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1. IntroducƟon 
Impact invesƟng is a fairly recent concept in the investment world. It gained popularity aŌer the 2008 
financial crisis, when people began to lose trust in the tradiƟonal financial sector (Agrawal & Hockerts, 
2019). Even today, there is no clear agreement on how to define it or on which asset classes it includes 
(González et al., 2025). At its core, it means making investments with the clear intenƟon of creaƟng 
posiƟve social and environmental outcomes while also earning a financial return (PwC, 2023). Even 
without a fixed theory, impact invesƟng is clearly connected to the idea of sustainable development 
(Shome et al., 2023). 

Over the years, impact invesƟng has grown beyond charitable donaƟons and socially responsible 
investment (SRI) funds. It can be seen both as a way of thinking about invesƟng and, in some cases, as 
a separate asset class (Brandenburg, 2010). It covers many different areas, such as renewable energy, 
financial services (excluding microfinance), healthcare, microfinance, food and agriculture, 
infrastructure, and housing (González et al., 2025). 

A recent study by Hand et al. (2024) shows that the sector is sƟll growing, with a global market size 
esƟmated at USD 1.571 trillion. However, as research on the topic increases, Shome et al. (2023) note 
that only a small number of studies have tried to explain the intenƟons and specific characterisƟcs of 
impact investors. Family offices are part of this landscape, making up about 2% of all enƟƟes involved 
in impact invesƟng (Hand et al., 2024). 

Understanding the intenƟons of the next generaƟon of investors is therefore essenƟal to anƟcipate 
future market trends. A survey by the Morgan Stanley InsƟtute for Sustainable InvesƟng revealed that 
97% of millennials in Europe expressed interest in sustainable invesƟng. More and more researchers 
consider this generaƟon to be more aware of their responsibility towards the environment. As they are 
set to inherit significant family wealth through what is referred to as the Great Wealth Transfer, they 
are expected to shape the future of invesƟng by prioriƟsing ESG and impact strategies (James & ScoƩ, 
2020). However, as Formánková et al. (2019) point out, few studies explore the specific investment 
pracƟces of millennials or their link with corporate social responsibility more broadly. 

This raises the quesƟon of whether, when millennials take governance roles within family offices, they 
exert any influence on shaping impact invesƟng strategies. To address this quesƟon, the analysis draws 
on the stewardship theory framework, which assumes that leaders acƟng as stewards prioriƟse 
organisaƟonal over personal goals and foster long-term value creaƟon (Davis et al., 1997; Neubaum et 
al., 2016). 

Millennials are oŌen disƟnguished from previous generaƟons by their sense of global connecƟvity and 
collecƟve responsibility, which leads them to value not only financial performance but also the social 
and environmental effects of their investments (Formánková et al., 2019). This raises the quesƟon of 
whether, when millennials assume governance roles within family offices, they influence the 
orientaƟon toward impact invesƟng and, if so, through which mechanisms linked to stewardship 
behaviors. 

This leads to the main research quesƟon: “To what extent does the presence of millennials in family 
office governance reinforce stewardship behaviors and how do they facilitate an increase in impact 
investments?” 

To address this quesƟon, a qualitaƟve mulƟple-case study approach was adopted. Nine semi-structured 
interviews were conducted with millennial and senior family members, execuƟves, and external 
experts from Belgian family offices. A deducƟve coding scheme based on three dimensions (family 
office governance, stewardship behaviors, and impact invesƟng) was used to analyse the data. 
Secondary sources were also mobilised to complement the primary data and support triangulaƟon. 



8 
 

The first part of this thesis presents the literature review, which sets the theoreƟcal background and 
clarifies what is already known on the topic. The second part details the research methodology. The 
third part presents the results with an in-depth analysis of each family office and a cross-case analysis. 
This is followed by a discussion that links the findings to the theoreƟcal framework and highlights the 
study’s limitaƟons. The final secƟon concludes with the main findings, contribuƟons, and implicaƟons 
for both theory and pracƟce, as well as ideas for future research. 
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2. Literature Review 
2.1. Family businesses 

2.1.1. Economic role of family businesses 
Family firms dominate the business landscape in Europe, making up the vast majority of business 
organizaƟons. They represent 61% of businesses in the Netherlands and over 80% in Spain, Italy, and 
France. As such, family businesses are major drivers of economic growth, employment, and social 
development, contribuƟng to 50% of the European Union's GDP (Minichilli et al, 2021). There is a wide 
variety of definiƟons in the literature, but for this thesis, we will use the following definiƟons to define 
a family business: “A business governed and/or managed with the intenƟon to shape and pursue the 
vision of the business held by a dominant coaliƟon controlled by members of the same family or a small 
number of families in a manner that is potenƟally sustainable across generaƟons of the family or 
families” (De Massis et al., 2008). 

 

2.1.2. Governance structure 
In family businesses, long-term success relies not only on business performance but also on how the 
family operates and interacts with the firm. To manage their roles effecƟvely, families benefit from 
having a clear structure that increases both efficiency and effecƟveness. Adequate governance is 
therefore essenƟal for both the business and the family to ensure stability and preserve wealth (Suess, 
2014). The governance in a family business is “a system of processes and structures put in place at the 
highest level of the business, family, and ownership to make the best possible decisions regarding the 
direcƟon of the business and assurance of accountability and control” (Gallo & Kenyon-Rouvinez, 
2005). According to Thakur and Sinha (2023), family governance plays a central role in family 
businesses, aligning the interests of different stakeholders. Increasingly adopted, it helps address 
internal and external challenges to ensure the company's sustainability.  

In 1996, Tagiuri and Davis introduced the Three-Circle Model to explain the unique dynamics of family 
businesses and their stakeholders. This model idenƟfies three interconnected systems: family, 
ownership, and business. It provides a framework for understanding the roles and expectaƟons of all 
individuals involved in the company, facilitaƟng the implementaƟon of a governance system that 
accommodates diverse interests. Suess (2014) used those three categories to classify the different 
governance mechanisms and shows in which ways these could be interconnected. There are many 
forms of family governance, from family councils and meeƟngs to family offices. These structures 
facilitate the management of intra-family relaƟonships and the connecƟon between family and 
business. They play a key role in such essenƟal aspects as succession, conflict resoluƟon, decision-
making, wealth management, and family cohesion and communicaƟon. With the right governance in 
place, family businesses can beƩer reconcile family interests and corporate strategies to ensure long-
term growth and succession (Thakur et al., 2023).  
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Figure 1. The Three-circle Model of Family Business (Tagiuri et al., 1996) 
 

2.1.3. Long-term orientaƟon 
Long-term orientaƟon (LTO) is an essenƟal characterisƟc of family businesses, directly influencing their 
strategic choices. Faced with complex decisions, this approach enables them to evaluate and prioriƟze 
alternaƟves, taking into account both family and stakeholder interests (Memili et al., 2017). 

Haag et al. (2023) state that these firms, because they frequently place emphasis on non-financial 
objecƟves, make their longevity hold significant relevance for society as a whole. Those non-financial 
goals can vary from long-term sustainability, stakeholder well-being, and local economic development. 
A strong long-term vision helps to strike a balance between conƟnuity and sustainability, while 
strengthening the company's image and reputaƟon. It also encourages strategies designed to last for 
generaƟons (Memili et al., 2017). 

 

2.1.4. Wealth accumulaƟon 
As the business grows, so does the family’s wealth, and over Ɵme, the need to manage the 
intergeneraƟonal transfer of this wealth becomes increasingly important. To address this challenge, 
families oŌen turn to structures that enable economies of scale, most notably the family office. These 
enƟƟes not only centralize financial management but also integrate financial and non-financial 
objecƟves (Kenyon-Rouvinez & Park, 2019), helping to preserve family cohesion and ensure alignment 
across generaƟons (Rivo-López et al., 2020). As wealth management insƟtuƟons, family offices 
naturally support a long-term orientaƟon by facilitaƟng conƟnuity and strategic alignment over Ɵme. 

 

2.2. Family offices 

2.2.1. DefiniƟon 
EsƟmaƟng the number of family offices is parƟcularly difficult due to the lack of a clear definiƟon and 
their private nature. As Kenyon-Rouvinez and Park (2019) point out, many are not legally registered or 
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operate under other legal forms such as investment firms or trusts. In addiƟon, some enƟƟes claim to 
be family offices when they are not and vice versa. These factors may explain why esƟmates vary so 
much. They also lead to a lack of consistency in definiƟon among researchers. 

Most definiƟons of family offices converge around the idea that they are organizaƟons dedicated to 
managing the private wealth and financial affairs of affluent families. This typically includes services 
such as investment management, tax planning, estate structuring, and personal advisory (Rosplock & 
Hauser, 2014; Wessel et al., 2014). However, some authors extend this definiƟon. For instance, Rivo-
Lopez et al. (2017) emphasize the intergeneraƟonal nature of the capital involved and the central role 
of the family. Decker et al. (2013) highlight the administraƟve and advisory complexity of the role, 
highlighƟng the importance of mulƟ-generaƟonal management. In contrast, Zellweger and 
Kammerlander (2015) focus more narrowly on the legal structure, defining the family office as a disƟnct 
enƟty moderaƟng between the family and its assets.  

For this thesis, the definiƟon proposed by Rosplock et al. (2014) is adopted, which considers a family 
office as an organizaƟon primarily dedicated to managing the wealth and financial affairs of one or 
mulƟple families. This broad definiƟon imposes few restricƟons while maintaining a clear focus on the 
family dimension. 

 

2.2.2. Governance tools 
Beyond the variaƟons in definiƟons, differences also arise regarding the minimum net wealth required 
to jusƟfy the creaƟon of a family office. Establishing a family office is generally considered viable when 
the family's net worth exceeds $100 million (Kenyon-Rouvinez et al., 2019), although some place the 
threshold higher or lower depending on the context. This disƟncƟon not only affects the structural 
configuraƟon of family offices but also has implicaƟons for the long-term sustainability of family 
enterprises. As noted by Welsh et al. (2013), the wealth accumulaƟon facilitated by family offices can 
enhance the capital available for reinvestment into the core family business, thereby contribuƟng to 
its growth and resilience. 

In this sense, family offices are not only financial management tools but also play a strategic governance 
role in preserving and transmiƫng wealth across generaƟons (Rivo-López et al., 2017). However, each 
family office’s structure is unique because it needs to adapt to the specific needs of the family it serves. 
The focus will stay on the two main types of family offices: Single Family Offices (SFOs) and MulƟ-Family 
Offices (MFOs). 

 

2.2.2.1 Single-family offices 
Zellweger and Kammerlander (2015) define SFOs as “a legal and organizaƟonal enƟty owned by a single 
owner family that manages, among other things, the wealth of one family on a long-term basis”. 
Families usually opt for this opƟon because they want their wealth to be professionally managed, they 
fear the next generaƟon may not be ready to take over, or they wish to restrict access to the family’s 
wealth (Welsh et al., 2013). SFOs are specifically adapted to the needs of one family and aligned with 
their objecƟves regarding wealth management (Kenyon-Rouvinez & Park, 2020). In addiƟon to 
investment services, they may also provide counselling on tax and legal maƩers, ensure compliance 
with applicable regulaƟons, and deliver performance reports to support strategic decision-making 
(Block et al., 2023). In summary, SFOs help families reach their long-term goals by offering personalized 
financial and non-financial services that also support the protecƟon and smooth transfer of wealth 
from one generaƟon to the next (Liechtenstein et al., 2008). 
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2.2.2.2 MulƟ-family offices 
By contrast, MFOs do not focus on a single family, which leads to significant differences in structure 
and service. MFOs serve at least two families and operate by sharing financial and human resources. 
This model allows families to access a wide range of services while keeping costs lower (Kenyon-
Rouvinez & Park, 2020). It also enables MFOs to recruit more advisors and offer broader experƟse, 
which may not be possible in smaller SFOs (Wessel et al., 2014). As a result, some MFOs accept clients 
with lower levels of investable assets, someƟmes starƟng around $5 to $10 million (Kenyon-Rouvinez 
& Park, 2020). Moreover, families working with the same MFO can also build connecƟons and 
someƟmes choose to invest together (Wessel et al., 2014). 

 

2.2.3. Beyond wealth management 
However, beyond the preservaƟon of wealth, family offices also advise families. As Rivo-López et al. 
(2021) emphasize, family offices serve broader purposes such as preserving the family legacy, fostering 
cohesion, promoƟng philanthropy, and educaƟng the next generaƟon by making them key instruments 
for transmiƫng wealth across generaƟons. This diversificaƟon responds to the growing interest of 
families in non-financial goals. Thanks to their flexible structures, enƟrely dedicated to the family's 
needs, they offer the possibility to pursue mulƟple objecƟves. Even though the core objecƟve remains 
the preservaƟon of financial wealth, families might also seek to preserve their socioemoƟonal wealth 
(SEW) as a moƟvaƟon to set a family office (Kenyon-Rouvinez & Park, 2020).  Non-financial assets such 
as control of the business, family idenƟty, heritage, and emoƟonal aƩachment (Gómez-Mejía et al., 
2007). Unlike non-family businesses, which generally focus on financial performance, family businesses 
oŌen place the preservaƟon of SEW at the center of their decisions, even if this implies accepƟng lower 
financial returns. Aguilera et al. (2007) emphasize that some organizaƟonal actors are driven by moral 
moƟvaƟons. They will seek to engage in CSR and impact-driven strategies that go beyond personal or 
financial interests. This can notably take the form of impact invesƟng, which allows families to combine 
wealth preservaƟon with the pursuit of their values. 

 

2.3. TheoreƟcal framework: stewardship theory 
To understand how individuals influence the investment orientaƟon of family offices, this thesis is 
based on the stewardship theory as the main theoreƟcal framework. The stewardship theory is 
parƟcularly relevant in the context of family businesses, where execuƟves are oŌen family members 
sharing a strong commitment to the corporate mission. EffecƟve family governance, such as family 
offices, fosters stewardship behaviors, strengthens relaƟonships, and promotes shared values (Suess, 
2014). Furthermore, stewardship theory seems parƟcularly suited to contexts in which organizaƟonal 
actors pursue dual objecƟves that combine financial returns with social returns. Bacq et al. (2016) show 
that stewardship-oriented decision-makers are more likely to pursue mixed objecƟves rather than focus 
on a single goal. This reinforces the relevance of this framework for analyzing impact invesƟng 
strategies in family offices. 

 

2.3.1. Principles of Stewardship theory 
According to stewardship theory (Davis et al., 1997), an individual within an organizaƟon, referred to 
as a steward, is mostly moƟvated to prioriƟze the organizaƟon's best interests over personal gains. The 
steward obtains greater uƟlity from contribuƟng to collecƟve objecƟves than from pursuing self-serving 
goals. This perspecƟve suggests that by achieving the organizaƟon’s mission, personal needs will also 
be fulfilled. As a result, stewards view their goals as inherently aligned with those of the organizaƟon 
and its owners. It is defined as the degree to which an individual willingly subordinates their interests 
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to protect the long-term well-being of others. Such behaviors can be observed across all levels of the 
organizaƟon, regardless of formal authority. They are driven by two key psychological mechanisms: a 
personal valuaƟon of acƟons that benefit others over Ɵme (a long-term perspecƟve) and an emoƟonal 
connecƟon with the individuals affected by one’s decisions. They induce a sense of responsibility that 
leads to a management pracƟce that affects beneficiaries like the organizaƟon and others in a posiƟve 
way (Hernandez, 2012).  

Neubaum et al. (2016) argue that when stewardship values are widely shared across an organizaƟon, 
they can create a strong stewardship climate. Such a climate is more frequently observed in family firms 
and is illustrated by a collecƟve commitment among others. Recent research emphasizes the 
importance of culƟvaƟng a stewardship climate to ensure millennial successors remain commiƩed to 
the family business. Riznika and Kaihatu (2021) found that a strong stewardship climate fosters 
millennials’ trust and socioemoƟonal wealth, which in turn increases their intenƟon to remain in the 
family business. These results highlight how stewardship behaviors strengthen intergeneraƟonal 
commitment, allowing a shiŌ toward governance centered on collecƟve well-being and long-term 
legacy.  

In this thesis, stewardship will be examined through the lens of Neubaum et al.’s (2016) six dimensions 
of stewardship climate, which provide a structured framework to analyze how stewardship is 
manifested within family firms. According to Neubaum et al. (2016), stewardship climate is a 
mulƟdimensional construct composed of six interdependent dimensions, each reflecƟng a key aspect 
of prosocial and long-term oriented behavior. Intrinsic moƟvaƟon captures the extent to which 
individuals are driven by internal saƟsfacƟon rather than extrinsic rewards. OrganizaƟonal 
idenƟficaƟon occurs when members perceive the organizaƟon as an extension of themselves and 
internalize its success as their own. Use of personal power refers to influence based on trust, experƟse, 
and interpersonal relaƟonships rather than formal authority. CollecƟvism reflects the prioriƟzaƟon of 
group goals and the shared responsibility for achieving posiƟve outcomes. Low power distance 
characterizes environments where interacƟons are egalitarian and decision-making is less hierarchical. 
Finally, involvement orientaƟon refers to a governance approach that encourages parƟcipaƟon and 
engagement in organizaƟonal decision-making. Together, these six dimensions form the basis for 
idenƟfying and analyzing stewardship behaviors in family firms. 

Neubaum et al. (2016) focus on the micro-level behaviors and percepƟons that define stewardship 
within organizaƟons. In contrast, Ali et al. (2025) complement this perspecƟve with a macro-level view, 
examining how stewardship evolves within family governance across generaƟons. Building on this 
perspecƟve, they introduce the “Stewardship transiƟon framework”, which conceptualizes 
stewardship as a dynamic process that evolves with changes in family and business prioriƟes. The 
framework describes how family firms may transiƟon from family-driven stewardship, grounded in the 
emoƟonal commitment of family members, to forms of stewardship increasingly supported by external 
governance structures and professional partners. These transiƟons illustrate how stewardship can be 
maintained across generaƟons, even as governance becomes more formalized and external actors play 
a greater role. 

 

2.3.2. Agency theory 
This view contrasts with agency theory, which assumes that individuals are raƟonal actors who seek to 
maximize their self-interest. Rather than sacrificing for the greater good, they focus on opƟmizing 
personal gains (Madison et al., 2015). As a result, governance mechanisms are put in place to align the 
interests of agents and principals. Hernandez (2012) also argues that stewardship theory suggests that 
such control mechanisms may not only be unnecessary but could even be counterproducƟve. Unless 
they enhance steward behaviour, which would facilitate the alignment of interests and allow firm 
performance to increase (Madison et al., 2015).  
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2.3.3. Influence through shared purpose 
Davis et al. (1997) argue that in stewardship-oriented environments, leaders rely less on formal 
authority but instead will influence through personal forms of power. Therefore, individuals gain 
influence by promoƟng collecƟve goals and represenƟng shared values. In such contexts, individuals 
could exercise meaningful influence by aligning their investment preferences, such as impact invesƟng, 
with the long-term mission of the organizaƟon. Within this stewardship framework, it is essenƟal to 
understand how influence is exercised in pracƟce. In parƟcular, the quesƟon arises as to how 
individuals, and especially millennials, help to influence strategic decisions in family governance. This 
influence is oŌen expressed through their values and through the generaƟonal differences that 
disƟnguish them from their predecessors.  

 

2.3.4. Millennials characterisƟcs 
Several studies have examined the differences between older generaƟons (baby boomers and 
GeneraƟon X) and millennials in terms of investment behaviors. In this paper, we adopt the definiƟon 
provided by Cirillo et al. (2022), considering millennials as individuals born between 1977 and 2001. 
Luu et al. (2023) hypothesized that both educaƟon and early-life experiences shape how millennial 
managers conduct business. This hypothesis builds on previous research suggesƟng that formaƟve 
experiences influence decision-making and risk-taking behavior. Millennials grew up in a world marked 
by terrorism, climate change, rapid technological advancements, and the Great Recession (Ricci & 
SauƩer, 2021), factors that have shaped their aƫtudes and behaviors as both managers and investors. 
These generaƟonal traits lead to evolving governance needs. Bammens et al. (2007) highlight that the 
board’s advisory and control needs evolve across generaƟons. The founder generally needs advice to 
grow the business. This need decreases with the second generaƟon, thanks to a more stable period, 
but rises again in the third generaƟon due to internal disagreements. However, the need for control 
steadily increases due to rising task conflicts and declining intenƟonal trust. In this context, a person 
can gain influence by acƟng as a mediator or bringing external perspecƟves.  

Cirillo et al. (2022) show that millennials can have a real influence if supported by a leader who 
understands and shares their values. Their modern mindset and strong interest in ESG allow them to 
push their ideas forward. This view is challenged by Park (2024), who explains that newer generaƟons 
are someƟmes more emoƟonally detached from the business, which increases CSR decoupling (the 
gap between what is communicated and what is done). This is oŌen linked to the costs of implemenƟng 
such acƟons. But this outcome depends more on the individual’s socioemoƟonal aƩachment than on 
their generaƟon alone. 

While stewardship theory focuses on how individuals align their personal goals with the long-term 
mission of the organizaƟon, socioemoƟonal wealth (SEW) theory highlights the emoƟonal factors that 
drive strategic choices in family firms. Combining these perspecƟves shows how stewardship behaviors 
naturally support the preservaƟon of SEW, providing a framework for understanding what moƟvates 
impact investment decisions in family offices. 

 

2.4. Sustainable investments 

2.4.1. SEW as a driver to impact invesƟng 
According to the perspecƟve of SocioemoƟonal Wealth (SEW), family businesses do not only pursue 
economic goals. They also aim to preserve their image, heritage, idenƟty, and the conƟnuity of their 
dynasty. As a result, they make strategic decisions that protect their SEW, even if this someƟmes leads 
to lower financial performance (Berrone et al., 2010). This behavior is parƟcularly evident in family 
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businesses that are willing to accept higher risks or lower returns if it helps preserve their legacy and 
values (Gómez-Mejía et al., 2007). This statement is confirmed by Sun et al. (2023), who show that SEW 
strongly moƟvates the adopƟon of sustainable pracƟces aligned with ESG (environmental, social, and 
governance) criteria, especially in large publicly listed family firms. This adopƟon can be driven by 
internal moƟvaƟons (such as values and emoƟonal aƩachment) or external ones (such as reputaƟon 
and legiƟmacy). For their part, Ernst et al (2022) explain that SEW is a key factor that drives certain 
families to adopt a normaƟve moƟvaƟon in terms of sustainability: they act out of a sense of morality, 
over and above economic interests. Their study shows that owner families are oŌen prepared to 
commit themselves to the common good, even if this does not generate any direct benefit. On the 
other hand, when these same families also run the business, this moƟvaƟon can be reduced by fear of 
financial risk. 

 

2.4.2. Millennials shaping investment strategies 
2.4.2.1. Millennials and investments 
The shiŌ toward sustainable investments has also been influenced, in part, by millennials. As this 
generaƟon begins to take over financial and managerial posiƟons, they are redefining tradiƟonal 
investment strategies. Unlike previous generaƟons, millennials bring their values into their economic 
decisions, influencing their investment preferences (Barzuza et al., 2021). A key observaƟon is that 
millennials are more likely to integrate their personal values and beliefs into their investment decisions, 
whereas older generaƟons tend to separate personal values from professional investment strategies. 
Luu et al. (2023) provide empirical evidence supporƟng this, finding that "mutual funds managed by 
millennials exhibit higher ESG scores compared to those managed by other generaƟons." Surveys 
indicate that 63% of millennials consider societal improvement more important than financial gain in 
business operaƟons (Luu et al., 2023). This perspecƟve directly influences their investment strategies, 
leading them to allocate a higher proporƟon of their porƞolios to ESG-oriented funds that prioriƟze 
sustainability. A report conducted by Morgan Stanley InsƟtute for Sustainable InvesƟng (2024) 
highlighted that 97% of millennials in Europe are interested in sustainable investments.  

