view?usp=sharing
https://drive.google.com/drive/folders/1rc46cLxK0LCtr3rMunjQwBDetEYE9OYk?usp=sharing
http://atlas.ti
https://docs.google.com/spreadsheets/d/1Ubs9HiWN9R-_txw5n4VXVWdpTgcdURed2a4Ye6jb0FQ/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1Ubs9HiWN9R-_txw5n4VXVWdpTgcdURed2a4Ye6jb0FQ/edit?usp=sharing
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