Research suggests that family firms with a strong stewardship culture encourage long-term, collecƟve 
decision-making aligned with the family’s values (Eddleston et al., 2011). Building on this cultural 
foundaƟon, younger generaƟons, including millennials, oŌen develop a sense of responsibility toward 
both the family legacy and broader societal outcomes. As Welsh et al. (2013) highlight, the stewardship 
mindset can influence successive generaƟons to prioriƟze entrepreneurial acƟviƟes and investment 
strategies that create not only financial value but also social impact. 

Millennials’ emphasis on sustainability can therefore be seen as an expression of stewardship behavior. 
Unlike agency-driven leaders focused on short-term performance, they, as stewards, are intrinsically 
moƟvated by a sense of duty, trust, and purpose (Hernandez, 2012). Their decision-making tends to 
favor strategies that ensure the long-term survival and legiƟmacy of the organizaƟon, even if it implies 
lower short-term financial returns. 

 

2.4.2.2. From sustainable invesƟng to impact invesƟng 
These values align strongly with sustainable investments, which refer to “the pracƟce of making 
investments in companies or funds that aim to achieve market-rate financial returns while considering 
posiƟve social and/or environmental impact” (Morgan Stanley InsƟtute for Sustainable InvesƟng, 
2024). Within this broad concept, Socially Responsible Investment (SRI) is oŌen considered a general 
umbrella term encompassing the interests of various stakeholders—including insƟtuƟonal investors, 
banks, governments, development finance insƟtuƟons, socially responsible mutual funds and 
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foundaƟons—and typically refers to investments directed toward acƟviƟes and organizaƟons that 
generate posiƟve social and environmental impact (Agrawal & Hockerts, 2019). 

In its 2022 report, the Global Sustainable Investment Alliance idenƟfied seven core strategies under 
the sustainable invesƟng label: Corporate engagement and shareholder acƟon, ESG integraƟon, 
NegaƟve/exclusionary screening, Norms-based screening, sustainability-themed invesƟng, 
PosiƟve/best-in-class screening, and impact invesƟng. 

However, among these approaches, impact invesƟng stands out as the one most directly aligned with 
the stewardship theory. Unlike ESG integraƟon, which primarily seeks to miƟgate risks, impact invesƟng 
is explicitly driven by an intenƟon to generate measurable social and environmental outcomes 
alongside financial returns (Global Sustainable Investment Alliance, 2022). As such, impact invesƟng 
represents the most advanced form of stewardship behavior, where financial capital is mobilized not 
only for value creaƟon but also for societal transformaƟon. This posiƟoning is parƟcularly relevant in 
the context of family governance, where the pursuit of socioemoƟonal wealth (SEW) and 
intergeneraƟonal legacy reinforces a commitment to impact beyond profit (Gomez-Mejia et al., 2007; 
Cruz et al., 2021). 

 

2.4.2.3. Impact invesƟng and family offices 
The Global Impact InvesƟng Network (GIIN) defines impact invesƟng as “investments made with the 
intenƟon of generaƟng a posiƟve, measurable social and environmental impact, while ensuring a 
financial return”. Impact invesƟng is playing an increasingly important role in the world of finance, 
driven by growing demand from investors. Today, more than 3,907 organizaƟons manage a total of 
$1,571 billion in assets dedicated to impact invesƟng. The majority of these funds are held by 
organizaƟons located in developed countries, with 45% based in Western, Northern, and Southern 
Europe and 34% in North America (Hand et al., 2024). Barber et al (2020) show that investors engage 
in this approach out of a desire for intenƟonality, seeking to combine economic return with posiƟve 
impact. Many even accept lower financial returns in exchange for a measurable impact.  

This growing interest in impact invesƟng is also clearly visible within family offices. According to HSBC 
(2024), nearly 70% of European family offices now adopt an outcome-focused impact invesƟng 
approach. This reflects a broader shiŌ in mindset, reinforced by PwC (2024), which reports that impact 
investments have, since 2022, overtaken more tradiƟonal investments in terms of volume among 
family offices. One of the key drivers of this trend is the next generaƟon, whose influence conƟnues to 
grow. Their greater sensiƟvity to societal and environmental challenges is shaping the strategic 
direcƟon of family offices. This change is especially observed in Europe, where this type of investment 
has increased significantly in recent years. 

 

2.5. IdenƟfied gaps 
Despite growing aƩenƟon to stewardship and sustainable invesƟng in family enterprises, several gaps 
remain in the literature. 

First, classical stewardship theory (Davis et al., 1997; Neubaum et al., 2016) has tradiƟonally presented 
stewardship as a stable and universal model, closely linked to family business governance. However, 
recent research challenges this staƟc view. For instance, Ali et al. (2025) reconceptualize stewardship 
as a dynamic construct shaped by evolving family goals and intergeneraƟonal complexiƟes. Despite this 
evoluƟon, liƩle empirical research has explored how stewardship behaviors are expressed by millennial 
family members during generaƟonal transiƟons. The entry of millennials into governance roles within 
business-owning families thus remains under-theorized. 
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Second, there is growing evidence that millennials are more inclined toward sustainability and social 
responsibility (Luu et al., 2023; Morgan Stanley InsƟtute for Sustainable InvesƟng, 2024). Many see 
themselves as stewards not only of private capital but also of the common good (Sklair, 2023). 
Nevertheless, there is no empirical consensus on how these values translate into actual investment 
behavior, parƟcularly within the governance of family offices. 

Third, although impact invesƟng is expanding rapidly and wealthy families are increasingly involved 
(Brown et al., 2019; PwC, 2024), the role of family office structures in this evoluƟon remains poorly 
understood. Specifically, there is a lack of insight into how millennials are integrated into family office 
governance and how their presence influences strategic investment decisions. 

As such, examining family offices as spaces where millennial stewardship behaviors are expressed and 
where impact investment strategies are negoƟated represents an interesƟng research avenue. This 
leads to the following research quesƟon: “To what extent does the presence of millennials in family 
office governance reinforce stewardship behaviors and foster the adopƟon of impact investment 
strategies?” 
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3. Methodology 
This third secƟon outlines the methodology applied to answer the research quesƟon: “To what extent 
does the presence of millennials in family office governance reinforce stewardship behaviors and how 
do they facilitate an increase in impact invesƟng?” An in-depth review of the academic literature helped 
establish the current state of knowledge on this topic and idenƟfy key research gaps that led to the 
formulaƟon of the quesƟon. 

The academic literature was primarily sourced through databases such as ULiège Library, Cairn.info and 
Google Scholar. To deepen the understanding of several conceptual frameworks, such as stewardship 
theory, AI-assisted tools were used to support the literature search. Specifically, Litmaps and Research 
Rabbit enabled a more efficient idenƟficaƟon of recent and related publicaƟons. AddiƟonally, ChatGPT 
was occasionally used responsibly and ethically to clarify complex theoreƟcal concepts and improve 
the comprehension of dense academic material. 

 

3.1. Research Design 
This study adopts a mulƟple case study method to analyse the behaviour of millennials within family 
offices and to assess whether their “stewardship” posture steers them towards impact invesƟng. As 
Creswell (2013) notes, this approach focuses on “developing an in-depth descripƟon and analysis of 
mulƟple cases” (p. 104). This research design draws its data from interviews and secondary data 
sources to provide contextualised insight into a real-life phenomenon. 

The seƫng of this research will take place in the Belgian family office landscape, as such structures hold 
considerable importance for the Belgian economy (Depuydt, 2024). Many of them are well into their 
second generaƟon and invest large sums in Belgian companies, preferring to work with people who 
know the local market well rather than with external players. As they grow, these family offices oŌen 
become SFOs and reinvest both to perpetuate their family business and to support the naƟonal 
economy (PwC, 2023). The phenomenon is growing rapidly: 25% of these structures were created aŌer 
2022. The sector encompasses a diversity of models, including both SFOs and MFOs (Depuydt, 2024). 

In parallel, the impact invesƟng market in Belgium shows significant growth potenƟal. EsƟmates 
indicate that its total assets under management could more than double, reaching over €30 billion 
within the next three to five years. Family offices could become an important part of this ecosystem, 
as they oŌen have direct control over their assets and short decision-making processes, which facilitate 
faster and more flexible investment decisions (Impact Finance Belgium, 2022). 

 

3.2. Case SelecƟon 
It is difficult to assess the exact number of family offices in Belgium, as they do not benefit from an 
official legal status (Depuydt, 2024). Moreover, some wealth management structures label themselves 
as family offices for markeƟng purposes without meeƟng the actual criteria, which contributes to the 
opacity and complexity of the sector. As highlighted by several researchers, this type of organisaƟon 
remains extremely private, limiƟng access to reliable data and direct contacts. 

To idenƟfy relevant cases for this study, we relied on a list of 73 Belgian family offices compiled by De 
Tijd (Depuydt, 2024). Each listed structure met a minimum threshold of €20 million in equity and was 
founded or controlled by a single wealthy entrepreneur or business-owning family. From this list, only 
family offices that were acƟvely engaged in impact invesƟng or explicitly idenƟfied sustainability as a 
key priority were selected. 
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We contacted the structures for which public informaƟon was available through official websites, press 
arƟcles, or LinkedIn profiles. A standardised email was sent to each potenƟal contact (Appendix A). In 
parallel, we approached indirect actors likely to be connected to family offices, such as private bankers, 
consultants, or advisors in sustainable finance. 

Given the confidenƟal nature of the field and the low response rate, we applied a self-selecƟon and 
snowball sampling strategy. Only the individuals who agreed to parƟcipate were interviewed, and each 
was asked at the end of the conversaƟon to recommend addiƟonal relevant contacts. 

 

3.3. Data CollecƟon 
Data were collected through nine semi-structured interviews conducted online via MicrosoŌ Teams 
between May and July 2025, each lasƟng approximately 45 minutes. All interviews were audio-
recorded with consent, transcribed, and anonymized per the GDPR. Data was stored securely and used 
exclusively for academic research purposes. The automaƟc transcripts were subsequently reviewed 
and manually corrected due to the presence of numerous errors. In line with the principles of intelligent 
verbaƟm (McMullin, 2021), filler words, repeƟƟons, and grammaƟcal mistakes were edited or removed 
when necessary to improve readability, while preserving the original meaning. Interviews were 
conducted in either French or English, depending on the parƟcipant’s preference. For consistency, all 
interviews originally conducted in French were translated into English during the transcripƟon process. 
The translaƟon has been done to preserve the original meaning. All interviews can be found in 
Appendices C to K. 

The interview guide (Appendix B) was divided into the following themes: context and governance, 
intergeneraƟonal differences, stewardship, and impact invesƟng. The guide was adapted for each 
respondent based on their role, generaƟon, and affiliaƟon (internal/external). The guide was 
developed using the step-by-step approach by Rondeau et al. (2023), ensuring alignment with the 
research quesƟon. During the interviews, flexible oral probes were used following Robinson’s (2023) 
recommendaƟons to explore key ideas in more depth. 

In each family office, the aim was to conduct two interviews: one with a millennial family member and 
one with a senior or external actor, in order to enable triangulaƟon and beƩer capture 
intergeneraƟonal dynamics. One case included three interviews, another consisted of two interviews, 
and the last case was represented by a single interview due to limited access. 

Given the high level of confidenƟality that characterizes the family office ecosystem, it proved 
challenging to secure access to mulƟple informants in every case. To complement these insights and 
broaden the analyƟcal perspecƟve, three external experts were included: a former director of a 
Belgian-Luxembourg mulƟ-family office, a senior advisor in private banking specialized in FOs, and an 
expert on family business governance. Their contribuƟons helped shed light on broader trends within 
the Belgian family office landscape. 

In addiƟon to the primary data collected through semi-structured interviews, this study also draws on 
secondary data sources. These include official websites, annual reports, publicly available online 
informaƟon, email exchanges with parƟcipants, and organizaƟonal charts. These documents serve two 
complementary purposes. First, they were used to build a detailed profile of each case (SecƟon 4.1), 
parƟcularly to idenƟfy the family offices’ stated values, governance structure, and investment 
posiƟoning. Second, they provided contextual insights that supported triangulaƟon and helped jusƟfy 
certain interpretaƟons in the cross-case analysis (SecƟon 4.2). Although not coded directly, these 
sources enriched the analysis and contributed to the depth of the findings. 
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 Type Sector of the FB AUM ETPs Interviews Investments type 

Family 
office A MFO Industrial 

manufacturing 

more than 
EUR 250 
million 

~ 6 3 (A1, A2, 
A3) 

Direct equity, real 
estate 

Family 
office B SFO Agri-food 

industry 

between EUR 
100 million 

and EUR 1,000 
million 

~ 4 2 (B1, B2) Direct equity 

Family 
office C SFO Dairy trading 

and agri-food 
Around EUR 
300 million ~ 11 1 (C1) Direct equity, funds, 

listed equity 

Table 1. Overview of the selected family offices 
 

ParƟcipant A1 Member of the founding family of FO A (third generaƟon), born in 1979. AcƟve 
board member. Part of the millennial generaƟon. 

ParƟcipant A2 Member of the founding family of FO A (second generaƟon), born in 1951. CEO 
of the ExecuƟve CommiƩee (COMEX) and the Board of Directors. 

ParƟcipant A3 External investment manager at FO A, born in 1990. Part of the millennial 
generaƟon. 

ParƟcipant B1 Member of the founding family of FO B (third generaƟon), born in 2000. Part of 
the family’s next generaƟon, not yet acƟve in the family office, but parƟcipates 
in annual family informaƟon sessions. Part of the millennial generaƟon. 

ParƟcipant B2 Member of the founding family of FO B (second generaƟon), born in 1967. CEO 
of the ExecuƟve CommiƩee (COMEX) and the Board of Directors. 

ParƟcipant C1 Member of the founding family of FO C (third generaƟon), born in 1978. Chair of 
the board of directors. Part of the millennial generaƟon. 

ParƟcipant D1 ExecuƟve at a Belgian banking group, responsible for supporƟng clients with 
significant private wealth. He is the point of contact for family office structures 
and interacts with different models (single-family office, mulƟ-family office, 
shared family office). His role covers strategic and wealth management aspects. 

ParƟcipant D2 Former financial analyst in a Luxembourg mulƟ-family office supervising the 
assets of around twenty families. He has also held management posiƟons, 
covering project analysis, client reporƟng, and operaƟonal monitoring. 

ParƟcipant D3 CerƟfied auditor for over thirty years at an internaƟonal audit firm. He regularly 
works with family businesses and contributed to the creaƟon, in 2011, of a centre 
of experƟse dedicated to family business governance. 

Tableau 2. Profile of the interview parƟcipants 
 

3.4. Data Analysis 
All interviews were imported into QDA Miner and analysed using a deducƟve coding approach. The 
coding scheme was structured around three main categories, each designed to capture a disƟnct 
dimension of family office funcƟoning: governance, stewardship behaviors, and investment 
orientaƟon. 

The first category, family office governance, regrouped all informaƟon related to the structure and 
internal organisaƟon of the FO. It idenƟfied the roles held by different generaƟons, including millennials 
and senior members. It also recorded the processes used to integrate new generaƟons into decision-
making. This included both formal mechanisms, such as dedicated family governance bodies, and 
informal ones, such as regular informaƟon sessions. A specific subcategory, control mechanisms, 
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captured all procedures put in place to monitor and guide FO acƟviƟes. This category provided a 
complete overview of the organisaƟon, enabling a deeper understanding of its governance model. 

The second category, stewardship behaviors, was based on the six dimensions defined by Neubaum et 
al. (2016). Intrinsic moƟvaƟon referred to statements where parƟcipants expressed their professional 
or personal moƟvaƟons, either linked to the FO or to broader values. OrganisaƟonal idenƟficaƟon 
described moments showing a strong alignment between the parƟcipant and the FO, oŌen reflected 
in inclusive language and a shared vision. Personal influence recorded how parƟcipants expressed, 
communicated, and implemented their ideas or decisions within the FO. CollecƟvism captured the 
importance given to teamwork and collaboraƟve decision-making in daily operaƟons. Low power 
distance focused on intergeneraƟonal relaƟonships and the degree of hierarchy in the FO, parƟcularly 
the openness of senior members to receive inputs from younger generaƟons. Involvement orientaƟon 
assessed the degree of acƟve parƟcipaƟon of interviewees in FO acƟviƟes, from formal governance 
roles to project contribuƟons.  

The third category, impact invesƟng, examined how FOs integrate socially responsible and impact-
oriented strategies into their investment approach. It analysed the way each FO defines impact 
invesƟng as well as the moƟvaƟons driving this strategy. It also reviewed the operaƟonalisaƟon of 
impact invesƟng through investment policies, decision-making criteria, and porƞolio allocaƟon. 
Concrete examples menƟoned during interviews were included to illustrate how these strategies are 
applied in pracƟce. 

This coding framework provided a clear and consistent analyƟcal base to explore the links between FO 
governance, millennial involvement, the expression of stewardship behaviors, and the orientaƟon 
toward impact investments. 

Then, the analysis unfolded in three stages. First, a within-case analysis was conducted to build a 
detailed profile for each family office. These profiles included the origins of the family office with its 
family tree, its idenƟty, governance structure, millennial involvement, and investment approach. 
Second, a cross-case analysis was performed by examining the interviews through the three main 
coding categories (Family office governance, stewardship behaviors, and impact invesƟng), allowing for 
a comparison between family offices. Third, insights from external parƟcipants were integrated 
throughout the analysis to contextualize the findings and provide a broader perspecƟve.  

Categories Subcategories 

Family office governance 

Structure 
Roles 
GeneraƟonal integraƟon 
Control mechanisms 

Stewardship behaviors 

Intrinsic moƟvaƟon 
OrganizaƟonal idenƟficaƟon 
Use of personal power 
CollecƟvism 
Low power distance 
Involvement orientaƟon 

Impact invesƟng 

DefiniƟon 
MoƟvaƟons 
OperaƟonalizaƟon 
Examples 

Table 3. Categories and subcategories used for the coding framework 
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ArƟficial intelligence was also employed at later stages of the research process to support data 
processing and analysis. MicrosoŌ Teams’ automaƟc transcripƟon feature was used to generate the 
first draŌ of interview transcripts, which were then carefully reviewed and corrected manually to 
ensure accuracy. In parallel, ChatGPT was used thoughƞully and ethically as a research assistant to 
refine the interview guide, help structure, and correct spelling and grammaƟcal errors. Importantly, AI 
was never used to generate findings, but rather to improve the coherence of the wriƟng process, in full 
respect of academic integrity. 
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4. Results 
4.1. Profiles of the family offices 

4.1.1. Family office A 
4.1.1.1. Origins 
Family Office A is a family investment vehicle originaƟng from the German-speaking region of Belgium. 
The iniƟal family business was founded in 1950 and remains acƟve in the syntheƟc foam industry. Over 
the years, the company evolved into an internaƟonal industrial group employing around 1,700 people. 
In the late 1990s, aŌer the departure of one second-generaƟon family member from the shareholding 
structure, the remaining three branches consolidated their assets under a new holding enƟty, which 
later evolved into the current family office. In 2004, a second family joined the structure as an equity 
partner to support diversificaƟon. The two families are not perfectly aligned in terms of generaƟonal 
Ɵming: the second generaƟon of Family 1 corresponds to the first generaƟon of Family 2. An overview 
of the family tree and the generaƟonal branches is presented below. 

 

Figure 2. Family tree of family office A 
 

 

4.1.1.2. IdenƟty 
When asked whether the structure qualifies as a family office, the parƟcipants expressed nuanced 
views. The two family members interviewed described it primarily as a family holding, emphasizing 
that it does not offer the full range of administraƟve or lifestyle services typically associated with 
tradiƟonal family offices. In pracƟce, the structure focuses on investment management and 
maintaining a stable shareholding base. However, the external investment manager considered that 
the enƟty meets the criteria of a family office and even of a mulƟ-family office, as it manages the assets 
of two disƟnct families. Based on the definiƟon adopted in this thesis, Family Office A is therefore 
considered a family office. 
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4.1.1.3. Governance 
The governance structure of Family Office A combines formal corporate mechanisms with dedicated 
family plaƞorms: 

 A Board of Directors composed of eight members, including three independent directors; 

 An ExecuƟve CommiƩee (COMEX) composed of seven members: three family representaƟves 
and four external professionals, including investment managers; 

 A Family Forum, which gathers all family branches once a year for a one-to two-day meeƟng, 
focusing on non-investment topics such as philanthropy and the future involvement of the next 
generaƟon; 

 A training program for the fourth generaƟon, which already engages teenagers in a structured 
three-year educaƟonal cycle. 

Three family members sit on both the board and the execuƟve commiƩee. One belongs to the second 
generaƟon of Family 1 (ParƟcipant A2), one to the second generaƟon of Family 2, and the third 
(ParƟcipant A1) is part of the third generaƟon of Family 1. 

 

4.1.1.4. Millennials 
Based on the definiƟon of millennials adopted from Cirillo et al. (2022), Family Office A counts 14 
millennial family members, born between 1977 and 2001, who are acƟve in the shareholding structures 
of their respecƟve branches. In addiƟon, the family idenƟfies 33 members as part of the “next 
generaƟon,” a term used internally to refer to individuals who are not yet fully acƟve in governance or 
ownership roles. This group includes family members born between 2002 and 2025. 

Within the millennial cohort, ParƟcipant A1 is the only acƟvely involved member, holding a seat on 
both the ExecuƟve CommiƩee (COMEX) and the Board of Directors. The board also includes two 
addiƟonal millennial family members, although their contribuƟon is limited to board parƟcipaƟon 
rather than operaƟonal involvement. 

 

4.1.1.5. Investment approach 
The family office adopts a long-term partnership approach, with investments primarily located in 
Belgium, Germany, France, Luxembourg, and the Netherlands. It mainly invests in private equity. The 
structure plays an acƟve investor role by taking minority stakes in companies while being strongly 
involved in board governance and strategic decision-making. This posture reflects a clear willingness to 
support companies over the long term, beyond simply providing capital. 

The investment strategy is built around four main pillars: sustainable construcƟon and housing; 
environment, climate, and sustainable energy; mobility; and finally, health and demographics. These 
areas are reinforced by three transversal dimensions: industry, technology, and the circular economy. 
A fiŌh pillar, called “opportuniƟes,” allows the structure to support projects outside these main themes, 
parƟcularly when they present strategic or relaƟonal relevance. 

Five core values guide the structure’s decisions, as stated on its website. These values also emerged 
clearly during the different interviews with members of the family office. 

Partnership is the first value. The structure places great importance on close collaboraƟon with the 
companies it invests in. It ensures acƟve parƟcipaƟon in board discussions and decision-making, in a 
spirit of mutual trust. As ParƟcipant A1 (G3) puts it: 
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"We’re in contact with management, we aƩend meeƟngs, we sit on boards. It’s really a full investment 
manager role." 

Reliability represents the second value. It is expressed through long-term engagement and a desire for 
stability. This was one of the reasons that moƟvated an external investment manager to join the family 
office: 

"I was rather convinced that a long-term investor creates more value in a broader sense and that it’s 
simply healthier, really." 

Entrepreneurship is the third core value. It is reflected in investments made in companies mainly led 
by entrepreneurs. As ParƟcipant A2 (G2) emphasizes: 

"We really want to invest in management teams that are high-performing and ambiƟous but also have 
a strong sense of societal and social responsibility." 

Governance consƟtutes the fourth value. It is considered a key priority, and the family office pays close 
aƩenƟon to governance principles in its porƞolio companies, as one of the investment managers 
explains: 

"...on the 'G' side, governance, we always check if there are independent board members. We also look 
at whether interests are aligned between all shareholders and the management team. For example, do 
they have a share ownership or incenƟve plan?" 

Finally, sustainability represents the fiŌh value promoted by the family office. The objecƟve is to find a 
balance between financial performance and environmental and social concerns, notably by supporƟng 
companies in the development of their sustainability strategies. As ParƟcipant A1 (G3) describes: 

"We always keep ESG topics on the agenda [...] we’re now doing an internal review to assess where our 
porƞolio companies currently stand, where we want to go further, where we should conduct carbon 
footprint assessments or double materiality analyses, for example." 

 

4.1.2. Family office B 
4.1.2.1. Origins 
Family Office B is a family investment structure based in the Flemish region of Belgium, serving a single 
family. The original family business was created in the 1940s and grew into a significant internaƟonal 
company before being sold in 1979. The profits of the sale were distributed among the six 
first-generaƟon family members (G1). 

AŌerwards, one of these six members founded a new family business, which was also sold later. 
Following this second sale, that family member decided to establish a family office to manage and 
preserve the wealth generated from both businesses. He is therefore considered the first generaƟon 
(G1) of the family office. 

This single-family office (SFO) is primarily designed to safeguard the family’s patrimony and ensure its 
long-term growth through diversificaƟon, focusing more on wealth preservaƟon than on creaƟng new 
operaƟonal businesses. 
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Figure 3. Family tree of family office B 
 

4.1.2.2. IdenƟty 
The CEO (ParƟcipant B2) explicitly idenƟfies the structure as a family office and consistently uses this 
terminology to describe it. This designaƟon is also clearly stated on the family office’s official website. 
Unlike a tradiƟonal investment vehicle focused solely on wealth management, the office offers a 
broader range of services, including administraƟve and legal support. 

Moreover, the family office plays an addiƟonal supporƟve role for the next generaƟon, going beyond 
purely financial funcƟons. As ParƟcipant B1 described: “Our Family Office is a bit twofold… It’s both the 
financial aspect and also, like, the… I would call it an emoƟonal aspect, in a way. … a supporƟve aspect, 
where the office also helps us, as the next generaƟon, to guide us through life. So if we have any 
parƟcular quesƟon, on buying a house or whatever, we can also come to the Family Office to ask our 
quesƟons… So it's more than only investments.” 

 

4.1.2.3. Governance 
Today, the family office is managed by the second generaƟon (G2), with one G2 member serving as CEO 
(ParƟcipant B2). The core management team also includes three fully employed independent 
professionals responsible for day-to-day operaƟons and investment monitoring. 

The current governance spans two acƟve generaƟons. G2 retains primary decision-making authority, 
while the third generaƟon (G3) is gradually integrated through parƟcipaƟon in family meeƟngs. At this 
stage, next-generaƟon members do not yet hold operaƟonal or formal investment roles, but they are 
gradually entering the process of wealth transmission. 

 

4.1.2.4. Millennials 
The family office counts nine millennial family members according to the adopted definiƟon, all of 
whom belong to the third generaƟon (G3). The two remaining G3 members are considered part of 
GeneraƟon Z. None of the next-generaƟon members are currently acƟve in the family office. 
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4.1.2.5. Investment approach 
Family Office B’s investment philosophy is centered on wealth preservaƟon, with a strong long-term 
orientaƟon primarily operaƟonalized through investments in private equity. As stated by the CEO, the 
SFO is “not there for wealth generaƟon or wealth creaƟon” but rather aims to “make investments that 
are sure to be there tomorrow” (ParƟcipant B2). In that sense, the family office considers itself a 
responsible and thoughƞul investor, more focused on providing long-term support than seeking 
financial acƟvism. As explained, “We’re not acƟvist investors... we oŌen take board seats. We’re there 
to help [companies] grow, not just to monitor or control” (ParƟcipant B2). RelaƟonships with investee 
companies are built on trust, alignment of interests, and proximity to management. 

The office's pracƟces reflect a consistent applicaƟon of four deeply embedded values. First, discreƟon 
and independence are key principles: the family office operates autonomously from financial 
insƟtuƟons and maintains strict confidenƟality in its investment acƟviƟes. This principle also shapes 
internal dynamics, where the CEO stresses the importance of building trust with family members 
through complete transparency: “I cannot get the trust that I get if I were not transparent, 100% 
honest” (ParƟcipant B2). 

Second, the investment approach is marked by experience and reliability. Decisions are never 
benchmark-driven or guided by sector allocaƟons, but instead rely on longstanding experƟse and a 
disciplined, selecƟve investment logic. The family office adopts a paƟent capital mindset, intending to 
remain invested over Ɵme: “We are an investor for the long term. We act as paƟent capital and that’s 
what we want to do” (ParƟcipant B2). 

Third, the family office acts responsibly and thoughƞully by consistently integraƟng environmental and 
social concerns into its investment decisions. Although the family does not explicitly label itself an 
impact investor, it consciously avoids sectors perceived as harmful and assesses each opportunity 
through an ESG lens: “It’s unwise to profit from the world and to generate income or wealth to the 
detriment of the world or society or the environment” (ParƟcipant B2). 

Finally, the family office strives to remain trustworthy and authenƟc by ensuring that all investment 
decisions are aligned with the family’s core values and intergeneraƟonal expectaƟons. As stated by the 
CEO, “We always take into account the values of the family. For example, we don’t invest in weapons, 
and if we do palm oil, we look into ESG compliance very carefully” (ParƟcipant B2). This aƩenƟveness 
to ethical concerns raised by the younger generaƟon reinforces stewardship behaviors and ensures that 
capital allocaƟon reflects not only financial prudence but also moral responsibility. 

 

4.1.3. Family office C 
4.1.3.1. Origins 
Family Office C is a single-family office located in the Flemish region of Belgium. The family traces the 
origin of its wealth to a trading company acƟve in raw materials for the food industry, founded in the 
1950s. Over Ɵme, the company expanded significantly and became an internaƟonal leader in the dairy 
sector. In 1971, the second generaƟon (G2) established an investment structure, reinvesƟng profits into 
external companies alongside the conƟnued operaƟon of the legacy business. 

Following the sale of the operaƟng company in 2012, the family fully shiŌed its focus to the investment 
vehicle, which now operates as a diversified holding company. The family office invests across the enƟre 
equity spectrum, from early-stage start-ups to listed companies. Its strategy includes direct investments 
in medium-sized unlisted firms, investments in venture capital and private equity funds, as well as a 
globally diversified porƞolio of listed equiƟes. 
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Figure 4. Family tree of family office C 
 

4.1.3.2. IdenƟty 
Although the structure does not define itself as a family office, it meets the criteria of a single-family 
office as defined in this study. The non-investment aspects remain the responsibility of each individual 
family branch. Indeed, family office C focuses exclusively on managing investments and does not offer 
legal or tax services to family members. Nonetheless, given our broad definiƟon, which centers on the 
management of family wealth, we consider it a single-family office. 

 

4.1.3.3. Governance 
Family Office C has a formal and professionalized governance structure, which balances family 
ownership and external professionals. The third generaƟon (G3) is currently the acƟve shareholder 
generaƟon, with 28 members, of which around 15 are acƟvely involved in the structure. The company 
is managed by a board of directors composed of 9 members: 5 of them are family members, including 
ParƟcipant C1 as chairman, and the other 4 are non-family members, including the CEO. The CEO leads 
a team of about 11 people on the operaƟonal side. Only one family member is sƟll present in the 
operaƟonal part of the business, acƟng as legal counsel. 

The family office also has an STAK (SƟchƟng AdministraƟekantoor), a legal foundaƟon commonly used 
to separate economic ownership from voƟng rights. The STAK helps organize ownership and ensures 
alignment among shareholders. It has its own board composed of 5 family members. 

 

4.1.3.4. Millennials 
The family office counts sixteen millennial family members under the adopted definiƟon, with ten from 
the third generaƟon and six from the fourth generaƟon. Most G4 members belong to GeneraƟon Z. 
Some G3 millennials are acƟve in the family office, but no next-generaƟon members currently hold 
acƟve roles. 
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4.1.3.5. Investment approach 
Family Office C’s investment strategy is built around a long-term horizon, which leads to the strategic 
integraƟon of ESG consideraƟons. This approach aims to ensure ethical invesƟng, create long-term 
value, and effecƟvely manage risk over Ɵme. 

The family office focuses its investments on three core sectors. The first is technology, with a wide range 
of iniƟaƟves related to digital transformaƟon and innovaƟve business models that aim to generate 
posiƟve societal impact. The second is food, where the family seeks to invest in sustainable soluƟons 
that address the challenge of feeding a growing global populaƟon. The third is healthcare, with a focus 
on improving both access to care and the quality of treatment delivery. 

The investment acƟviƟes are structured into three main categories. Direct investments represent a 
significant part of the porƞolio and include both majority and minority stakes in companies oŌen led 
by other entrepreneurial families. The family takes an acƟve role in governance, usually through board 
parƟcipaƟon, and applies a mulƟgeneraƟonal approach, in line with its long-term vision. Fund 
investments focus on vehicles with a strong track record. The family favors sector-specific or geography-
specific funds that apply the highest ethical standards and provide opportuniƟes for knowledge 
exchange. Liquid investments consist of a globally diversified porƞolio of listed equiƟes. Although these 
investments do not involve board parƟcipaƟon, the family remains engaged through regular interacƟon 
with management teams and asset managers. 

The investment strategy is guided by a strong set of values, including respect, honesty, transparency, 
humility, and hard work. These principles are not only central to internal decision-making but also 
shape external partnerships. As ParƟcipant C1 explains, “We want to do things in the right way, with 
humility and in line with our values, how we treat people, how we manage our investments, and how 
we behave in general”. 

 

4.2. Analysis of the interviews 
This secƟon presents the results of the qualitaƟve analysis conducted on the nine interviews. The 
analysis follows the coding framework described in the methodology, structured around three main 
categories: family office governance, stewardship behaviors, and impact invesƟng. Each category is 
examined in detail, drawing on evidence from the interviews to illustrate paƩerns, differences, and 
similariƟes across cases. 

4.2.1. Family office governance 
Governance models across the three family offices reflect diverse strategic choices in managing 
transgeneraƟonal complexity (Ali et al., 2025). Their structures vary not only in terms of 
professionalizaƟon but also in the degree to which they formally integrate the next generaƟon and 
establish control mechanisms. 

 

4.2.1.1. Family office A 
In terms of structure, FO A combines family leadership with professional governance. The COMEX 
includes four members, three of whom are external, and the Board of Directors consists of eight 
members, including three externals. This hybrid configuraƟon reflects a clear intent to professionalize, 
as reinforced by formalized meeƟngs and long-term planning. 

“I’ve really internalized the idea of good governance. I believe it’s a sine qua non, a foundaƟonal 
condiƟon, for a shareholding structure to funcƟon well, for a board of directors to be effecƟve, and for 
collaboraƟon between shareholders and management to be fruiƞul.” (ParƟcipant A2) 
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Regarding generaƟonal integraƟon, G2 remains in charge through key posiƟons (chairman, CEO), but 
G3 is increasingly involved, with three members holding seats on the board and one serving as General 
Secretary of the COMEX. AddiƟonally, some are acƟve on the boards of porƞolio companies. G3 
members involved in governance all belong to the millennial cohort. A three-year educaƟonal process 
is also in place for G4, starƟng around age 16, involving progressive exposure to governance meeƟngs 
and investment educaƟon. 

As for control mechanisms, FO A relies on formalized rules, including a comprehensive family charter 
regulaƟng governance access, evaluaƟon criteria, and eligibility requirements. The inclusion of external 
professionals also reinforces accountability and neutrality. 

“We have very clear rules for everything related to working in the company or entering the governance 
track, including the required training, how evaluaƟons are done, and so on.” (ParƟcipant A1) 

 

4.2.1.2. Family office B 
The governance structure of FO B differs significantly, as its objecƟve is not to grow the family wealth 
over generaƟons but rather to preserve it in the short to medium term. The transiƟon from a simple 
investment company to a fully established family office with advisory services led to the inclusion of 
three external advisors. The only family member currently involved (B2) has expressed a desire to step 
down and transfer leadership to an external CEO. 

“I don't see myself doing this for a very long Ɵme. Actually, I want an external person to take over my 
role. [...] for the next generaƟon, I am either a father or an uncle. And it's a difficult posiƟon to be in. 
And so I guess it's beƩer if there were an external person who takes over my role.“(parƟcipant B2) 

Regarding generaƟonal integraƟon, no member of G3 is currently acƟve in the family office. The current 
CEO explains the investment approach and acƟviƟes to the next generaƟon, but there is no structured 
onboarding process. In addiƟon, there is no long-term goal to maintain the FO beyond G2. 

“It is not extremely important that the family stays together. Or the wealth of the family stays together. 
[...] We want it to be ownership by choice. So nobody is obliged to remain with the family office.” 
(ParƟcipant B2) 

In terms of control mechanisms, the governance is fully externalized, with a board composed enƟrely 
of non-family members. Clear exit protocols have been established, allowing family members to 
withdraw up to 10% per year over a ten-year period. This structure ensures that succession is based on 
interest and willingness and not obligaƟon. 

 

4.2.1.3. Family office 3 
FO C combines family leadership with strong external governance, similarly to FO A. The Board consists 
of nine members, four of whom are external, and the management team includes 11 professionals led 
by an external CEO, a pracƟce in place for over two decades. 

The family’s third generaƟon (G3) currently holds leadership posiƟons and board seats, while G2 has 
stepped back from operaƟonal roles. The integraƟon of G4 is desired but not yet formalized, and 
parƟcipants acknowledge that more effort is needed to engage the younger generaƟon. However, 
explaining the structure and funcƟoning of the FO to G4 is parƟcularly challenging, given the large 
number and diversity of enƟƟes linked to the family office. This level of complexity exceeds what would 
typically be encountered in a single operaƟng company, making it more difficult for the next generaƟon 
to fully understand the whole structure. 
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G4 is perceived as promising but sƟll considered too young to be acƟvely involved. Their integraƟon 
remains informal for now, but several acƟons are already in place, such as dedicated annual sessions, 
shareholder meeƟngs, and access to an annual report from the age of 18. 

“We also do an extra session just for generaƟon 4, so they can ask quesƟons at their own level. It’s 
maybe easier for them.” (ParƟcipant C1) 

Control is ensured through established governance rules and professional leadership. The family 
charter defines the procedures for family involvement, including formal applicaƟon and evaluaƟon 
processes for joining the governance of the FO. 

“We already had an external CEO at that Ɵme. So the family and the CEO agreed to open a procedure 
for family members to present themselves and have interviews with the independent board members.” 
(ParƟcipant C1) 

While the three family offices adopt different governance structures, a common trend toward 
externalizaƟon and professionalizaƟon can be observed. However, the degree of generaƟonal 
integraƟon and the underlying strategic intenƟons diverge significantly, especially concerning long-
term objecƟves. 

 

4.2.2. Stewardship behaviors 
This secƟon explores how millennials within family offices enact stewardship behaviors, drawing on the 
six behavioural dimensions proposed by Neubaum et al. (2016).  

4.2.2.1. OrganizaƟonal idenƟficaƟon 
In FO A, several millennials demonstrate a strong sense of idenƟficaƟon with the family office. They 
perceive it not only as a financial structure dedicated to wealth management, but as a central element 
of their family heritage and personal idenƟty. For the most acƟve members, this idenƟficaƟon 
translates into concrete involvement, both in governance bodies and in more operaƟonal aspects. Their 
commitment isn’t limited to simple expectaƟons; they invest significant Ɵme and effort into 
understanding, shaping, and contribuƟng to the FO’s acƟviƟes. 

“I got more and more involved, first in family governance and then in the operaƟonal content. I spent 
a lot of Ɵme doing a kind of observaƟon internship at the family business, I accompanied different 
board meeƟngs… And step by step, I became very familiar with the family office A. In 2017, we really 
wanted and needed to build a proper team. It felt natural for me to take the step.” (ParƟcipant A1) 

The creaƟon of the family charter is another concrete illustraƟon of their willingness to contribute 
directly to the FO’s future. This iniƟaƟve, carried out over several years, was driven by the younger 
generaƟon, who wanted to take ownership of the process rather than leaving it enƟrely to external 
experts. Such projects reinforce their sense of belonging and strengthen intergeneraƟonal 
collaboraƟon. Language use also reflects this idenƟficaƟon: parƟcipant A1 consistently refers to the 
FO’s acƟons using “we” instead of “the family office,” indicaƟng a full integraƟon of the structure into 
her own idenƟty and way of speaking. 

This paƩern can also be observed in FO C, where ParƟcipant C1 frequently uses collecƟve terms when 
referring to the FO. Her idenƟficaƟon is reinforced by the alignment between her personal ethics and 
the FO’s values, parƟcularly in terms of investment philosophy and the way people are treated. Here, 
the family office is not only a professional responsibility but also a plaƞorm to promote her values. 
Even though this was not the career trajectory she iniƟally anƟcipated, her alignment with the FO’s 
values has strengthened her aƩachment over Ɵme. The fact that she associates her own reputaƟon 
with the FO’s behaviour, parƟcularly in investment decisions, reflects a deep sense of shared 
responsibility. 



32 
 

By contrast, in FO B, millennials display a weaker sense of idenƟficaƟon with the FO. ParƟcipant B1 
speaks of it with greater distance and shows no strong interest in its acƟviƟes or strategic direcƟon. 
While invitaƟons from G2 to discuss sensiƟve topics are extended, parƟcipaƟon is on a voluntary basis 
and not framed as a duty or responsibility. This choice-based engagement limits opportuniƟes for 
millennials to develop a sense of belonging or responsibility toward the FO. 

“We do gather, but that’s more based on personal iniƟaƟve than for the office itself.” (ParƟcipant B1) 
 “For me, for example, I don't see myself. I'm not that into invesƟng, private equity. It's just something 
that doesn't generally interest me, so I don't see myself taking a role.” (ParƟcipant B1) 

From an external perspecƟve, ParƟcipant D2 observes that millennials’ idenƟficaƟon oŌen depends on 
the perceived alignment between the FO’s mission and their own personal values. The lack of 
automaƟc idenƟficaƟon is not necessarily due to disinterest, but rather to a need for meaning and 
coherence between the FO’s acƟons and their ethics. This explains why some members will not engage 
unless they see the FO pursuing a vision that resonates with them. 

“What is the purpose? Why are we sƟll invesƟng when we’re already extremely wealthy? What is the 
meaning of the wealth, the vision for the wealth? What values do we want to pass on?” (ParƟcipant 
D2) 

However, this is not a universal paƩern. Some members, including younger generaƟons, may idenƟfy 
with the FO primarily for reasons linked to social status or the financial benefits it brings, rather than 
shared values or purpose. In these cases, the family name and its associated presƟge become a central 
part of personal idenƟty. The potenƟal loss of this status, for example, in the event of selling the family 
company, can be perceived almost as an existenƟal threat: 

“Yes, but we have a well-known name in Wallonia. If we sell our company, what will become of us?” 
(ParƟcipant D2) 

But idenƟficaƟon with the organisaƟon also depends on how the meaning of “having a role” in the 
family office has evolved. As noted by ParƟcipant D3, the next generaƟon’s long-term intenƟon is oŌen 
to maintain some form of involvement with the family organisaƟon. However, the nature of these roles 
has changed. It can mean being a commiƩed shareholder with significant engagement, but it can also 
mean holding a more distant posiƟon with limited day-to-day involvement. In some cases, younger 
members seek to prove themselves outside the family sphere before taking on responsibiliƟes within 
it. 

“You can be a doctor, an arƟst, or have another profession unrelated to the business, but sƟll be a very 
good shareholder, be a non-execuƟve board member, almost independent in your way of thinking, and 
have a recognised role in family governance.” (ParƟcipant D3) 

ParƟcipant D3 also points to regional differences in Belgium. Dutch-speaking families are oŌen more 
demanding than their French-speaking counterparts and may buy out siblings who are not acƟve in the 
business. In the past, parƟcularly in Flemish companies, holding a shareholder posiƟon almost always 
required an execuƟve role. This is now shiŌing toward a more modern approach, where engagement 
is measured less by operaƟonal presence and more by the ability to contribute construcƟvely to family 
governance. 

 

4.2.2.2. Intrinsic moƟvaƟon 
In FO A, ParƟcipant A1 expressed several strong intrinsic moƟvaƟons for taking on a significant role 
within the family office. The main trigger, as she explains, was becoming a mother, which insƟlled in 
her a sense of responsibility toward the next generaƟon. She is the one overseeing the onboarding of 
new generaƟons and has played a key role in formalizing their integraƟon. 
“We’ve something, and that comes with a duty to take care of it. [...] That’s something that really 
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moƟvates me, embracing that responsibility and doing my best so it can be passed on to the next 
generaƟon.” (ParƟcipant A1) 

Another important moƟvaƟon is the social dimension linked to managing human capital. She 
emphasizes that financial moƟvaƟons are secondary, a trait she associates with her personality. Her 
sense of responsibility extends to the people employed in the companies in which the family invests. 
She is driven by job creaƟon, supporƟng families, and ensuring that employees thrive in their careers. 
“I’m someone who’s curious, who loves discovering new ideas and new projects. I’m always really 
excited to see the human stories behind everything. I love listening to the teams, whether it’s a startup 
working on some crazy new invenƟon or a 200-year-old company renovaƟng trains.” (ParƟcipant A1) 

ParƟcipant A2 points out that moƟvaƟons within the millennial generaƟon of her family vary widely. 
Some, like ParƟcipant A1, are highly engaged, while others remain more passive. A few adopt a more 
opportunisƟc stance, driven primarily by financial concerns and the desire to maintain a certain 
lifestyle: 
“I do someƟmes get extremely frustrated by the lack of interest, like when, at the general assembly, 
certain young people only ‘wake up’ when we start talking about dividends… that really annoys me.” 
(ParƟcipant A2). This senƟment is echoed by ParƟcipant A3: 

“In the younger generaƟon, some people are moƟvated, involved, and interested. And others simply 
trust the process [...]. But it’s the same in the older generaƟon, honestly. I’ve never been struck by a 
major difference between generaƟons. You can oŌen see more variaƟon within each generaƟon.” 
(ParƟcipant A3) 

In FO C, moƟvaƟon is also present, parƟcularly among the most engaged G3 members. ParƟcipant C1 
highlights a different pathway from ParƟcipant A1: for her, joining the FO was more of a challenge and 
an opportunity seized in the moment. Her primary moƟvaƟon lies in remaining true to her values in 
the way she works: 

“We also want to do it (investments) in a nice way, respecƟng our values, which is very important for 
us, in our daily life, in how we treat people, how we treat our investments, how we behave. And when 
you see that this is reflected, then you’re happy. It’s more about seeing how you influence things or 
how you achieve results; that’s what makes you happy.” (ParƟcipant C1) 

A common trait with ParƟcipant A1 is that financial returns are not the primary moƟvaƟon; they come 
second. Financial performance is rather a means to secure opportuniƟes for the next generaƟon and 
to be viewed as a trustworthy contributor to the family legacy. 

“For me, the biggest success would be if the fourth generaƟon has their own life, that they are happy 
in their life, and that they are happy shareholders. But their main idenƟty shouldn’t be ‘shareholder.’ It 
should be about having all the opportuniƟes in life.” (ParƟcipant C1) 

ParƟcipant C1 also reflects on intergeneraƟonal differences, acknowledging how these shape 
perspecƟves and involvement. 

In contrast, FO B exhibits a markedly different dynamic. Millennials in G3 express liƩle or no interest in 
engaging with the family office. When asked whether she would consider a more acƟve role, ParƟcipant 
B1 expresses limited interest, which reflects a broader lack of moƟvaƟon among her generaƟonal 
peers: 
“Most of us of my generaƟon don't have an economic background. And those that do have not really 
shown any interest so far. Me neither.” (ParƟcipant B1) 

InteresƟngly, ParƟcipant B1 sƟll describes herself as ambiƟous and someone who gives 100% when she 
commits to something. This may suggest that the issue may not lie in a lack of drive per se, but rather 
in a disconnect between her personal goals and the perceived role of the family office. 
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According to ParƟcipant D2, millennials tend to ask deeper, more meaningful quesƟons about the 
purpose of conƟnuing the family office. They challenge the idea of simply accumulaƟng wealth for its 
own sake, showing a stronger desire to prioriƟse personal well-being over endless work. ParƟcipant D3 
explains that the older generaƟon, parƟcularly the baby boomers, tended to put work above personal 
life. Regardless of responsibiliƟes or job type, working extremely hard was considered essenƟal. 
GeneraƟon X largely followed this same approach. Millennials, however, operate very differently, 
seeking a balance between professional and personal life, a balance oŌen paired with a quest for 
meaning, as ParƟcipant D2 highlights: 

“I’m just taking care of myself. Mom, Dad, you didn’t take care of yourselves. You worked like crazy. I 
take the Ɵme to ask myself the right quesƟons about what makes sense for me.” (ParƟcipant D2) 

Beyond personal balance, many millennials express a willingness to transform investment pracƟces and 
make a posiƟve difference in the world: 

“That is their goal for impact: to change the world and to do beƩer, to go for the beƩer. It’s not only 
reducing… well, it’s reducing the negaƟve impact of our way of living, let’s say, and of companies and 
industries, but it’s going beyond that: how to make change as an investor.” (ParƟcipant D1) 

 

4.2.2.3. Involvement orientaƟon 
In FO A, millennials who are engaged in governance display a strong involvement orientaƟon, acƟvely 
contribuƟng to both the strategic and operaƟonal dimensions of the family office. Their engagement 
goes beyond what might typically be expected, with parƟcipaƟon extending to the governance of 
porƞolio companies and involvement in operaƟonal projects. This long-term commitment is also 
reflected in their explicit intenƟon to ensure the FO is passed on to future generaƟons, underlining a 
vision that transcends short-term responsibiliƟes. 

In FO C, involvement is also visible, though expressed in different forms. One millennial plays an acƟve 
role within the management team, while another, ParƟcipant C1, serves as chairwoman of the board. 
Several other millennials contribute at different levels, whether through the board of directors or via 
the STAK. However, given that the operaƟonal team is composed almost enƟrely of external 
professionals, their day-to-day presence in operaƟons is less pronounced and their influence is oŌen 
more visible at the governance level than in daily management. 

By contrast, in FO B, millennials show no inclinaƟon toward involvement. There is liƩle moƟvaƟon to 
engage with the FO and no structured role for them in either governance or operaƟons. 

From an external perspecƟve, ParƟcipant D1 reports observaƟons consistent with what can be seen in 
FO A and FO C: in some family offices, the next generaƟon is welcomed and acƟvely encouraged to 
share their perspecƟves. However, ParƟcipant D2 offers a more nuanced view, noƟng that integraƟon 
of younger generaƟons can sƟll be slow and selecƟve in certain contexts. In some cases, individuals 
only discover the scale of the family’s wealth in their forƟes, long aŌer key governance decisions have 
been established by the older generaƟon. This delayed exposure can be Ɵed to a percepƟon that the 
wealth is “owned” by those who created it and that younger members have not earned the right to 
manage it. As ParƟcipant D2 puts it: 

“It’s oŌen the man, unfortunately, who is at the head of the family wealth. Involving his children, even 
his grandchildren, is extremely complicated. Because at the end of the day, it’s his money. And 
emoƟonally, it’s complicated to accept that this money will go to the various families (children or 
grandchildren) who may not have made the same sacrifices or efforts.” 
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4.2.2.4. Use of personal power 
The degree to which millennials influence governance and investment strategies differs significantly 
across the three family offices. Their impact is shaped not only by their formal involvement in decision-
making structures but also by the willingness of senior generaƟons to engage with their ideas and 
values. 

In FO A, millennials tend to exercise their power primarily through collaboraƟon and the exchange of 
ideas, within a governance framework that acƟvely encourages parƟcipaƟon. ParƟcipant A1 
emphasized that everyone is allowed to speak up if they have something to contribute and that this 
openness is deeply embedded in the FO’s governance model. However, she notes that taking advantage 
of this opportunity is ulƟmately a personal choice and can vary greatly between individuals. Being the 
daughter of the FO’s founder, she recognizes that her posiƟon might make it easier for her to step 
forward compared to other family members who are less connected to the business or more 
introverted: 
“If you spoke to my cousin, who’s more introverted and further removed from the business [...], well, 
she might say, ‘Honestly, sharing my opinion and speaking up... not really my thing.’ To be totally 
transparent, the framework is there, and everyone is given the opportunity to speak. But if some 
choose not to do so, that’s their decision.” (ParƟcipant A1) 

In her own experience, speaking up comes naturally, and she feels comfortable expressing her 
perspecƟve openly. This confidence is reinforced by the FO’s strong culture of transparency and direct 
communicaƟon, which she sees as essenƟal for building trust and encouraging parƟcipaƟon across 
generaƟons. She explains that this atmosphere has allowed her to take an acƟve role not only in 
governance maƩers but also in operaƟonal aspects, creaƟng an environment where her voice 
genuinely counts. 

The influence of G3 millennials in FO A is already tangible. Their presence on the COMEX, the board of 
directors, and within the governance of porƞolio companies provides them with direct avenues to 
contribute to strategic decisions. This involvement is acƟvely supported by G2, who encourage them 
to parƟcipate and experiment. 

“We said, ‘Actually, we’d like to do it ourselves.’ And he said, ‘OK, we can try that. It might take longer, 
it might be less professional [...].’ In the end, if we’re being honest, it took us five years [...]. But for us, 
the process was very meaningful [...] and he supported us throughout.” (ParƟcipant A1, about wriƟng 
the family charter) 

The family’s efforts to educate the next generaƟon further reinforce this influence, creaƟng structured 
opportuniƟes for learning, dialogue, and meaningful exchange.  

In FO B, millennials currently have few opportuniƟes to exercise personal power, as they are absent 
from governance bodies and formal decision-making arenas. Their intervenƟons are mostly indirect 
and occur on a case-by-case basis, such as when they quesƟon certain investment choices for ethical 
reasons. For example, when concerns were raised about an investment in a palm oil company, 
discussions were iniƟated to address these issues. While such moments can influence specific 
decisions, they remain isolated and do not translate into a sustained or structural role in shaping the 
FO’s strategic direcƟon. 

Overall, millennials in FO B exert no direct influence on governance or investment decisions. G3 
members are not involved in formal structures, and although they may occasionally exert indirect 
influence by quesƟoning specific investment choices, the overall lack of moƟvaƟon within this 
generaƟon limits their opportuniƟes to shape strategic direcƟon. 

“There was a palm oil producer that we invested in, it's a Belgian company. And so we really got 
quesƟons from the next gens: why are you invesƟng in palm oil? And so we invited them to join us, to 
go and visit the company and to talk about their concerns.” (ParƟcipant B2) 
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In FO C, ParƟcipant C1’s personal power is most evident in the leadership role she assumed as 
chairwoman. This posiƟon provided her with both the authority and the plaƞorm to implement her 
own vision and way of working. One of her most notable contribuƟons was the creaƟon of a clear, long-
term investment strategy in 2020 to structure the FO’s acƟviƟes more effecƟvely. She also sought to 
make these objecƟves tangible for all stakeholders by introducing a concise but powerful 
communicaƟon tool: 

“We also have a one-page document that shows our values, what we want to do, what we want to 
achieve, and how. Every year it comes back. RepeƟƟon helps people understand, because it’s not easy 
to explain what an investment company does and how to measure it.” (ParƟcipant C1) 

Her influence in FO C extends beyond her current role as chairwoman of the board of directors and 
began earlier, when she was sƟll an investment manager within the FO: 

“We actually revisited our strategy in 2020, which was a big exercise. It started in management with 
me, and then it was approved by the board of directors.” (ParƟcipant C1) 

Another family member holds a legal advisory role, which provides limited influence within the 
execuƟve team. AddiƟonally, the influence of G4 remains minimal for now, as the oldest members of 
this generaƟon are not yet acƟvely involved in governance or investment acƟviƟes. 

These cases illustrate how personal power can be expressed in different ways depending on governance 
structures, generaƟonal readiness, and opportuniƟes provided. Yet, as external perspecƟves highlight, 
such influence can only materialise if millennials are genuinely given the space to be heard and to take 
part in decision-making. According to ParƟcipant D1, younger generaƟons are increasingly finding ways 
to secure that space: 

“I do see that they have their voice. The organizaƟon is set up to listen to the next generaƟon, to the 
younger generaƟon. [...] They’re really trusƟng them to be ready to take the lead. Yes, more and more.” 
(ParƟcipant D1) 

This is not always the case, as in some contexts, no space is given to them to speak up. In such 
situaƟons, conflict may be necessary to ensure their views are considered: 

“I have even seen new generaƟons refuse certain projects in board meeƟngs because they were not 
sustainable enough. [...] I have seen family businesses where the new generaƟon only agreed to join 
the company on the condiƟon that sustainability was integrated into the group’s or the company’s 
strategy.” (ParƟcipant D3) 

 

4.2.2.5. Low power distance 
In FO A, the relaƟonship between G2 and G3 appears collaboraƟve and forward-looking. While G2 
members conƟnue to hold key leadership roles, they acƟvely integrate and support G3 whenever the 
laƩer shows a willingness to take the iniƟaƟve. 

“We’ve been lucky to have a very open older generaƟon. Take my father, for example. [...] he had a kind 
of natural authority. But he’s also someone who listens a lot and is very open to other people’s 
opinions.” (ParƟcipant A1) 

Although ParƟcipant A2 is described as very open, not all family members are equally aligned in terms 
of values and involvement, which can occasionally create slight tensions. According to ParƟcipant A2, 
these differences are oŌen explained by the way individuals were raised and the specific family branch 
they come from. As one investment manager at FO A observes: 
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“No, not necessarily. No, the generaƟons are sƟll preƩy much aligned, aren't they? So I don't feel like I 
have to change my message to convince different generaƟons.” (ParƟcipant A3) 

Overall, this dynamic reflects a high level of intergeneraƟonal trust and a shared commitment to the 
conƟnuity of the family office. The existence of a family charter and a framework for honest discussion 
further contributes to transparency and fairness, helping to reduce potenƟal fricƟon. 

GeneraƟonal differences are also visible in the way investments are approached: 

“Maybe we are more used to an investment approach, whereas the former generaƟon was more 
entrepreneurial. They sƟll wanted to be in the company, to know the people. My generaƟon is more 
like: ‘OK, it’s an investment, we have a team that takes care of it, we don’t need to be involved in that 
company.’ That’s the difference, I think.” (ParƟcipant C1) 

In FO C, intergeneraƟonal interacƟon is less prominent, as G2 has stepped back from leadership 
posiƟons and G4 is not yet acƟvely involved. Nonetheless, there is a visible climate of trust between 
G2 and G3, illustrated by the decision to allow ParƟcipant C1 to take over as chairwoman of the board 
aŌer her father, despite having a different management style: 

“When I joined the board, my father immediately leŌ everything to me.” (ParƟcipant C1) 

An important aspect of FO C’s culture, as described by ParƟcipant C1, is the principle of showing equal 
respect to everyone, regardless of their role or status. This aƫtude applies not only to board members 
and execuƟves but also to all employees, including cleaning personnel. TreaƟng everyone with the 
same courtesy and consideraƟon is seen as an essenƟal characterisƟc for working there. 

The relaƟonship with G4 remains largely that of parents and children rather than equals. G3 is not yet 
ready to delegate substanƟal responsibility to them, and integraƟon is happening gradually, although 
without a formalized process. While there is no acƟve push to prepare them for imminent involvement, 
annual shareholder meeƟngs and G4-specific sessions indicate a genuine effort to bridge the 
generaƟonal gap. 

By contrast, FO B adopts a fundamentally different stance. There is no structured process for 
intergeneraƟonal succession, and G3 members show liƩle interest in joining the family office. The 
emphasis is on “ownership by choice,” allowing them to withdraw in the future without pressure. Given 
that the future internal relaƟonships will be between cousins rather than siblings, ParƟcipant B2 
intends to step down as CEO to avoid holding the dual role of both family member (father or uncle) 
and execuƟve. This approach, however, also limits opportuniƟes for knowledge transfer between the 
two generaƟons regarding family office maƩers. 

Across these cases, external perspecƟves underline that such dynamics are not always smooth. 
Tensions can emerge from a clear desire among younger members to disƟnguish themselves from the 
previous generaƟon: 

“Mom and dad did it this way with their advisors. The day I get the money, I’ll do it completely 
differently.” (ParƟcipant D2) 

The challenge becomes even greater when there is resistance from the senior generaƟon: 

“The older generaƟons think that, because they are the patriarch, they must be listened to. In the 
younger generaƟons, this is not always the case.” (ParƟcipant D3) 

In several cases, the coexistence of mulƟple generaƟons within the family office and the family business 
is seen as a challenge. In some structures, members of the baby boomer generaƟon remain highly 
involved, someƟmes as shareholders or board chairs, which can make it harder to pass responsibiliƟes 
to younger generaƟons. This leads to situaƟons where three or even four generaƟons work together at 
the same Ɵme. 
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4.2.2.6. CollecƟvism 
In FO A, collaboraƟon (or “partnership” as it is more oŌen referred to within the family) is deeply rooted 
in the organizaƟon’s culture and history. ParƟcipant A1 explains that this mindset has been present 
across generaƟons, from her grandfather’s recogniƟon that the success of a company depends on the 
whole team, to her father’s openness to internal and external experƟse. Today, this collaboraƟve spirit 
is reflected at mulƟple levels: within the management team, where seven members work in close 
coordinaƟon; in governance, with the inclusion of independent board members who bring valuable 
experƟse and perspecƟve; in relaƟonships with company management teams, where capital is shared, 
communicaƟon is transparent and their operaƟonal reality is acknowledged; and in co-investments 
with other partners, oŌen other families, where strategic alignment is prioriƟzed. 

“It’s not always easier to have several people at the table, each with different prioriƟes. But we’ve 
always been very well aligned with our partners. […] Even my grandfather operated that way. He was 
very aware that the success of a company depends on the whole team, not just on one charismaƟc 
founder.” (ParƟcipant A1) 

CollaboraƟon is considered one of FO A’s three core values, alongside sustainability and 
entrepreneurship/innovaƟon. While it is seen as a source of opportunity, A1 also notes that failed 
ventures are oŌen the result of misaligned partnerships rather than flaws in the business model itself, 
highlighƟng the importance of trust and shared vision. 

In FO B, collaboraƟon is also valued on a personal level by millennials, though it is expressed more in 
individual work preferences than through structured FO pracƟces. ParƟcipant B1 describes herself as a 
“people person” who acƟvely sought a job involving teamwork and finds it essenƟal to work together 
to achieve results.  

“For me, it’s really important to work together with people to get results.” (ParƟcipant B1) 

In FO C, collaboraƟon is equally central, both among shareholders and with external partners. At the 
shareholder level, ParƟcipant C1 underlines the constant need to discuss and decide together, as 
shareholders embody the company’s reputaƟon and must maintain long-term trust. Partnerships with 
other families also play a significant role, with some daƟng back decades, such as one co-investment 
that began in 1947 and is now maintained by both families’ third generaƟons. CollaboraƟon is also a 
guiding principle in relaƟonships with employees, where mutual respect is non-negoƟable regardless 
of hierarchy. 

“Everyone is a person and deserves the same respect, whether it’s the cleaning lady or the CEO. We 
eat lunch together with everyone. […] If I have a visitor and he doesn’t say hi to the cleaning lady when 
passing in the hallway, it tells me something about that person.” (ParƟcipant C1) 

From an external viewpoint, ParƟcipant D3 observes that the collaboraƟve mindset in new generaƟons 
oŌen translates into a strong need for networking. Unlike the past, when a single pater familias could 
rely on his relaƟonships with clients or stakeholders, younger generaƟons acƟvely seek peer-to-peer 
exchanges, partnerships, and opportuniƟes to learn from each other. This evoluƟon reflects a shiŌ from 
individual authority to collecƟve intelligence. 

 

4.2.3. Impact invesƟng 
This final secƟon explores how impact invesƟng is understood, operaƟonalized, and prioriƟzed within 
the three family offices and to what extent millennials contribute to this strategic orientaƟon. 
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4.2.3.1. DefiniƟon 
First of all, it is important to menƟon that none of the family offices interviewed explicitly define 
themselves as impact investors. While impact-related objecƟves may be embedded in their strategies, 
oŌen as part of their values, they do not consƟtute the core focus of their investment approach. Across 
the cases, the definiƟon of impact invesƟng remains generally vague and highly personal. 

In FO A, although they do not explicitly claim to be engaging in impact invesƟng, they compare their 
approach to that of structures that do, noƟng similariƟes in certain investments. ParƟcipant A1 
explained that, aŌer discussing with a company with a fully impact-driven mission, she realised that 
their goals and approach were not far from those of FO A. 

One of their values is sustainability, which raises internal debates: 

“There’s a big discussion there: do we create more impact by invesƟng in companies that are already 
highly sustainable or by invesƟng in more tradiƟonal businesses that sƟll need to transiƟon, for 
example, to energy efficiency or stronger ESG pracƟces? In that second case, we can have a lot of 
influence, especially on governance.” (ParƟcipant A1) 

Job creaƟon is also considered a form of impact by some FO A members: 

“As for impact: we really want to invest in management teams that are high-performing and ambiƟous 
but also have a strong sense of societal and social responsibility. We like companies that create a lot of 
jobs.” (ParƟcipant A2) 

However, the absence of larger standardized criteria makes this definiƟon flexible: 

“There’s not really a clear plan, because the criteria themselves aren’t always clear either. In general, 
there’s no standard guideline like there is in finance, where you’d say: ‘You have to look at EBITDA,’ for 
instance. So it depends; it also depends on regulaƟons, like the CSRD, what criteria are the most 
important?” (ParƟcipant A3) 

In FO B, impact is not their core mission either, but it is sƟll considered an essenƟal criterion in their 
investments. As explained by the CEO, ParƟcipant B2, they want to invest in businesses that will endure 
over Ɵme. Given their posiƟon of wealth, the FO sees it as a responsibility to give back to communiƟes 
rather than simply benefiƟng from profits. This translates into avoiding investments that could harm 
the environment or society. ParƟcipant B1 adds that impact invesƟng oŌen involves an emoƟonal 
aƩachment to the investment, which in some cases can compensate for lower financial returns. 

In FO C, impact is linked to their long-term investment horizon (typically over 20 years). This perspecƟve 
forces them to consider the environment in which the company will operate in the future and the 
impact it will have over Ɵme. For an investment to remain viable over such a period, it must behave 
responsibly and create sustainable value. As ParƟcipant C1 summarizes: 

“If people ask me, ‘Do you do impact invesƟng?’ I say no, but we do something. We just do it in a 
different way, let’s put it that way.” (ParƟcipant C1) 

 

4.2.3.2.OperaƟonalizaƟon 
The operaƟonalizaƟon of impact invesƟng strategies varies significantly across the family offices 
studied. 

In FO A, the process begins at the people level: the first step is to ensure that the company’s human 
resources policies align with their criteria and will enable the creaƟon of jobs. As minority investors, 
they focus on partnering with people they can trust and work well with, ranging from sector experts to 
well-known investors. FO C follows a similar approach, favouring Belgian companies and, in parƟcular, 
family businesses. Since they mostly invest through minority stakes, they pay close aƩenƟon to the 
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idenƟty of the other shareholders they will work with, as well as the quality of the management team. 
These need to be trustworthy partners, given their long-term focus and desire to remain partners for 
decades. As ParƟcipant C1 explains:  

“Our last investment, I think we took two years to understand what the other shareholder wanted, 
what the company did, and whether we liked each other or not. Because if you want to be partners for 
20 years, you need to know.” 

Beyond the people dimension, FO A also emphasises that the business project of the companies they 
invest in must have a purpose. The business model should bring improvement or provide a meaningful 
soluƟon. FO B applies a similar principle, ensuring that companies create something relevant and 
generate a posiƟve impact. 

On ESG criteria, FO A stands out for having formalised sustainability policies, including circularity and 
excluding certain industries. Their acƟve parƟcipaƟon on boards allows them to keep ESG topics high 
on the agenda. ParƟcipant A2 stresses that environmental aspects are part of their DNA and that they 
transmit these principles to the companies in which they invest. As ParƟcipant A1 notes:  

“We ask about them, not to become bureaucrats demanding endless reporƟng, but we’re now doing 
an internal review to assess where our porƞolio companies currently stand, where we want to go 
further, where we should conduct carbon footprint assessments or double materiality analyses, for 
example.” 

FO B and FO C also ensure that companies do not have a negaƟve environmental impact, but their ESG 
criteria are less formalised. FO C, for instance, concentrates its direct investments on two sectors it 
understands parƟcularly well (agri-food and life sciences) to benefit from deep experƟse and a 
thorough understanding of the value chain. ParƟcipant B2 illustrates their approach with the example 
of excluding the weapons industry:  

“Well, we don't invest in weapons because this is what we decided to do. But if you see now, a lot of 
investors are giving up on that principle because they say, well, yeah, but we need weapons. Well, no, 
we decided we don't, so we're not going to do that, so we're not gonna invest. And others may do that. 
I don't care, but not us.” 

In all three cases, these criteria are systemaƟcally applied to investment decisions, though excepƟons 
may occur for strategic or networking reasons, as FO A occasionally does. 

From an external perspecƟve, ParƟcipant D1 (from the banking sector) draws a clear disƟncƟon 
between responsible invesƟng and impact invesƟng. In her view, very few Belgian family offices engage 
in fully developed impact invesƟng. She argues that it is essenƟal to work with professionals to develop 
a concrete impact strategy, build an impact framework, and integrate it across all assets. External 
experts not only enable precise measurement but also help move beyond simply reducing negaƟve 
impacts, aiming instead to fundamentally transform investment pracƟces. By contrast, in responsible 
invesƟng, selecƟon criteria are oŌen set by the family itself according to its own framework, which 
ParƟcipant D1 considers less robust and structured. 

ParƟcipant D2 adds that, unƟl a few years ago, impact invesƟng typically represented around 15% of 
families’ porƞolios, rarely more. These investments took two forms: direct, through the family’s own 
projects or investments, allowing for immediate impact, or indirect, via specialised funds selecƟng the 
projects. In his view, while this porƟon of the porƞolio was smaller in financial terms, it carried the 
most emoƟonal value for families. 

4.2.3.3. Drivers of impact invesƟng within family offices 
This secƟon examines how impact invesƟng was introduced within the studied family offices. It 
idenƟfies the key actors who iniƟated it and the circumstances that facilitated its emergence into 
exisƟng investment pracƟces.  



41 
 

Family office A 
In FO A, sustainability is a value that has always been rooted in the history of the family business. 
ParƟcipant A1 recalled that her grandfather, who founded the company in 1950, was a very curious 
and visionary person. When syntheƟc foams appeared, he started by imporƟng household products 
but quickly moved on to producing syntheƟc foams himself. In the 1970s, the company was able to 
adapt rapidly to meet demand. Due to the major oil crisis, home insulaƟon became widespread and 
every homeowner began to insulate their houses. The family business launched an insulaƟon soluƟon 
that, at the Ɵme, seemed to be only an economical choice. In retrospect, it was also a sustainable 
alternaƟve to the consumpƟon of petroleum. 

A decade later, with the discovery of a hole in the ozone layer, the company had to adapt once again. 
It completely changed the composiƟon of its products to eliminate a controversial agent used in its 
foams. As ParƟcipant A2 explained, it was a real challenge to develop innovaƟve soluƟons that later 
turned out to be toxic and harmful to the environment. These experiences built confidence in the 
family’s ability to find alternaƟve, more sustainable soluƟons when faced with environmental 
challenges. 

Today, the family business faces criƟcism related to its use of plasƟcs. Yet, as ParƟcipant A1 points out, 
they have syntheƟc foam soluƟons that “actually have a very posiƟve impact, for example, by making 
vehicles lighter, improving insulaƟon, or protecƟng goods during transport. That contributes to the 
overall product life cycle in a posiƟve way.” 

The sustainability approach is not limited to their products but extends to the enƟre organisaƟon. For 
example, they produce a significant porƟon of their energy, recycle all internal waste, and have planted 
trees around their faciliƟes to provide summer shade and avoid the need for air condiƟoning. They are 
constantly seeking to improve, with a clear aim to incorporate recycled materials into their producƟon. 
It is something they are proud of and not afraid to claim. ParƟcipant A2 confirms that within the family 
business, she has always lived by these principles, promoted them, and invested in that area. For her, 
“it’s been there for a very, very long Ɵme… you could say it’s pracƟcally in our veins… and indeed, in 
the family company, we do a lot. It’s a very green environment, pleasant as a workplace.” 

Sustainability has always been a core mission of the family and has never been perceived as an imposed 
agenda. Within the family business, it is treated as a necessity for aƩracƟng and retaining talent, 
fostering employee engagement, innovaƟng in materials, and improving energy management. This 
commitment is seen as stemming both from the family’s values and from the operaƟonal realiƟes of 
the business. “We simply can’t afford not to be sustainable, and it wasn’t just our generaƟon that made 
it happen,” said ParƟcipant A1. 

These values do not come solely from Family 1 but also from Family 2. Their family was the first organic 
farmers in Belgium and iniƟated a large-scale project based on the circular economy, bringing forward 
fundamentally sustainable iniƟaƟves. 

In the family office itself, ParƟcipant A2 gives credit to the next generaƟon for driving the formalisaƟon 
of sustainability as a strategic priority. They placed it at the heart of the strategy, making it a core part 
of the FO’s idenƟty. ParƟcipant A3 observed that a major difference between the two generaƟons lies 
in the type of investments they are interested in. The older generaƟon tends to prefer more classical 
investments, focusing on financial returns rather than on creaƟng impact. These are usually mature 
companies with lower risks, where the objecƟve is to help them improve sustainability by pushing ESG 
topics onto the agenda. ParƟcipant A2, for example, prefers companies from hard industries over soŌ 
industries, due to his background. 

In contrast, the new generaƟon shows a greater tendency to invest in companies that are already 
sustainable. These are oŌen start-ups helping other companies transiƟon toward more sustainable 
business models or businesses in the digital sector. 
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Differences in these approaches to sustainable investment can spark discussions—not within the family 
itself, but with independent board members. Concerns have been raised, such as whether the family 
office is “pushing it too far,” parƟcularly in light of its industrial background. Yet this does not discourage 
the largest shareholder branches. On the contrary, the importance of sustainability conƟnues to grow 
with the arrival of the next generaƟon. 

Other millennials, who now have access to the shareholder forum, consider sustainability to be the 
central theme. Their expectaƟons are broader and include resource management in the widest sense, 
notably through the integraƟon of circularity. The goal is no longer to grow capital purely to increase 
returns. ParƟcipant A1 believes that the FO will need to move in the direcƟon of the incoming 
generaƟon and adapt to them. Some topics that were previously closed to debate are being reopened 
and re-evaluated in light of the current situaƟon. As A1 summarised: 

“We really don’t have a choice anymore… we have to adapt, and I think sustainability will evolve with 
the generaƟons.” 

 

Family office B 
In FO B, the concern for greater impact invesƟng did not originate from the family business but rather 
from the family members themselves. As ParƟcipant B2 explains, sustainability, ESG, and impact 
invesƟng were not well-known topics 20 to 30 years ago. However, as the world evolved, the 
consequences of this way of doing business became increasingly evident. 

“You look around and you know that the world is not becoming a beƩer place. And so that raised 
concerns and changed the opinion within society. And we need to respond to that, and it’s our choice.” 
(ParƟcipant B2) 

One of the drivers for the older generaƟon seems to be linked to their role as parents. They want to 
leave a beƩer world for their children, which requires rethinking their way of invesƟng. ParƟcipant B1 
emphasises that the previous generaƟon is becoming increasingly educated on the topic. The change, 
however, is more abrupt for them because it is not the way they learned to operate. This is where the 
influence of their children comes into play, convincing them of the importance of the topic and the 
major role climate and broader social issues play in their lives. 

The remarks made by ParƟcipant A3 regarding the difference in types of investments between 
generaƟons can also be applied to this family office. One example is an investment made by the older 
generaƟon in the palm oil industry, a sector known for its negaƟve environmental impact, which 
displeased the younger generaƟon. They raised quesƟons about why to invest in something that is not 
sustainable at its core. GeneraƟon 2 jusƟfied their choice by arguing that the palm oil industry is 
necessary, parƟcularly as a main cooking oil in many countries. Therefore, it is beƩer to invest in 
companies that produce it in an environmentally responsible way and for whom ESG maƩers are a 
priority. They target companies that are fully aware their business is not the most sustainable and 
acƟvely work to make it as sustainable as possible. 

Regarding this parƟcular investment, ParƟcipant B1 was iniƟally indecisive. An exchange between the 
two generaƟons, including a site visit and discussions about the younger generaƟon’s concerns, helped 
reach common ground. B1 realised that alternaƟves are not always beƩer, for example, soy, which can 
have an even worse environmental impact than palm oil. She stresses the importance of fully 
understanding the nature of an investment and looking carefully into each company’s pracƟces. 

ParƟcipant B1 also points out differences within her millennial generaƟon. She observes that those 
without an economic background tend to be uncompromising about the importance of impact 
invesƟng and ESG criteria, treaƟng them as an absolute priority. By contrast, those with an economic 
background think twice before making a decision. She aƩributes this to the fact that, through their 
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studies, they have gained a stronger understanding of how investments work and therefore have 
different financial ambiƟons. Economic studies tend to develop a more return-focused mindset. As a 
result, when the quesƟon of invesƟng outside of impact invesƟng arises, she is not 100% opposed. She 
highlights that choosing impact invesƟng means being ready to sacrifice part of the financial gain and 
accepƟng that returns are not the main priority. However, this lack of purely financial return is oŌen 
compensated for by an emoƟonal dimension. She maintains that ESG remains very important and that 
her ideal approach is to combine both. 

“But if I can combine both, then I would prefer that. And I will always try to get enough content or 
context to know whether it’s really, really bad for the environment or for people. If so, then I would 
back off.” (ParƟcipant B1) 

The consensus remains that a majority of the family office pushes towards impact invesƟng. ParƟcipant 
B2 notes that no one firmly opposes such investments, though the degree of involvement varies, from 
highly engaged members to others who are less concerned and even a minority who are indifferent. 

 

Family office C 
In FO C, sustainability emerges primarily from the long-term partnership between the family office and 
its porƞolio companies. However, it is oŌen approached more unconsciously, driven by the goal of 
ensuring that these companies will remain profitable for decades to come. They do not necessarily 
invest in firms that are already strong on ESG criteria, but rather in more mature businesses. Similar to 
FO A, they use their influence as board directors to shape the topics discussed. With the introducƟon 
of the CSRD, for example, they have been reminding companies of the importance and usefulness of 
this reporƟng requirement. 

ParƟcipant C1 notes that some millennials from her own generaƟon or the one below aƩach greater 
importance to sustainability. They do more than just ask quesƟons. SomeƟmes they share reports or 
arƟcles they’ve read, suggest acƟons to take, or recommend training. Their feedback is criƟcal but 
construcƟve, helping the family office consider new ideas and adapt to changes. They may also 
quesƟon certain investment choices or request addiƟonal informaƟon about the pracƟces 
implemented. However, she also emphasises that opinions within the family office are quite mixed. 
Not everyone is equally involved with sustainability. Even if they do not always take acƟon, progress is 
being made. The FO has, for example, introduced an annual report measuring their impact using 
criteria they have developed themselves, and they have implemented concrete acƟons within the 
companies. 

C1 admits she is surprised that the next generaƟon does not aƩach as much importance to the topic 
as she had expected. Some raise quesƟons, but it is far from universal. 

“As a company, it’s not always easy. You hear one voice that is very much in favor of integraƟng 
sustainability and another that says, ‘I don’t believe in it.’ So it’s about finding the middle ground, 
deciding what we believe in.” (ParƟcipant C1) 

From the perspecƟve of external parƟcipants, the drivers of impact invesƟng do not necessarily come 
from a single generaƟon. For example, ParƟcipant D1 says it varies greatly and depends heavily on each 
family. She explains that some family offices have had a strong will to be impact-driven since the current 
generaƟon and even the one before. However, when previous generaƟons have already established 
this orientaƟon, millennials tend to conƟnue in the same direcƟon and do not go back. 

She also points out that the impact sector has not performed as well as expected and that financial 
returns are not high. This creates some hesitaƟon for families with a total focus on impact invesƟng, as 
it is sƟll difficult for some to accept cuƫng into their performance and not having the best of both 
worlds. 
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ParƟcipant D3 also confirms this variaƟon. He gives the example of Belgian sugar producers. With the 
growing concerns about excessive sugar consumpƟon and its direct link to obesity, some companies 
have had to rethink their business model and their impact. One company, for example, decided one or 
two generaƟons ago to stop producing sugar and shiŌ towards healthier products. 

According to him, the influence of millennials is stronger when the previous generaƟon is not 
parƟcularly sensiƟve to sustainability. Older generaƟons may agree to some sustainable acƟons, but 
oŌen these are one-off measures, like installing solar panels, without a real long-term strategy. The gap 
is clear when choosing between a very profitable project with liƩle sustainability and a very sustainable 
project with lower returns. In some families, the next generaƟon has only agreed to join the business 
if sustainability is placed at the heart of the company strategy. They have also refused certain projects 
in board meeƟngs because they were not sustainable enough, which has someƟmes led to clashes with 
older generaƟons who wanted to move forward because of the profitability. For instance, if a family 
business sells products harmful to health, the climate, or that are more delicate by nature, change is 
more likely to be driven by millennials. In contrast, previous generaƟons would have conƟnued as 
before. 

“ So yes, for families that have already made the transiƟon, it happened more naturally. For those that 
hadn’t started a transformaƟon, it is oŌen the new generaƟons who bring new ideas and ways of 
thinking.” (ParƟcipant D3) 

 

4.2.3.4. IllustraƟve cases of impact invesƟng in the studied family offices 
During the interviews, parƟcipants were asked to describe one or more impact investments made by 
their family office. AddiƟonal informaƟon was gathered by reviewing the investments presented on 
their respecƟve websites. 

Family Office A 

One example menƟoned was an investment in a German company specialising in refurbishing trains 
and railcars. The company had been on the verge of closure, which would have resulted in the loss of 
around 600 jobs. FO A, alongside other investors, stepped in, and the business now employs nearly 500 
people again. Beyond job preservaƟon, the business model has a strong circularity dimension, as it 
transforms old railcars into modernised ones, contribuƟng to sustainable mobility through rail 
transport. 

Another project concerns accessible housing. ParƟcipant A2 serves as chair of a Belgian AIS and is 
directly involved in the iniƟaƟve alongside public authoriƟes. They created an ownership arrangement 
split between 25% for the family office, 25% for other investors, and 50% for the German-speaking 
Region of Belgium. The iniƟaƟve currently counts about 30 housing units and conƟnues to expand. The 
goal is not profit-driven, although certain regulaƟons require dividend distribuƟon. 

A third example is an investment in a Belgian consultancy firm helping companies improve their energy 
efficiency. This includes encouraging reduced energy consumpƟon or, at least, a shiŌ towards 
renewable energy sources, thereby contribuƟng to a greener energy market. 

 

Family Office B 

For FO B, the palm oil investment already detailed in the Drivers secƟon remains the main illustraƟve 
example. No addiƟonal public details of their investments were available online. 
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Family Office C 

One historical example is the renovaƟon of a building in Brussels in the late 1980s–1990s. This was 
carried out in collaboraƟon with other families and with both public and private funding. The project 
involved not only the renovaƟon and leasing of the building but also the integraƟon of social acƟviƟes. 
While the financial returns weren’t very high, the iniƟaƟve significantly revitalised the surrounding 
area. 

A more recent investment concerns a technology company that developed a communicaƟon plaƞorm 
ensuring the proper funcƟoning of offshore wind turbines. This tool allows for direct operaƟonal 
acƟons, contribuƟng to the reliability and efficiency of renewable energy infrastructure. 

Another example is their investment in a fund focused on impact in the agrifood sector. It supports 
technological soluƟons aiming to create more sustainable and regeneraƟve food systems. Each 
investment is assessed against six key indicators (GHG emissions, biodiversity, water use, health, social 
aspects, and impact intelligence) and progress is tracked through a structured evaluaƟon and 
monitoring process.  
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5. Discussion 
5.1. IntroducƟon of the discussion 
AŌer outlining the extent of millennial involvement in family office governance, their behaviors, and 
their influence on impact invesƟng, this fiŌh secƟon discusses these findings. To do so, the results are 
compared with the exisƟng literature to address the research quesƟon: “To what extent does the 
presence of millennials in family office governance reinforce stewardship behaviors and how do they 
facilitate an increase in impact invesƟng?” 

As a reminder, a steward is defined as an individual who is primarily moƟvated by organisaƟonal rather 
than personal gains (Davis et al., 1997). When such stewardship behaviors are shared within an 
organisaƟon, they contribute to creaƟng a stewardship climate, which Neubaum et al. (2016) define as 
a mulƟdimensional construct composed of six interdependent dimensions. In the context of family 
businesses, such a climate can foster millennials’ trust and socioemoƟonal wealth (Riznika & Kaihatu, 
2021). In turn, Ernst et al. (2022) explain that SEW can moƟvate families towards sustainability, acƟng 
out of a sense of morality over purely economic interests. This study seeks to explore whether such 
moƟvaƟons can translate into impact invesƟng within family offices.  

This discussion is divided into four parts, each linking the findings to the theoreƟcal framework. The 
first concludes the stewardship behaviors of millennials and the overall stewardship climate within the 
family office. The second examines governance as a driver of stewardship. The third focuses on 
socioemoƟonal wealth (SEW) and its influence on stewardship behaviors. Finally, the fourth explores 
how these elements shape the emergence or absence of impact invesƟng in the studied family offices. 

 

5.2. Stewardship behaviors 

The data collected indicate that the presence of millennials in the governance of the family offices 
studied contributes to strengthening a stewardship climate as defined by Neubaum et al. (2016). The 
six dimensions of this climate are present to varying degrees in each family office, with differences in 
how strongly they are expressed and in the extent to which they are embodied by individual millennials. 

5.2.1. OrganizaƟonal idenƟficaƟon & intrinsic moƟvaƟon 

Millennials show stronger organisaƟonal idenƟficaƟon when they are acƟvely engaged in the 
governance structure of the family office, as seen in FO A and FO C. ParƟcipant A1 and C1 idenƟfy 
themselves with the organisaƟon’s values and view them as aligned with their own, using language 
that conveys belonging rather than distance. In contrast, ParƟcipant B, with no acƟve role in 
governance, values the family as an important part of her life but does not extend this aƩachment to 
the family office itself. 

The intenƟon to transmit wealth to future generaƟons is present across all cases. In FO A and FO C, this 
intenƟon has been embedded in the family’s approach for generaƟons and is consciously maintained 
by millennials with the desire to conƟnue for the next generaƟons. In FO B, while the desire to transfer 
wealth exists, it is not necessarily Ɵed to preserving the family office structure. 

This difference is reflected in the mechanisms for integraƟng the next generaƟon and the degree of 
formalisaƟon. FO B has no formal integraƟon structure, which provides few opportuniƟes for 
idenƟficaƟon to develop. FO C has a more developed, though sƟll parƟal, structure that creates some 
engagement and reflecƟon among the next generaƟon. FO A, with a fully formalised integraƟon 
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process, has fostered a much stronger sense of idenƟficaƟon, with millennials already taking an acƟve 
role in the family forum and making their voices heard. 

This strong organisaƟonal idenƟficaƟon also appears to foster intrinsic moƟvaƟon. In FO A and FO C, 
ParƟcipants A1 and C1 are not primarily driven by financial incenƟves, but by a strong sense of 
responsibility towards others, parƟcularly the next generaƟon. Their posiƟons allow them to put these 
moƟvaƟons into pracƟce, combining personal values with concrete acƟons. As Hernandez (2012) 
observes, stewards’ intrinsic moƟvaƟon leads them to invest greater effort in serving the organizaƟon, 
which, in turn, aligns their acƟons with the objecƟve of the principles, in this case, the family office. In 
this sense, the responsibiliƟes they assume may require more work, yet also make it easier for them to 
fulfil these moƟvaƟons. Similarly, Neubaum et al. (2016) highlight that stewards are more moƟvated 
when they perceive their work as meaningful and their tasks as significant, whereas tangible rewards 
such as money have liƩle posiƟve effect on their moƟvaƟon. 

This dynamic reflects Davis et al.’s (2010) view that “a good steward in a family business is a decision 
maker who is a caretaker of a family’s assets, who desires to pass a healthier and stronger business to 
future generaƟons.” In such cases, stewardship behaviors are reinforced by a climate in which members 
see the organisaƟon as an extension of themselves (Neubaum et al., 2016), as observed in FO A and 
FO C. However, as ParƟcipant D2 noted, some millennials are unable to perceive the family office as 
part of their own idenƟty. This lack of idenƟficaƟon can lead individuals to quesƟon the organisaƟon’s 
purpose and funcƟoning, which in turn reduces their willingness to engage and their moƟvaƟon to 
contribute to its long-term success. Hernandez (2012) argues that stewards are intrinsically moƟvated 
by a desire to see their organisaƟon succeed, but someƟmes, the dominant aƫtude is disinterest. In 
FO B, this is exemplified by ParƟcipant B1, a millennial whose personal moƟvaƟons do not align with 
the family office’s mission, resulƟng in limited organisaƟonal idenƟficaƟon and minimal engagement. 
This suggests that, without alignment between individual values and organisaƟonal purpose, 
millennials may not adopt stewardship behaviors, regardless of their generaƟonal belonging. 
 

5.2.3. Use of power & collecƟvism 

Another common point between FO A and FO C is the opportunity given to millennials to voice their 
opinions and take acƟon on investment strategies. This influence is further reinforced by a strong 
collaboraƟve culture, made possible by the openness of the senior generaƟons, which facilitates 
intergeneraƟonal collaboraƟon in governance. These percepƟons are supported by ParƟcipant D1, who 
observes that more and more family offices are “set up to listen to the next generaƟon” and trust them 
to take the lead. In addiƟon, both FOs share core values such as transparency, dialogue, and 
partnership. The laƩer is exemplified in FO A through co-investments and even a joint venture with 
another family. 

However, a difference lies in the proporƟon of millennials holding real influence. In FO A, acƟve 
parƟcipaƟon from several millennials,  whether in operaƟonal roles or decision-making bodies, is more 
prominent. In FO C, despite a few millennials being acƟve on the boards, the influence is largely 
concentrated in the hands of ParƟcipant C1, as evidenced during the restructuring of the strategy led 
under her direcƟon. 

By contrast, FO B once again stands out for the absence of millennials within its governance structures, 
which limits their influence to occasional intervenƟons rather than ongoing involvement. In structures 
with a weak stewardship climate, whether due to differing orientaƟons between generaƟons, as in FO 
B, or to a reluctance to allow the next generaƟon greater control, occasional opposiƟon may be the 
only way for younger members to make an impact. ParƟcipant D3 notes that, indeed, the younger 
generaƟons can someƟmes only influence decisions by firmly opposing certain projects, with tensions 
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oŌen arising around sustainability issues, as was the case in FO B when contesƟng an investment in a 
palm oil company. 

Nevertheless, like the other family offices, FO B values collaboraƟon and exchanges. However, when it 
comes to millennials, this is evident only on an individual level, as with ParƟcipant B1, rather than 
embedded in an organizaƟonal approach. ParƟcipant D3 also observes that the younger generaƟon has 
a stronger need for networking than previous generaƟons, reflecƟng their desire for sharing and 
exchange. 

FO A and FO C demonstrate that millennial influence is facilitated within a collecƟvist framework 
combining collaboraƟon and intergeneraƟonal support. However, this influence varies in degree and 
depends on addiƟonal factors. FO B, on the other hand, illustrates that without formal access to 
decision-making, impact remains limited, even when collaboraƟve values are present. In the most 
extreme cases, younger generaƟons may have to resort to confrontaƟon to make their voices heard. 

From a theoreƟcal perspecƟve, these findings align with the concept of a stewardship climate as 
defined by Neubaum et al. (2016), where influence relies less on insƟtuƟonal authority and more on 
personal power, built on trust, reciprocity, and the exchange of informaƟon. FO A and FO C illustrate 
this dynamic through open dialogue and mutual trust between millennials and previous generaƟons. 
This environment encourages a collecƟvist climate in which responsibiliƟes for organisaƟonal success 
are shared (Hernandez, 2012). By contrast, FO B shows that when personal power cannot be exercised 
consistently, even the presence of collaboraƟve values is insufficient to sustain a true stewardship 
climate. 

 

5.2.5. Low power distance & involvement orientaƟon 

The distribuƟon of power and the scope for involvement vary significantly across the family offices. In 
FO A, low power distance allows millennials direct access to decision-making bodies and acƟve 
parƟcipaƟon in both strategic and operaƟonal projects. This enables them to align their acƟons with 
shared objecƟves, an observaƟon that also extends to the next generaƟon. FO C shares FO A’s openness 
to dialogue and parƟcipaƟon. However, unlike FO A, involvement opportuniƟes are limited to a few 
millennials, and the power distance with the next generaƟon remains relaƟvely high. 

FO B, by contrast, stands out for its more pronounced hierarchy and complete absence of involvement 
orientaƟon. This is reinforced by ParƟcipant B2’s unwillingness to combine the dual role of CEO and 
family member, coupled with a lack of long-term strategic vision for the family office. In other contexts, 
as noted by ParƟcipant D3, power distance can also be amplified when a patriarch believes his view is 
always correct and ignores the input of the younger generaƟon. This dynamic, while not observed in 
FO B, illustrates another way in which such aƫtudes can frustrate next gens and slow down 
involvement orientaƟon. 

These dynamics show that the extent of millennial engagement depends heavily on the degree of 
separaƟon in decision-making authority. A framework of trust and structured guidance strengthens 
next-generaƟon involvement. It is important to note that, in the family offices observed, low power 
distance operates differently than in family businesses, as family members are oŌen prioriƟsed for key 
posiƟons unless a different choice is made. This is especially true where ownership is complete or 
majority-held. 

On this basis, the way power is distributed between generaƟons becomes decisive. FO A implifies a low 
power distance model that fosters equal treatment between generaƟons and promotes egalitarian 
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processes and interacƟons (Neubaum, 2016). FO C parƟally mirrors this between G2 and G3 and 
occasionally within G3 itself, but not with G4. In this case, leadership is sƟll Ɵed to hierarchical rank, 
which conflicts with Hernandez’s (2012) view that, in a stewardship climate, leadership does not equate 
with hierarchical posiƟon. FO B shows a similar paƩern to FO C between the current and future 
generaƟons. AddiƟonally, a stewardship climate marked by low power distance tends to foster a culture 
of involvement orientaƟon. Such an environment enables millennials to progressively take on greater 
responsibiliƟes and reach their potenƟal, as seen in FO A and, to a lesser extent, FO C (Hernandez, 
2012). 

 

5.3. Governance as a driver of stewardship 
The results of this study confirm that governance plays a decisive role in the effecƟve implementaƟon 
of stewardship behaviors among millennials. When it is designed to acƟvely involve them in decision-
making processes, it opens up opportuniƟes for parƟcipaƟon. This allows them to exert influence and 
fully communicate their opinions.  

For millennials to adopt stewardship behaviors, several condiƟons must be met. Without a clear 
governance structure, it is difficult to develop organizaƟonal idenƟficaƟon, intrinsic moƟvaƟon, or a 
genuine orientaƟon toward involvement. On the other hand, when governance promotes 
collaboraƟon, intergeneraƟonal trust, and transparency, millennials can not only become part of a 
climate of stewardship, but also help to strengthen it. Structures characterized by these elements 
facilitate the expression of the six dimensions of stewardship climate idenƟfied by Neubaum et al. 
(2016). 

In such a context, we observe, to varying degrees depending on the context, stronger organizaƟonal 
idenƟficaƟon and intrinsic moƟvaƟon and a marked orientaƟon toward involvement. It is therefore not 
the mere presence of millennials that generates a stewardship climate, but rather how governance is 
designed to give them an acƟve and legiƟmate role in decision-making. In doing so, it establishes 
organizaƟonal condiƟons that allow millennials’ stewardship behaviors to emerge and be implemented 
in day-to-day operaƟons. 

Millennials can thus translate their values and beliefs into concrete strategic direcƟons. This is 
consistent with the literature, which shows that they are more likely to integrate their personal beliefs 
into their economic choices, notably by favoring investments aligned with sustainability and impact 
criteria (Barzuza et al., 2021; Luu et al., 2023).  When governance supports their parƟcipaƟon and gives 
them access to decision-making bodies, these preferences can directly shape investment strategy. This, 
in turn, strengthens the alignment between individual interests and collecƟve objecƟves, as observed 
in the cases studied. 

Conversely, centralized or closed governance limits this ability to influence. Even in the presence of 
steward behavior, the absence of integraƟon mechanisms reduces its scope. The findings suggest that 
such organizaƟonal barriers can diminish the potenƟal contribuƟon of millennials and restrict their 
long-term engagement. 

Governance, therefore, acts as either a catalyst or a brake. When it promotes collaboraƟon, 
intergeneraƟonal trust, and transparency, it creates an environment where stewardship behaviors can 
truly thrive. Under these condiƟons, millennials' deep moƟvaƟons are more likely to translate into 
impact-oriented investment choices. This approach not only strengthens the balance between 
economic performance and the emoƟonal connecƟon of family members to the family office. 
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5.4. SocioemoƟonal wealth as moƟvaƟon 
The findings also showed that when a stewardship climate is in place, socioemoƟonal wealth acts as 
an addiƟonal source of moƟvaƟon. In the cases studied, millennials who idenƟfy strongly with the 
family office are more likely to adopt a long-term vision. This orientaƟon towards durability may lead 
to smaller immediate financial gains, reinforcing their commitment to the conƟnuity of the family 
office. In some cases, this is also reflected in a willingness to pass the organisaƟon on to future 
generaƟons, thereby preserving the family legacy (Gómez-Mejía et al., 2007). In doing so, they also 
seek to transmit the core values defined within each FO, viewing them as essenƟal elements to be 
passed on to the next generaƟon. 

To preserve their SEW, they may also be willing to place financial returns lower on their list of prioriƟes. 
This aligns with Berrone et al. (2010), who show that families may make strategic decisions that protect 
their SEW even when this results in lower financial performance. This behaviour is consistent with Sun 
et al. (2023), who show that SEW can moƟvate the adopƟon of sustainable pracƟces aligned with ESG 
criteria, driven by emoƟonal aƩachment. But also, in some cases, by the desire to protect the family’s 
reputaƟon. FO C illustrates this dynamic:  

“Our reputaƟon is very important for us as an investment company. How [shareholders] behave and 
how they see the company, how they give us long-term trust to conƟnue what we are doing, is very 
important.” (ParƟcipant C1) 

However, the results also highlight the moderaƟng effect of governance on the expression of SEW. 
While SEW is present in all three FOs, its ability to shape strategic decisions depends on the actual 
involvement of millennials in governance. In FO B, the absence of millennials in decision-making roles 
limits the translaƟon of SEW into concrete stewardship behaviors. Thus, SEW acts as a driver of 
moƟvaƟon, but its influence on behaviour is strongly shaped by the organisaƟonal context. This 
connecƟon is parƟcularly relevant when examining how these behaviors translate into impact invesƟng 
strategies, where both governance and SEW interact to guide investment choices. 

 

5.5. The logic of impact invesƟng 
The orientaƟon toward impact invesƟng in family offices emerges from the combinaƟon of inclusive 
governance and strong socioemoƟonal wealth. When millennials are allowed to influence strategies 
within decision-making bodies and when they are driven by the preservaƟon of the family legacy, their 
investment decisions tend to incorporate non-financial objecƟves. These objecƟves are characterised 
by generaƟng posiƟve societal impact, whether social or environmental. This observaƟon aligns with 
the literature, which defines impact invesƟng as the pracƟce of pursuing both financial returns and a 
measurable posiƟve social and/or environmental impact (Morgan Stanley InsƟtute for Sustainable 
InvesƟng, 2024).  

In the family offices studied, this approach is reflected in investments that are consistent with family 
values and responsible innovaƟon, as well as in ventures that themselves aim to have a posiƟve impact 
on the environment. Millennials appear here as a driver of strategic transformaƟon through their 
sensiƟvity to sustainability issues, as highlighted in the literature (Barzuza et al., 2021; Luu et al., 2023). 
These investment choices materialise when the governance structure is aligned with their principles, 
parƟcularly through collaboraƟon and transparency, and when SEW is oriented toward a broader 
contribuƟon to society (Ernst et al., 2022). This enables the family office to move beyond a purely 
financial logic. 
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5.6. LimitaƟons 
However, several limitaƟons of this research should be acknowledged. 

First, the Belgian family office landscape remains difficult to fully capture. Due to their highly private 
nature and discreƟon, it is challenging to determine whether the sample studied is representaƟve. This 
study is based on only three family offices and three external parƟcipants, which does not allow for 
generalize of findings. Moreover, the selecƟon of cases was not random but driven by accessibility and 
willingness to parƟcipate, introducing a potenƟal selecƟon bias. The scope of the research is limited to 
Belgium, which may restrict the applicability of the conclusions to other geographical or cultural 
contexts. The heterogeneity of family office structures and operaƟng models also makes direct 
comparisons more complex. 

Data collecƟon was conducted at a single point in Ɵme, providing a snapshot of stewardship climate 
and impact invesƟng pracƟces. However, intergeneraƟonal dynamics evolve slowly, and some effects 
related to the arrival of millennials may not yet be visible. RepeaƟng this study in a few years, when 
the next generaƟon is more acƟvely involved in governance and investment decisions, could provide 
valuable insights. 

Finally, the data relies on semi-structured interviews, which are subject to social desirability bias, as 
respondents may seek to present their organizaƟon and pracƟces in a favorable light (Saunders et al., 
2009). Some parƟcipants were unwilling to share detailed informaƟon on the nature of their 
investments and the criteria used to select them, limiƟng the depth of analysis in certain areas. The 
study focuses primarily on qualitaƟve insights without incorporaƟng quanƟtaƟve financial data, which 
limits the ability to measure the actual scale or performance of impact investments. The interpretaƟon 
of stewardship behaviors and impact invesƟng pracƟces is influenced by the researcher’s subjecƟve 
coding and themaƟc analysis, which may introduce researcher bias. 

The reliance on self-reported informaƟon means that certain pracƟces or internal dynamics may 
remain unobserved or inaccurately portrayed. The relaƟvely short interview duraƟon may have limited 
the depth of exploraƟon of certain themes. Some interviews were conducted online rather than in 
person, which may have reduced opportuniƟes to observe non-verbal cues or build rapport for more 
open responses.  
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6. Conclusion 
6.1. Main findings 
This study set out to explore how the presence of millennials in family office governance reinforces 
stewardship behaviors and facilitates an increase in impact investments. The quesƟon was parƟcularly 
relevant in the context of the expected wealth transfer and the growing interest of younger generaƟons 
in sustainability. 

Through a case study analysis, the findings show that the presence of millennials in governance 
strengthens certain stewardship behaviors. The most visible are intrinsic moƟvaƟon, organisaƟonal 
idenƟficaƟon, and collecƟvism. These behaviors are not automaƟc. They are mostly shaped by their 
level of integraƟon of millennials in governance structures. When space is created for them to express 
their moƟvaƟons and values and when they are given a clear role, their influence becomes stronger. 

The results also show that stewardship behaviors are reinforced when the governance climate is based 
on shared values, openness between generations, and low hierarchical distance. In such contexts, 
millennials’ stewardship orientation becomes more visible. Their impact is not limited to the internal 
governance of the family office. It extends to investment choices. 

The analysis highlights that socioemotional wealth plays a mediating role. Families that place SEW at 
the centre of their strategy are more likely to translate their values into impact investing. In these 
cases, millennials act as carriers of stewardship. They ensure the continuity of the family legacy while 
also reinforcing a long-term orientation toward sustainability. 

This research, therefore, provides evidence that millennials in governance can accelerate the transition 
of family offices toward impact investing. Their influence is strongest when governance structures 
create space for intergeneraƟonal dialogue and recognise the importance of values. It also grows when 
financial performance is balanced with the preservaƟon of socioemoƟonal wealth. 

 

6.2 ContribuƟons  
From a theoreƟcal perspecƟve, this study enriches the literature on millennials by showing their ability 
to act as drivers of stewardship. It highlights the relevance of stewardship theory for family office 
governance. It also helps clarify the investment strategies of family offices toward impact invesƟng and 
the influence of millennials in shaping these choices. In addiƟon, it highlights the role of socioemoƟonal 
wealth as a mediator that translates family values into impact invesƟng pracƟces. This study offers a 
comparaƟve analysis of Belgian family offices, providing insights into intergeneraƟonal relaƟons and 
governance systems. 

 

6.3 ImplicaƟons  
From a pracƟcal perspecƟve, family offices should recognise the importance of integraƟng millennials 
into governance structures. Doing so can strengthen stewardship climates based on shared values, 
openness between generaƟons, and low hierarchical distance. This, in turn, facilitates the shiŌ toward 
impact invesƟng, ensuring that financial capital serves not only value creaƟon but also societal 
transformaƟon. Preserving SEW within this process is crucial to sustaining family idenƟty and 
maintaining a long-term orientaƟon.   

Family offices can promote this integraƟon through next-gen programmes, designed to increase the 
involvement of younger members and reinforce their idenƟficaƟon with the organisaƟon. To go further 
in their impact investment strategies, family offices can also develop more precise investment criteria. 
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This may include the adopƟon of measurable KPIs over Ɵme, allowing them to assess and monitor 
impact more accurately. 

 

6.4. RecommendaƟons for future research 
Future studies could examine the topic from different angles. During the interviews, it was noted that 
even within a single generaƟon, there can be significant differences of opinion. While generaƟonal 
characterisƟcs offer useful generalisaƟons, they do not apply to everyone. It would therefore be 
valuable to explore other influencing factors, such as personal values, educaƟon, or the type of 
business in which the family is involved. 

A longitudinal approach could provide deeper insight into the actual influence of millennials on 
investment decisions over Ɵme. Combining this with quanƟtaƟve or financial data would help validate 
and strengthen the percepƟons gathered in this study. 

Finally, a similar study could be conducted to assess the role of GeneraƟon Z in acceleraƟng the 
adopƟon of impact invesƟng pracƟces. 
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Appendix A: Template contact email 
Dear Sir or Madam, 

My name is Léa Zune and I am currently pursuing a Master's degree in Business Engineering at the 
University of Liège, Belgium. As part of my master's thesis, I am conducƟng research on the role of 
family offices in the transiƟon toward impact invesƟng. 

To gather relevant insights, I would like to interview various stakeholders involved in family offices, 
whether they are family members, advisors or execuƟves. Would you be available for a conversaƟon 
to discuss this possibility? AlternaƟvely, if you know someone within your network who might be willing 
to share their experience, I would be very grateful if you could put us in touch. 

Interviews are conducted confidenƟally and anonymously and if preferred, a non-disclosure agreement 
can be signed to formalize this commitment. 

I would be happy to arrange a call at your convenience. 

Thank you very much for your Ɵme and consideraƟon. 

Best regards, 
Léa Zune 
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Appendix B: Template interview guide 
IntroducƟon 

 PresentaƟon of the research thesis 

 Guarantee of confidenƟality and anonymity 

 There are no right or wrong answers 

 Would you agree to have this conversaƟon recorded? 

 

Personal Background in the Family Office 

 Could you please introduce yourself?  

o What are your daily responsibiliƟes? 

 Do you consider [Name of the structure] to be a family office? Why? 

 Why did you join [Name of the structure]? 

o Were you mentored by a family member or by an external advisor? 

 

Next GeneraƟon 

 How many members of your generaƟon are there in the family? Who is involved in the family 
office? (Based on the genealogical tree) 

 How did you personally join the family office? What about your siblings, cousins...? 

o What are your respecƟve roles?  

o Are some of you more acƟve than others? 

 

Stewardship Behaviors 

 How would you describe your mindset or moƟvaƟons? Are you driven by the family legacy? 

 How would you define collaboraƟon? Is teamwork important to you? How does this manifest 
in pracƟce? 

o Was this culture already in place when you arrived or has it evolved over Ɵme? 

 Do you have a seat on the board of directors? Does anyone from your generaƟon? 

o If yes → How do you communicate your opinions and perspecƟves? 

o If no → Are you someƟmes allowed to aƩend as an observer? 

 



60 
 

Impact InvesƟng 

 Regarding impact invesƟng, what are the criteria that need to be met? Are these criteria 
applied to every deal? 

 Who first introduced the concept of impact invesƟng? 

o If older generaƟons → Do you align with this principle and conƟnue to support it? 
Why? Has the approach evolved over Ɵme? If so, how? 

o If millennials → Why did you introduce this concept? How was it received by other 
members? Did it require negoƟaƟon or was it a smooth process? 

 Can you share a concrete example of an impact investment made by your family office? 

o Did everyone support the decision or was there some opposiƟon? 

o What was the outcome or impact? 

 

Closing 

 Thank you very much for taking the Ɵme to share your insights. 

 Is there anything important that we haven’t discussed and that you would like to add? 

 Would you be open to connecƟng me with other individuals from your family office or from 
another family office, who could offer a different perspecƟve? 

 End the recording 
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Appendix C: Interview transcript parƟcipant A1 
Interviewer 
My first quesƟon is: could you start by telling me who you are? Could you introduce yourself? 

ParƟcipant A1 

My name is ParƟcipant A1, I’m 46 years old. I was originally trained as a physiotherapist and 
psychomotor therapist. I’m part of the third generaƟon of the family office, which traces its origins back 
to the industrial company, the family business. Which is sƟll our largest holding today. It really 
represents our roots and remains our priority, if I may put it that way. I wear several hats. As I 
menƟoned, I belong to the family shareholders, third generaƟon. I also serve as a board member of 
the family office A, represenƟng our branch among the four family shareholders. I represent the family 
office A on the board of directors of the family business, where I’ve held the posiƟon of vice-chair for 
about three years now. 

 
I also have a more execuƟve role: since 2017, I’ve been part of the execuƟve team at the family office 
A, officially with the Ɵtle of General Secretary. But in reality, my role is more similar to that of an 
investment manager, with a strong focus on the family business, which is my main priority, as well as 
managing shareholder relaƟons and family governance, especially communicaƟon within the family. 
Previously, I also represented the family office A in several other companies we invested in. That has 
changed slightly over the past six months because the team has grown. Now I focus primarily on the 
family business and our shareholder structure. 

Interviewer 
Quite a comprehensive role! So would you consider family office A as a family office and if so, why? 

ParƟcipant A1 

That’s a good quesƟon! It always comes down to how you define a family office. I’m part of a very 
interesƟng network called the Family Business Network or FBN. There, we have a subgroup called the 
Family Office Circle. We’re about fiŌeen people around the table and each of us has their own 
definiƟon. So someƟmes we say we have a holding company, someƟmes a family holding and 
someƟmes an entrepreneurial holding. We’re not a classic family office in the sense that we don’t 
provide administraƟve or legal services to individual family members. We’re not merely managers of 
private family wealth. Instead, we’re an investment vehicle with three or four core missions. 
The first is to ensure a well-structured ownership of the family business. I may not have menƟoned it 
yet, but the family business today is a company with around 1,700 FTEs, several internaƟonal 
subsidiaries and annual revenues of around €350 million. For us, having a well-structured shareholder 
base is key. That’s why the family office A is the majority shareholder of the family business, not a group 
of individual persons or families. This means that, whether you look at it from the top or boƩom of the 
organizaƟonal chart, the family office A itself has four shareholders, each structured as its own enƟty. 
So, this first mission is more like a holding role than a tradiƟonal family office funcƟon. 
Secondly, we have a diversificaƟon objecƟve. Yes, we are there to manage the family wealth over the 
long term, make it grow and develop it. In that sense, you could say we are a family office. We have an 
external team. Our team includes both family members and non-family professionals, so we are 
professionalized to some extent. Then, we also have a liquidity funcƟon, meaning that under our 
shareholder agreements and family charter, we guarantee a stable dividend, even in Ɵmes of crisis. So 
we also manage a stock porƞolio to maintain this liquidity buffer. We invest in some funds for 
diversificaƟon and have a real estate development project, though that one is more historical. 
Everything related to administraƟve or legal services for family members, that’s not something we do. 
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Interviewer 
And among yourselves, what terminology do you use most oŌen to describe the structure? 

ParƟcipant A1 

We usually refer to it as a holding company, a family holding or someƟmes an entrepreneurial and 
family-owned holding. 

Interviewer 
And why did you decide to become so acƟvely involved in the family office A, especially given your 
background in healthcare? 

ParƟcipant A1 

Well, you should know that the second generaƟon, my father and my aunts, quite early on put formal 
governance structures in place. Even for a second-generaƟon sibling-owned business, they structured 
it very well. They had a board of directors with independent members and professional external 
management for the operaƟng company. They also recognized the need to prepare the next generaƟon 
for a role in governance. So they started organizing family forums very early on within our branch. From 
the age of 16, I was already aƩending more professional-style meeƟngs, where my father explained 
what was happening at the family business, the role of the family office A and so on. Then from 2005 
onwards, they expanded those meeƟngs to include all family shareholders, meaning my father's two 
sisters and his brother, along with their children. And I became quite passionate about it at that Ɵme. 
I wasn’t working then because I had young children and I had decided to stay home during those early 
years. So I had more Ɵme and interest to devote to it. Becoming a mother also made me feel the 
responsibility to pass things on to the next generaƟon. So I got more and more involved, first in family 
governance and then in the operaƟonal content. I spent a lot of Ɵme doing a kind of observaƟon 
internship at the family business, I accompanied different board meeƟngs… And step by step, I became 
very familiar with the family office A. In 2017, we really wanted and needed, to build a proper team. It 
felt natural for me to take the step. For two years, I conƟnued working in my other profession in parallel, 
I had a psychomotricity pracƟce. But it became too difficult to do both jobs at once, because they are 
very different worlds. 

Interviewer 
And you menƟoned that you're part of the third generaƟon. I see from the family tree that there are 
ten members of your generaƟon in the family 1. But the family 2 also joined at some point, right? 

ParƟcipant A1 

Yes, if you look at it, there are actually two family trees. You’ll see that my grandparents, the founders, 
had four children. One of the sons from the second generaƟon decided to separate his business 
acƟviƟes and developed the family business in the United States. It’s a long story, but eventually, it was 
agreed that he would take full ownership of the U.S. operaƟons. That was in the early 2000s, around 
the Ɵme when the family office A also needed a refinancing partner. That’s when family 2 joined us. 
There’s a bit of a generaƟonal gap, since X (G1 from family 2) is between my father and me in terms of 
age. In his family, he’s considered generaƟon one, so to speak. In our generaƟon, there are 10 of us 
from the family 1 side and 4 from the family 2, so 14 in total within that generaƟonal Ɵer, even if there’s 
a slight offset between the two families. The first layer of shareholders consisted of four individuals: 
my father, his two sisters and X. It’s a partnership between siblings and a trusted external partner. Then 
the next generaƟon gradually got more involved and started taking on greater responsibiliƟes. Today, 
we refer to ourselves as “partner families”, we really like that terminology, because it reflects how we 
funcƟon and understand each other. We’re no longer just family 1 and each of us, in turn, has our own 
branch. So I think “partner families” is a term that works well, regardless of the level at which you use 
it. 
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Interviewer 
Yes, it’s true that over the years this will only grow and expand further. I also noƟced that not everyone 
in your generaƟon is acƟvely involved. Roughly how many are? 

ParƟcipant A1 

OperaƟonally, just me. In terms of governance, our board of directors at the family office A is composed 
of representaƟves from each shareholder branch. Each person essenƟally represents their own branch 
or company and two of my cousins also serve as board members. So, in total, we’re three from my 
generaƟon involved in governance. Beyond that, some members of our generaƟon are involved in our 
porƞolio companies. For instance, X’s son is quite acƟve, he represents the family office A on the boards 
of four companies. 

Interviewer 
And what are the different roles that each of you hold in terms of governance? 

ParƟcipant A1 

On the execuƟve side, which we call our COMEX or execuƟve commiƩee, we work on a daily basis 
managing the parƟcipaƟons. We represent the family office A as a shareholder-investor in these 
companies. We’re in contact with management, we aƩend meeƟngs, we sit on boards. It’s really a full 
investment manager role. As for the board of directors at the family office A, it meets four to five Ɵmes 
a year. Board members receive all the necessary materials in advance. They prepare and parƟcipate in 
these meeƟngs, so it’s about five days of work per year or a bit more if you count the prep Ɵme. Then 
you have roles like X’s son, for example, who represents the family office A at a company that makes 
hemp blocks, because he has experƟse in that area and can bring added value. Then there’s the 
ownership layer, where everyone is involved in some way. We have two fixed, rather professionalized 
annual meeƟngs: the shareholder forum in October and the annual general meeƟng, which is paired 
with an informaƟon session, oŌen including a site visit or a manager presentaƟon. And underneath 
that, we already have a training program for the next generaƟon, generaƟon four. Currently, it targets 
eight young people in a three-year cycle, between the ages of 16 and 19. This will conƟnue over Ɵme. 
Once we have a new group in the right age range, we start again. So they’re already somewhat involved 
too. 

Interviewer 
And for the members of your generaƟon, was it the same process as for you? Were they gradually 
involved? 

ParƟcipant A1 

We have very clear rules for everything related to working in the company or entering the governance 
track, including the required training, how evaluaƟons are done and so on. We actually discourage 
careers in the operaƟonal side of the porƞolio companies. But within the family office A team, so far, 
no one else has come forward to join the operaƟonal side. That could change, though, we’re currently 
revising our family charter and we’re completely reviewing the criteria for selecƟon, evaluaƟon and 
skills. As for board membership, each family decides who represents them on the board. 
RepresentaƟon is based on roughly 20% capital ownership blocks, so some branches have one seat and 
one has two. 

Interviewer 
OK, understood. Now let’s move on to your personal moƟvaƟons. What drives you to be involved with 
the family office A? 

ParƟcipant A1 
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As I menƟoned earlier, what moƟvates me the most is the long-term view and the responsibility toward 
future generaƟons. We’ve inherited something and that comes with a duty to take care of it. Granted, 
that’s a big word, because to be fully transparent, we’re not the ones managing the companies directly. 
That’s the management’s role. But we are responsible for choosing the right management teams, 
supporƟng them, staying informed, puƫng the right governance structures in place and making the 
connecƟon between the long-term vision of the shareholders and the pracƟcal needs of the business. 
That’s something that really moƟvates me, embracing that responsibility and doing my best so it can 
be passed on to the next generaƟon. Also, responsibility toward the people working in our companies, 
that’s a very personal moƟvaƟon for me. As you’ve probably noƟced, financial moƟvaƟons come 
second for me. It’s just part of my personality. And although I now work in a very financial, numbers-
oriented environment, that’s not what drives me. Of course, this also means we have to create long-
term value, generaƟon aŌer generaƟon. If we want the next generaƟon to manage something of equal 
value, then theoreƟcally, we have to triple the company’s size every generaƟon, assuming each 
generaƟon has about three children. There’s also a social dimension to this. At every family meeƟng, 
whether the forum or the general assembly, we present a key figure: “How many people work in our 
companies?” That maƩers to us. It creates jobs, supports families, hopefully allows people to have 
fulfilling careers. So yes, it’s a form of social moƟvaƟon. But let’s be clear, we’re not an NGO. I’m sƟll 
realisƟc about all of this. Those are my moƟvaƟons. I’m someone who’s curious, who loves discovering 
new ideas and new projects. I’m always really excited to see the human stories behind everything. I 
love listening to the teams, whether it’s a startup working on some crazy new invenƟon or a 200-year-
old company renovaƟng trains. It’s super exciƟng, diverse and enjoyable. And thanks to the family office 
A, we have the leverage to help bring these projects to life, so yes, we do have an impact and I really 
enjoy that. 

Interviewer 
Regarding collaboraƟon, is that something you acƟvely pracƟce? Is teamwork really important in how 
the family office A is managed? 

ParƟcipant A1 

Yes, at all levels, I’d say. At the management team level, for instance. At the very beginning, 
diversificaƟon alongside the family business was my father’s iniƟaƟve, so it started out as a bit of a 
“one-man show.” But he always sought out partners and people around him. He included his sisters 
from the start. Then things evolved. As soon as the family 2 joined, X and my father formed a tandem. 
Then an external person joined them and then I joined too. Now we’re a team of seven, it’s really great. 
We have many meeƟngs to coordinate ourselves, so yes, it’s a very collaboraƟve approach. Of course, 
each of us has our own responsibiliƟes, but we try to support each other and help out across different 
projects. Then, at the governance level, we have independent board members, that’s also a form of 
collaboraƟon. They commit to our project and support us with their experƟse, their perspecƟve and 
precisely their independence. CollaboraƟon with company management teams is also extremely 
important, on many levels. We include them in the capital structure, we aim for open exchanges, strong 
communicaƟon. We really try to understand their reality and their lived experience as managers. Then 
there’s collaboraƟon with co-investors. That’s something we’ve done a lot. At the family business, 
we’ve always had co-investors. We opened the capital quite early on, always maintaining majority 
control, of course and that’s served us well. It’s not always easier to have several people at the table, 
each with different prioriƟes. But we’ve always been very well aligned with our partners. Yes, 
collaboraƟon is important, although in our vocabulary, we prefer the term partnership. 

Interviewer 
Alright, “partnership,” understood. So would you say it has always been part of your approach or has it 
become easier over Ɵme? 

ParƟcipant A1 
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It’s always been there. Even my grandfather operated that way. He was very aware that the success of 
a company depends on the whole team, not just on one charismaƟc founder. Even if he was the one 
driving the vision at first, of course. My father was also always very open to experƟse, both internal 
and external. Seeking input from outside, forming alliances… At the family business, for instance, we 
expanded through joint ventures. When it came to internaƟonalizaƟon, we never did it alone. We built 
relaƟonships with clients and then started local producƟon. That’s collaboraƟon. Some of those 
partnerships worked really well and are sƟll going strong today. Others failed. And that’s what’s 
interesƟng: failure is oŌen due to collaboraƟon issues, not necessarily to the business itself or the 
product’s success. It happens when one of the two partners is no longer aligned or when a partner 
lacks transparency or no longer shares the same interests or vision. So collaboraƟon, which we refer to 
as partnership, is one of our top three core values, along with sustainability and 
entrepreneurship/innovaƟon. 

Interviewer 
Precisely, we’ll come back to this idea of sustainability in just a moment. But first, one last quesƟon on 
this topic. You're the only one from your generaƟon on the execuƟve commiƩee, how does that work 
for you? How do you share your opinions and perspecƟves? 

ParƟcipant A1 

Just like everyone else. Within the execuƟve commiƩee, we have weekly meeƟngs every Monday for 
short updates. Then every two weeks, we have a full team meeƟng, we usually spend almost the whole 
day on it. We go over broader topics, internal maƩers or anything concerning the family office A in 
general and we review all our investments. So I share everything that’s going on. For example, I’ll say: 
“This week, at the family business, this or that is happening.” That creates debate and input from the 
rest of the team, which includes both external members and family shareholders, so it leads to very 
diverse discussions. I also structure communicaƟon with the shareholders via a digital plaƞorm called 
“Trusted Family”, maybe you’ve heard of it. It’s like a kind of Facebook for family businesses. Then we 
have more formal communicaƟon touchpoints throughout the year, like the shareholder forum and the 
general assembly. For these, we communicate in a very structured way through a comprehensive 
report. Several secƟons of that report are wriƩen by me, then reviewed within the execuƟve commiƩee 
and submiƩed to the board. It’s the board that decides whether to submit the report to the 
shareholders. As for how I express myself, very openly. We’re very direct in how we speak and one of 
our core values, which will soon be officially part of our revised family charter, is transparency. We 
share a lot of informaƟon and speak quite openly, but always within the right framework. Expressing 
my opinion has never been an issue. 

Interviewer 
Has intergeneraƟonal communicaƟon ever posed any challenges? 

ParƟcipant A1 

No, not really and that’s largely because we’ve been lucky to have a very open older generaƟon. Take 
my father, for example. He’s a bit of a special case, he’s part of the second generaƟon but acts more 
like the pater familias, if you will. He was the eldest son and really took over the leadership from his 
father, significantly growing the company. So he had a kind of natural authority. But he’s also someone 
who listens a lot and is very open to other people’s opinions. To give a concrete example, back in 2006, 
during the second family forum (at that Ɵme, the family 2 children were sƟll quite young), we started 
discussing the idea of wriƟng a family charter because we had heard about the concept. My father said, 
“Yes, that’s a great idea. I’m already in contact with some associaƟons. We’ll bring in an expert to help 
us draŌ the charter.” But we, the younger generaƟon, sƟll in our early twenƟes, said, “Actually, we’d 
like to do it ourselves.” And he said, “OK, we can try that. It might take longer, it might be less 
professional…” In the end, if we’re being honest, it took us five years to complete. We had lots of 
weekend retreats and long discussions. But for us, the process was very meaningful at the Ɵme and he 
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supported us throughout. So no, it wasn’t a case of a patriarch saying, “Enough with the fun, here’s 
how we’re doing the charter and that’s that.” Not at all. Everyone always had the chance to express 
themselves. That said, maybe it’s easier for me to say that. He’s my father and I’m someone who finds 
it easy to speak up. If you spoke to my cousin, who’s more introverted and further removed from the 
business (and in our family history, her mother was also a bit more distant than my father and she 
herself is not involved in governance, it’s her brother who represents them), well, she might say, 
“Honestly, sharing my opinion and speaking up... not really my thing.” To be totally transparent, the 
framework is there, everyone is given the opportunity to speak. But if some choose not to do so, that’s 
their decision. That’s how I see it. 

Interviewer 
Perfect, thank you. So let’s return to one of your core values: sustainability. How is that reflected in 
your investment strategy? And if it resonates with you, is the concept of impact invesƟng something 
that is used? 

ParƟcipant A1 

It oŌen comes down to definiƟons. We don’t explicitly say that we do “impact invesƟng.” But when you 
look at how private equity firms or direct investment companies define impact, many of our 
investments actually meet a lot of those criteria. We have fairly clear selecƟon criteria. Today, the family 
business is sƟll our largest holding, roughly speaking, it sƟll represents about three-quarters of the 
porƞolio. Then we have direct investments in companies, there are 27 of them. The fact that we 
allocate capital to 27 business projects, for me, that’s already creaƟng impact. But our selecƟon criteria 
operate on mulƟple levels. 

First, at the people level, we look closely at the management team we’d be working with. What are the 
company’s human resources policies? That’s the first thing we look at when we evaluate a new 
opportunity. Then we have selecƟon criteria related to the business project, the product or service 
must have a purpose. You could say every company has a purpose, but for us it means improving 
something, providing a soluƟon. We also have sustainability criteria: sustainability policies, circularity 
and so on. There’s a big discussion there: do we create more impact by invesƟng in companies that are 
already highly sustainable or by invesƟng in more tradiƟonal businesses that sƟll need to transiƟon, for 
example, to energy efficiency or stronger ESG pracƟces? In that second case, we can have a lot of 
influence, especially on governance. 

We’re very close to these 27 companies and to the family business of course, because we’re quite acƟve 
on the boards, even when we’re only minority shareholders. And we always keep ESG topics on the 
agenda. We ask about them, not to become bureaucrats demanding endless reporƟng, but we’re now 
doing an internal review to assess where our porƞolio companies currently stand, where we want to 
go further, where we should conduct carbon footprint assessments or double materiality analyses, for 
example. So yes, we do pracƟce impact. Can we call ourselves an “impact investor”? I don’t know, it 
depends on how you define the term. Recently I spoke with someone from another family office, they 
do roughly what we do, but with a fully impact-driven mission. And honestly, when I look at their goals 
and their approach, it’s not that far from ours. 

Interviewer 
Yes, I’ve found the definiƟons are quite vague. It’s oŌen described as investments that have a posiƟve 
impact on their environment, so it's sƟll rather subjecƟve. 

ParƟcipant A1 

Exactly. So is job creaƟon or job preservaƟon considered impact? For me, yes. Let me give you an 
example. One of our largest direct investments today is a German company that refurbishes trains and 
railcars. About ten years ago, they employed 600 people and were part of a large group. Originally, 200 
years ago, it was a family business. Then it was sold to a big group, I think it was based in Canada and 
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that group planned to shut the site down. That would have meant 600 people in the region losing their 
jobs. So we, along with other investors, stepped in and invested. We redeveloped the company. Today 
they have nearly 500 employees again. It’s a great company that’s doing really well and it's aligned with 
key themes. There’s circularity, we take old railcars and turn them into new ones. It’s aligned with 
sustainable mobility. It’s a 200-year-old business. It’s regional. It provides 500 jobs. So for me, that’s 
impact. And if we hadn’t invested? It would’ve been shut down. 

Interviewer 
And for the criteria you menƟoned, are they systemaƟcally applied to every investment or does it 
depend? 

ParƟcipant A1 

That’s our iniƟal screening grid, so yes, we apply it right from the selecƟon stage for new investments. 
It already eliminates opportuniƟes that don’t fit those criteria. Then, during the ongoing follow-up, we 
use them as development criteria. Of course, we can make excepƟons, but only for good reasons. 

For example, we invested in a wealth management firm in Flanders, kind of like a private bank or 
investment company. At first glance, it didn’t really match our themaƟc focus. But we did it for strategic 
reasons, for the network, the experƟse and the connecƟon to other Flemish families. Otherwise, we 
really try to ensure that all our investments align with our themes and criteria.  

Interviewer 
And how did the noƟon of sustainability emerge? Is it a recent value or has it been present for a long 
Ɵme? 

ParƟcipant A1 

In my view, sustainability has always been present, though depending on the themes of the Ɵme. You 
have to know that my grandfather created the company in 1950, iniƟally as a distributor of household 
products, imporƟng “Vileda” cleaning products into Belgium, those liƩle yellow sponges that sƟll exist 
today. At the Ɵme, syntheƟc plasƟc materials were new. Gradually, as he was a very visionary and 
curious person, we began producing our own syntheƟc foams. Today, when we hear all the “plasƟc-
bashing,” it can someƟmes be difficult to understand. We have syntheƟc foam soluƟons that actually 
have a very posiƟve impact, for example, by making vehicles lighter, improving insulaƟon or protecƟng 
goods during transport. That contributes to the overall product life cycle in a posiƟve way. So 
sustainability in the product has always been a core theme. 

In the 1970s, when there was a major oil crisis, everyone started insulaƟng their buildings. We came 
forward with insulaƟon soluƟons, which were quite new at the Ɵme. IniƟally it was for economic 
reasons, but in retrospect, it was also sustainable.We faced another big crisis in the 1980s, the ozone 
layer hole. As foam producers, we were using a blowing agent, similar to the one used in hairsprays 
back then. So we had to completely rethink and redevelop our processes. 

Today, we produce a large porƟon of our energy ourselves. We recycle all our internal waste. So yes, 
we are highly sustainable. Of course, there’s sƟll more to do, we need to go further in incorporaƟng 
recycled materials. But sustainability is truly in our DNA and we’re not afraid to say so. Even as 
producers of plasƟc materials, we consider ourselves highly sustainable. 

And I don’t think it’s our generaƟon that brought that in, my grandfather’s generaƟon was already very 
aware of these things. My father and his sister too. And the family 2, absolutely. 

If you Google “family 2,” you’ll find a major project in the region. They were the first organic farmers in 
Belgium. They launched a regional circular economy project that includes a hotel, golf course, bakery 
and restaurant, fundamentally sustainable iniƟaƟves.So no, I can’t say that we’re the ones who 
introduced sustainability. And we also have to acknowledge that this comes from the companies 
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themselves. At the family business, we have to ask these quesƟons, for talent retenƟon, for employee 
engagement, for reformulaƟng our materials and improving energy management. We simply can’t 
afford not to be sustainable and it wasn’t just our generaƟon that made it happen. 

Interviewer 
And today, would you say your generaƟon sƟll aligns with those principles? Or do you see a desire for 
change or new direcƟons? 

ParƟcipant A1 

It’s actually the opposite. Now we’re seeing the next generaƟon geƫng involved. This year, four of 
them will join the forum, they’ve completed their training cycle and are old enough to enter the 
shareholder forum. And for them, of course, this is the central theme. It’s your generaƟon, it goes 
beyond just sustainability. It’s about resource management. It’s no longer about growth for growth’s 
sake, it’s about circularity. But it feels natural now. We really don’t have a choice anymore. We’re not 
operaƟng in a mindset of maximizing wealth with a pure financial logic focused solely on performance 
and returns. We have very clear exclusion criteria for investments and yes, these can lead to debates 
nowadays. 

For example, we’ve excluded anything related to armaments. But we’re realizing that when we invest 
in tech start-ups, some of them are developing projects involving micro-motors used in military tanks. 
That has become a very different and more nuanced topic today. 
 So yes, we have to adapt, I think sustainability will evolve with the generaƟons. If you had told me five 
years ago that we’d reopen the topic of defense, especially in our branch, which had been very 
categorical and said, “Absolutely not”, I wouldn’t have believed it. Same goes for gaming. We also had 
decided not to invest in that sector. And now? It’s being discussed again. Today, I’m thinking, there is 
an aspect of defense and another dimension too… so yes, the world is changing. 
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Appendix D: Interview transcript parƟcipant A2 
Interviewer 
First of all, could you please introduce yourself? Who are you and what is your role at the family office 
A, etc.? 

ParƟcipant A2 

My name is Y. I was born in 1951, one year aŌer the family business was founded in 1950. I studied 
economics at a university in Wallonia, which later led me to join the board of what is today the 
management faculty of that same university. Back then, it wasn’t yet called a governance board but 
simply a board of directors. I became its chair and led the process of merging it into the university. 
That’s my connecƟon with the school, a truly rewarding experience. It also allowed me to reconnect 
with university friends who had become professors and so on. AŌer my studies, I spent two years as a 
teaching assistant in poliƟcal economy at the same university. Then I joined the family business, which 
was created and led by my father. I spent my enƟre professional career there. I quite quickly took on 
what we would now call the CEO role, back then it was called Managing Director, when I was 31. My 
father wanted to reƟre relaƟvely early, at the age of 55. 
 It was obviously a bit stressful at first, but extremely enriching, the opportunity to shape a company 
culture, a business spirit and so on, over the course of a long career. 

AŌer about 20 years as the operaƟonal head of a growing group with several sites and subsidiaries, I 
started appoinƟng professional, non-family managers. I iniƟally brought in an uncle as CFO and my 
brother managed the U.S. operaƟons. At one point, we split the acƟviƟes between the U.S. and Europe 
and my brother went his own way. AŌer about ten years, my uncle also shiŌed paths. That’s when I 
built a professional management team and I had an excellent collaboraƟon with a CEO who held the 
role for about 20 years. I remained an acƟve and involved chair, without stepping on anyone’s toes. The 
roles were clearly defined and respected and it worked very well. 

Once I was no longer managing the daily operaƟons, I started diversifying my acƟviƟes, mostly 
opportunisƟcally. People would approach me: “Would you be interested in joining the capital of this 
company? They’re looking for new shareholders to succeed the founder.” So I did that, then a second 
investment, then another company and so on. 

In 2003, aŌer the split with the U.S., I needed an equity injecƟon because we had bought out my 
brother’s shares through a share buyback. That’s when family 2 joined us. With X, we started 
developing a more structured approach to private equity or rather, business support. We adopted a 
long-term, paƟent investment philosophy. 

Three years and a few months ago, I stepped down as chair of the family company. And about a year 
later, I also stepped away from managing the family office’s day-to-day operaƟons. X succeeded me in 
that role. That’s a bit about my journey. I’ve always made sure, throughout my life, to also be involved 
in philanthropic or nonprofit acƟviƟes outside of my professional responsibiliƟes. It broadens your 
perspecƟve and is also very refreshing. 

Interviewer 
Why did you create this family office? Was it about supporƟng companies, taking advantage of 
opportuniƟes or was there another moƟvaƟon behind it? 

ParƟcipant A2 

At first, it had a different name, it was simply a tool to pool the shares that my two sisters, my brother 
and I received as a giŌ from our parents. When my brother leŌ, we then created the family office, which 
absorbed that first structure. That was in the late 1990s, so quite a while ago. Actually, there was 
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another raƟonale too. We wanted to separate non-core or non-operaƟonal assets from the family 
business and place them in a separate structure. 

At the beginning, that meant housing non-operaƟonal real estate, stakes in other companies… There 
were also private residences, like my parents’ home, which was sƟll owned by the business, we 
removed it from the company structure. Eventually, we contributed our shares in the family company 
into the first structure to consolidate everything under a single holding, making it the group’s umbrella 
enƟty. 

Interviewer 
Do you consider your structure to be a family office? 

ParƟcipant A2 

Not really, to be honest. I’ve never run a family office in the strict sense and I believe there are as many 
ways to run a family office as there are families. We never intended to do more than invest and maintain 
a stable shareholder base. So all the other roles that some family offices take on, like organizing 
vacaƟons, managing children's educaƟon and so on, it can go much, much further… but we don’t do 
any of that. That said, today and this has come with the next generaƟon, it’s ParƟcipant A1 who is now 
leading that aspect, namely the integraƟon and educaƟon of the next generaƟon. 

Interviewer 
And internally, what name do you use to refer to the structure? Do you have a specific term? 

ParƟcipant A2 

As for non-investment acƟviƟes, that’s everything that happens within the family forum. The family 
forum is a formal annual meeƟng that lasts a day and a half, someƟmes two days. All family members 
come together, the shareholders are represented through the family branches. So currently, there are 
only four shareholders and those four branches are now composed of about a dozen individuals. Or 
perhaps more, I’d need to double-check the exact number. Things like iniƟaƟves for the younger 
generaƟon, philanthropic acƟviƟes, all of that happens within the forum. It really gives individuals a 
voice. But when it comes to business maƩers, decisions of the general assembly, for example, those 
are strictly made by the four shareholder branches. 

Interviewer 
If I’m not mistaken, you had two sisters, right? 

ParƟcipant A2 

Yes, I have a younger sister who is sƟll very much with us and another sister, who was the third in line. 
I’m the eldest, my brother was second, the first sister third and the youngest is number four. The third 
passed away five years ago. She had the most children, four. The others each have three. 

Interviewer 
And were all the family members equally involved or were you the most acƟve one? 

ParƟcipant A2 

No, I always made sure to be very transparent, to share all informaƟon, even when it wasn’t asked for. 
One of my sisters really wasn’t interested at all. The other was genuinely interested, but she wasn’t a 
businesswoman. They always trusted me and things happened in great harmony. We helped each other 
when needed. When we had the split with my brother, it was also emoƟonally difficult for everyone. 
At one point, both brothers-in-law faced some challenges and we made arrangements, either through 
loans or allowing them to sell a few shares, to help them get organized. One of my sisters went through 
a divorce and had to move, buy a new home and so on and we always found soluƟons. 
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Interviewer 
So there’s really a strong spirit of mutual support among you. 

ParƟcipant A2 

Yes and that spirit conƟnues today, though it’s becoming more complex. There are more people around 
the table now, with very different interests, backgrounds and life experiences. In the fourth generaƟon, 
there are already some who show real interest. In the third generaƟon, we have three or four who are 
engaged in the business, either as board members or by following some of the porƞolio companies 
more directly, like X and Y. That’s how things are evolving. 

Interviewer 
And how would you describe your own moƟvaƟons, your approach, your personal code of conduct, so 
to speak? 

ParƟcipant A2 

Ah, that’s a good and tough quesƟon. Let me go back a bit. When I took on leadership or even before 
that, as a young execuƟve, I only had five or six years before making a key decision… or maybe it was 
seven or eight. I was working in a company sƟll heavily dominated by the founder, my parents, as a 
couple, saw the business as their personal asset. That was quite common back then. 

So I had to bring order to things. That experience taught me some important principles, especially 
about managing both a family and a company. Being factual, being objecƟve, avoiding emoƟonal 
spillover from family into business decisions, those kinds of rules. And since my experience with my 
sisters was so posiƟve, I told myself: we need to replicate this with the next generaƟon. I’ve really 
internalized the idea of good governance. I believe it’s a sine qua non, a foundaƟonal condiƟon, for a 
shareholding structure to funcƟon well, for a board of directors to be effecƟve and for collaboraƟon 
between shareholders and management to be fruiƞul. 

So that’s how I’d describe myself. And from that mindset comes a sense of transparency, a degree of 
kindness, it’s true. Some say I’m a bit naive, I’ve made mistakes, I’ve trusted too much. Others say I’m 
too humble. I’m not the flashy, “bling-bling” kind of leader. I don’t like the word charisma, I don’t think 
it has anything to do with proper management. In the end, I’m just a very normal person, at the service 
of my family and my business, trying to move things forward and most of all, to feel good about the 
people I work with. That’s sƟll a very important thing for me. 

Interviewer 
And how would you describe the two generaƟons that follow you? Are there a few keywords or traits 
that, in your view, define each of them? 

ParƟcipant A2 

There are those who are involved, right? The one who is 100%, even 1,000% commiƩed is ParƟcipant 
A1. I also have a nephew who’s fairly engaged, but more out of personal interest, let’s be honest. What 
was the phrase he used again? Ah yes: “We have our lifestyle,” and he wants to make sure that his 
family can maintain a certain standard of living. He’s my younger sister’s son. 

As for the children of my sister who passed away, the four of them, it’s more difficult. Their parents had 
a preƩy toxic relaƟonship, full of constant tension and that leŌ its mark. One of them is doing his best. 
He’s a board member of the structure. He struggles a bit, even though he earned a bachelor’s in 
internaƟonal business. But there was never much moƟvaƟon. So that branch of the family is more 
passive, they tend to just go with the flow. They lack confidence. So yes, it’s a very, very diverse 
generaƟon, in terms of personaliƟes, lifestyles, aspiraƟons, even cultural backgrounds. Dominique’s 
children are more French, mine are more German, German-speaking and the other sister’s children are 
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from yet another region. So we have very different profiles. SomeƟmes even the vocabulary doesn’t 
carry the same meaning for each of them. 

But it all goes well. That said, I do someƟmes get extremely frustrated by the lack of interest, like when, 
at the general assembly, certain young people only “wake up” when we start talking about dividends… 
that really annoys me. I try not to show it. 

Interviewer 
And how would you define collaboraƟon? 

ParƟcipant A2 

At what level? Between shareholders? 

Interviewer 
Yes, among shareholders, is there a real sense of teamwork? You menƟoned that transparency is 
important… 

ParƟcipant A2 

Yes, so the way we collaborate… if we’re talking about the family structure’s execuƟve commiƩee or 
the board of directors: The board works well, especially because we have truly independent directors. 
We really try to operate like a well-run business, with everything that entails. At the board level, we’re 
very mindful of conflicts of interest and very transparent when they exist. As for the execuƟve 
commiƩee or comex, it has evolved a lot in recent years. At first, it was just X and me. Then Cathy joined 
us. Then we brought in a chartered accountant for everything related to administraƟon, finance, etc. 
Over the last two or three years, we’ve hired three investment managers. There was also another 
important member of the execuƟve commiƩee, not full-Ɵme, but crucial, highly skilled in stock 
investments and very well-connected in the regional business world, since he had previously led BANK 
X Corporate. 

So today, the team is more structured. We have weekly meeƟngs, relaƟvely informal and a comex every 
two or three weeks. That’s the actual decision-making body, where we decide what to submit to the 
board. CollaboraƟon is really enjoyable. Everyone is very independent, we follow the mandates we’re 
responsible for, we inform the others about what’s going well… and especially about what’s not going 
well. We brainstorm together when it comes to solving issues or dealing with challenges. It’s great, very 
pleasant to work together. 

Interviewer 
Perfect, thank you. And regarding impact invesƟng, I believe ParƟcipant A1 menƟoned some criteria 
you apply? Could you tell me a bit more? 

ParƟcipant A2 

In the beginning, as I said, our investments were very opportunisƟc, we followed what came along and 
what appealed to us. Then we defined four main themes. Aside from the area of health and 
demographics, most of them are focused on green sustainability. There’s mobility, especially soŌ 
mobility, rail in parƟcular. There’s also what we’re doing in agriculture, chemistry, biology, etc. APO… I 
don’t remember exactly what we call it. So yes, we have these four pillars, plus a fiŌh one we call 
opportunity. That one is for occasional, ad hoc deals that arise. 

As for impact: we really want to invest in management teams that are high-performing and ambiƟous 
but also have a strong sense of societal and social responsibility. We like companies that create a lot of 
jobs. We have an industrial DNA, so we prefer the “hard” over the “soŌ”. Environmental aspects, 
regulatory compliance, that’s really in our DNA. And we pass it on or even implement it, within the 
companies we invest in. Except for the family business, where we are the majority shareholder, we are 
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minority shareholders in all the other companies. We partner with sector experts or recognized 
investors, people we can trust and work well with. 

Interviewer 
And who introduced the noƟon of sustainability into your investment choices? 

ParƟcipant A2 

When it comes to investments, it clearly came from the next generaƟon. But within the family business 
itself, I’ve always lived by it, preached it and invested in that area. It’s been there for a very, very, very 
long Ɵme… You could say it’s pracƟcally in our veins. We have to acknowledge that we’re processors of 
plasƟc materials, which makes it delicate. We used fluorinated gases, CFCs. We worked with substances 
that later turned out to be toxic or at least problemaƟc. So when you start with something innovaƟve 
and later realize it could have a negaƟve impact… it leaves a mark. 

It’s part of my life. The anxiety, the fear of not being able to replace CFCs when they were set to be 
banned, with only six or seven years ahead aŌer the Montreal Protocol, that stays with you. And the 
fact that we quickly and originally found other sustainable soluƟons, that gives you confidence. It 
reinforces your ability to make similar decisions in the future. And indeed, in the family company, we 
do a lot. It’s a very green environment, pleasant as a workplace. There’s no air condiƟoning, but we 
have tall trees that provide shade and so on. 

Interviewer 
So, you say the next generaƟon brought this concept into the investment side, how did that manifest? 

ParƟcipant A2 

Yes, absolutely. What the next generaƟon did, more than anything, was formalize it. They said: “This is 
really important. We’re puƫng this front and center, it’s part of our idenƟty.” 

Interviewer 
Were you aligned with that principle? How did it go? Were there tensions or disagreements? 

ParƟcipant A2 

Not really, not really. Within the board of the family business, where we also have independent 
directors, these topics do spark discussion. For example: “Aren’t we maybe going a bit too far with this 
sustainability commiƩee? Are we being holier than the Pope?” So yes, there are discussions, but no 
tensions, really. There was one independent board member who once told me: “You’re a bit too gold-
plated for an industrial company.” He used to be the CEO of a major company in the petrochemical 
sector. A remarkable man, I learned a lot from him. But when it comes to the next generaƟon and to 
certain individuals in that generaƟon, especially from the larger shareholder branches, like mine and 
the family 2, it’s genuinely important. And the family 2 are organic farmers. There’s quite a bit we have 
in common, it goes beyond just being partners. 

Interviewer 
Could you give me a concrete example of an impact investment you’ve made? ParƟcipant A1 already 
menƟoned one related to trains, if I’m not mistaken. 

ParƟcipant A2 

Yes, it’s a company that was originally the invenƟon of two men, one Belgian, one German. It dates 
back about 170 years, I believe. The company developed over Ɵme and was eventually integrated into 
a mulƟnaƟonal group. That group had many factories around the world and decided to shut down the 
German site near the border. Some German friends of mine told me about it. They said, “There’s a site 
manager who’s truly excepƟonal and really wants to keep the operaƟons going. All we need is capital 
to restart the acƟvity.” When I brought this idea to my partner and ParƟcipant A1, she was thrilled. She 
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said: “That’s fantasƟc! Rail transport, that’s exactly where we should be invesƟng.” So we did it. 
Thankfully, we were able to save 500 jobs. The number had dropped to 350, but we’re now back up to 
500. It’s a fantasƟc company that, with far fewer resources than groups like Alstom, Siemens or 
Bombardier at the Ɵme, manages to do truly innovaƟve work in the rail sector. 

Another more recent impact investment: Personally, I’m very sensiƟve to the issue of accessible 
housing for all layers of society. Among other roles, I chair a social real estate agency (AIS), which acts 
as an intermediary between landlords and tenants with very limited income. It works well. There are 
AIS agencies all across Wallonia, they’re excellent tools. In the German-speaking community, we also 
have a public housing organizaƟon, but it’s sƟll quite administraƟve and poliƟcal. 

Beyond intermediaƟon, I became interested in private investment in social housing. Our family 
structure got involved directly, with the underlying idea of encouraging public authoriƟes to support 
this type of iniƟaƟve. We partnered with an impact-oriented investor, a social enterprise acƟve in this 
field elsewhere in Belgium. Today, the ownership structure is: 25% them, 25% us and 50% the German-
speaking community. We’re sƟll in the early stages. We have around thirty housing units so far, but 
we’re conƟnuing to build. Here, the objecƟve is clearly low return. There is sƟll a slight requirement for 
returns, since the other company, in Brussels, is a SIR (regulated real estate investment company) and 
is legally required to distribute dividends. But the returns remain very reasonable and we’re able to do 
the work. We’ll manage even beƩer when construcƟon costs return to more normal levels, which, at 
the moment, they haven’t. 

Interviewer 
And when it comes to all these impact investments, how do the less involved family members or those 
more focused on dividends, react? Are they interested or do they mostly stay on the sidelines? 

ParƟcipant A2 

No, they don’t really react, not by saying “wow, that’s great,” nor by saying, “no, I wouldn’t do that.” 
The same goes for philanthropy. They go along with it, but from a distance. They wouldn’t take the 
iniƟaƟve themselves. Well… some people don’t do volunteer work, that’s just how their lives are. It’s 
different, that’s all. 
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Appendix E: Interview transcript parƟcipant A3 
Interviewer 
My first quesƟon is: could you introduce yourself? What is your role in the family structure? 

ParƟcipant A3 

To briefly summarize what the family structure does: it’s a mulƟ-family office based in Belgium, but also 
acƟve in the surrounding region, Belgium and neighboring countries, parƟcularly quite acƟve in 
Germany, for example. The family office has decided to invest its wealth directly into companies, what 
we call private equity, in businesses from the region. The idea is to stay close to these companies and 
also to the managers. That’s exactly what I’ve always done before, though for different private equity 
funds.  

So within the family office, my role is to idenƟfy private companies that are relevant for the family 
office A’s strategy, depending on the themes, the size or the expected returns. I oversee the whole 
transacƟon process: from analysis/due diligence, covering all the company’s dimensions, including 
financial, legal, human resources and ESG evaluaƟon, to investment. I also stay involved during the 
enƟre holding period. We are more of a long-term investor, unlike classic investment funds, which are 
required to exit aŌer 5 years. That’s part of their statutes. Here, it’s different, but if we ever decide to 
sell a company, I also support that sale process. During the holding period, we also support the 
company through board representaƟon. So we have access to all the company informaƟon over the 
years and take part in decision-making with the other board members and management. These 
decisions may touch on any aspect of the company’s life, including impact and sustainability. 

Interviewer 
Perfect. And would you consider this structure to be a family office? 

ParƟcipant A3 

Well, that’s another debate, the eternal quesƟon of what qualifies as a family office. We’ve had many 
discussions about it. For me, it was the first Ɵme I worked for this type of investor, before, I always 
worked for investment funds. So at some point, I asked: “What is this structure exactly? Do you consider 
yourselves a family office or not?” Because people oŌen said, “No, it’s a family investment vehicle.” 
Well, what’s the difference with a family office then? 

Apparently, there are also support services provided to shareholders beyond simply invesƟng money. 
But to sum up, yes. Yes, it is a family office. To me, a family office is about managing the wealth of one 
or more families. Managing meaning: invesƟng it across various asset classes. Here, they chose private 
equity as the main asset class. 

Interviewer 
And how did you join this family office? 

ParƟcipant A3 

There were several aspects, some more technical, others based on personal convicƟon. I had worked 
for various generalist private equity funds. At one point, I became less convinced by the tradiƟonal 
approach used by these kinds of investors. Over the long term, companies are oŌen bought and sold, 
someƟmes from one fund to another, even a second, third or fourth Ɵme, each Ɵme with more debt 
layered on. Or at least with leverage in general. You can very well generate good returns at the fund 
level. But in the long run, since there’s always more debt being added and cost-cuƫng involved, there’s 
always an investor in the chain who doesn’t make a return or even takes a loss. So on the whole, the 
company itself hasn’t really created value over Ɵme. And for the company, in the broader sense, that 
means there wasn’t real value creaƟon within the company. That convinced me that a long-term 
investor is more capable of creaƟng value in the broader sense and that it’s also simply healthier. That 
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was one point. The second point was about the verƟcals, the industries that create long-term value 
and have a posiƟve impact on society. And so I found both aspects reflected in the family office, which 
aligned with my convicƟons as compared to tradiƟonal funds. 

On the other side, there was also the human element, the team behind it. Actually, I knew the family 
quite well. Well, maybe that’s a bit much, I knew them. They live on the same street where I grew up. 
So, small world, as always. They had a good reputaƟon. I also had a great feeling with the other family 
I met during the interview and recruitment process, which was another posiƟve point. And then there 
was the working setup, the fact that it allowed me to work in my region. Personally, I had wanted to 
come back for a while. I used to work all over Western Europe, Munich, Frankfurt… So that was a 
personal reason as well. So there you have it: the investment approach, the human element and team 
and the personal reasons related to working condiƟons. 

Interviewer 
And from your point of view, do you observe differences between generaƟons? 

ParƟcipant A3 

There might be a difference in the type of companies they’re interested in invesƟng in. I think the 
previous generaƟon is, but this is, I believe, somewhat classical, more inclined toward a certain 
investment category… You know, within sustainable invesƟng, there are several categories, right? There 
are people who lean more toward philanthropic invesƟng or really strong impact invesƟng. And then 
others who are more tradiƟonal, purely financial investors, where impact isn’t really a consideraƟon. 
So, there are someƟmes two categories: One category involves invesƟng in sectors or companies that, 
by nature, are already in a sustainable acƟvity, for example, a company that helps others transiƟon to 
renewable energy or a company in the digital sector. So, by definiƟon, those are already quite strong 
from an ESG standpoint, simply because of the sector they’re in. That kind of investment tends to 
interest the younger generaƟon more. And oŌen, these are start-ups. 

The previous generaƟon was more interested in tradiƟonal, mature companies, also lower risk. The 
idea was to help those companies do beƩer than the others, by pushing them to integrate ESG. Like, 
for instance, the main company of the family office that works in syntheƟc foam extrusion, plasƟc or a 
glass manufacturer. These are industries that consume a lot of energy. But they are also necessary 
sectors, we need glass for construcƟon, etc. So, perhaps the potenƟal is lower in terms of returns, but 
the risk is also lower. That’s a difference I’ve noƟced. 

Interviewer 
Okay and what’s the level of involvement of the two generaƟons? 

ParƟcipant A3 

That depends, you may need to clarify a bit. Obviously, there’s an operaƟonal team that is acƟvely 
involved and I’d say it’s mostly one generaƟon that’s represented there. But in the shareholder group, 
you have several generaƟons. By nature, a shareholder is less involved than the operaƟonal team. 

Interviewer 
So perhaps among the shareholders, since there are mulƟple generaƟons, they’re not all equally 
involved. But do the less involved sƟll have a say? Or is it that if you're not involved, you're really not 
involved? 

ParƟcipant A3 

The generaƟonal difference, I’d say… doesn’t really exist in that regard. In the younger generaƟon, some 
people are moƟvated, involved and interested. And others simply trust the process and say: “Okay, it 
seems to be working, even if I might not fully understand it” or “I didn’t have Ɵme to follow everything 
closely.” But it’s the same in the older generaƟon, honestly. I’ve never been struck by a major difference 
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between generaƟons. You can oŌen see more variaƟon within each generaƟon. In a single generaƟon, 
you can have someone deeply commiƩed to sustainability and someone else who doesn’t care about 
it at all. It probably depends more on personal values, how people were raised and their background. 

Interviewer 
Got it. And in your own way of working, your approach to interacƟng with different people, do you 
adapt your communicaƟon style depending on the generaƟon? Or not necessarily? 

ParƟcipant A3 

No, not necessarily. No, the generaƟons are quite aligned, actually. So, I don't feel like I need to adapt 
my messaging to convince different generaƟons. 

Interviewer 
And if you had to describe the mindset and moƟvaƟons of the two different generaƟons, what would 
be some keywords you would use to characterize them? 

ParƟcipant A3 

One key characterisƟc for all shareholders is really the human aspect. Either the human side within the 
family office itself or the human element in the porƞolio companies, so, the employees who are 
somehow dependent on the family office as a shareholder. But also “human” in the sense that if we 
bring value into the world, it has a posiƟve impact. So, it’s really at several levels. I don’t really have a 
ready-made answer. Or maybe if you could reformulate your quesƟon a bit, I might be more creaƟve. 

Interviewer 
It’s more about whether there are any clear differences specific to one generaƟon. Like: “For sure, they 
would do this.” I know it’s not always black and white, but if there aren’t any striking differences, that’s 
also a valid answer. 

ParƟcipant A3 

A liƩle, yes, but that’s kind of expected. The previous generaƟon is perhaps more characterized by 
stronger family Ɵes. But at their Ɵme, there were simply fewer people involved. And obviously, as 
generaƟons conƟnue, there are more people around the table. So the level of closeness between 
individuals is decreasing. That’s why it becomes increasingly important for the family office to be 
professional, rather than purely family-driven, to maintain trust. 

Interviewer 
Right, so that’s something that has evolved gradually as new generaƟons joined? 

ParƟcipant A3 

Yes, yes. 

Interviewer 
And would you say that collaboraƟon is important in the family office? Things like teamwork, 
communicaƟon, transparency? 

ParƟcipant A3 

Yes, that’s definitely a very strong point in the family office. Everything is very transparent. And 
generally speaking, there’s a culture of openness, if something isn’t working, people are not afraid to 
say it or to share if they’re feeling uncomfortable. That applies within the team, but I also feel it’s true 
within the family and among shareholders. 

However, one thing we’ve noƟced and maybe this is worth poinƟng out, is that while transparency is 
always there, younger generaƟons someƟmes… I don’t know if it’s fear or simply that they’re not yet 
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comfortable or they feel they’re sƟll “too young” to speak up or ask quesƟons. Maybe because the 
older generaƟon sƟll, I wouldn’t say has “power,” but they hold a dominant posiƟon. They’re sƟll the 
ones speaking the most, holding the leadership roles, board presidents, CEOs, etc. 

They’re sƟll the primary representaƟves of their respecƟve family branches. In the end, there are only 
four main shareholders, but within each branch, there are many, many individual shareholders. So yes, 
I think we need to be mindful and find the right balance. 

Interviewer 
Let’s move now to the topic of impact invesƟng. When you’re scouƟng or prospecƟng new companies, 
do you have clear criteria to follow, especially regarding ESG or sustainability? 

ParƟcipant A3 

Yes, we do have defined areas of interest, so in that sense, yes, there are clear criteria. For instance, 
those sectors include sustainable mobility, we’ve invested in rail transport, for example, renewable 
energy and bio-based construcƟon materials. That’s a way of defining prioriƟes through industry focus. 

As for clear ESG criteria that apply to all types of companies, yes, we do have some, but we could sƟll 
improve them. To give you an example: on the “G” side, governance, we always check if there are 
independent board members. We also look at whether interests are aligned between all shareholders 
and the management team. For example, do they have a share ownership or incenƟve plan? That 
maƩers to ensure stability and avoid jeopardizing the company. 

So yes, on governance, we do have criteria. I’d say we also have transparency-related expectaƟons, not 
necessarily requiring a certain standard, but rather the ability to show us certain things. Like workplace 
accidents, they should be able to report them to us. That doesn’t mean we require a specific figure, 
but they should at least know where they stand, ideally within the industry benchmark, even if we 
don’t always know that benchmark ourselves. 

So that’s the kind of approach we try to take. We always ask: “Do you have an ESG strategy or a 
sustainability strategy?” We don’t necessarily require strict thresholds, it’s more like: “Have you started 
thinking about this or not?” So we evaluate where they stand in terms of ESG maturity. 

Interviewer 
And I imagine these criteria also evolve over the years? The expectaƟons change? 

ParƟcipant A3 

Yes. Honestly, during the Ɵme we’re invested… yes, there’s work to be done at every step. There’s not 
really a clear plan, because the criteria themselves aren’t always clear either. In general, there’s no 
standard guideline like there is in finance, where you’d say: “You have to look at EBITDA,” for instance. 
So it depends, it also depends on regulaƟons. Like the CSRD, which criteria are the most important? So 
yes, it evolves. 

Interviewer 
And do you feel that one generaƟon pushes more than another to strengthen or Ɵghten ESG criteria? 
Or not necessarily? 

ParƟcipant A3 

Not necessarily, no. 

Interviewer 
And maybe, if it’s possible, could you share a concrete example of an impact investment made through 
the family office? 

ParƟcipant A3 
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We invested in, I’ll maybe take the most recent one. It’s an investment in a Brussels-based company. 
It’s a consulƟng firm that helps businesses opƟmize their energy efficiency. That means either 
consuming less or consuming through direct contracts with renewable energy producers. So for 
example, sourcing electricity directly from a wind farm. The idea is really to green the energy consumed 
by companies, which obviously contributes to opƟmizing the energy market in general and making it 
more sustainable. 
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Appendix F: Interview transcript parƟcipant B1 
Interviewer 

So I had a talk with your uncle, right ? 

ParƟcipant B1   

Yeah, yeah, it’s him. 

Interviewer 

Perfect, maybe you can start by introducing yourself. What do you do? 

ParƟcipant B1   

OK, so I'm part of ParƟcipant B2's family, he's a brother of my mother. I am 25 years old. I worked for 
two years as a strategy consultant at Bain & Company, from which I resigned about a month ago. So 
now I'm in between jobs, looking for my next adventure. I haven't found it yet. I studied business 
engineering, so I have an economic background and I guess that's what's important for you to know. I 
live in Brussels, in case you wondered. 

Interviewer  

OK and what is your involvement with the Family Office? Do you have an acƟve parƟcipaƟon in it or 
are you aware of what's happening? 

ParƟcipant B1    

Also, basically, our family was a bit divided into two. So we have the generaƟon of my uncle, so my 
mother as well, they are one family and they were the ones that founded this office. So it was just the 
five of them at first. Now, they also include their partners in both of the decisions, if not all, I'm not 
sure of that. And then we are the so-called next generaƟon. So me and my cousins, we're 11 and we're 
all part of, like, this Home Office or… yeah, family office. But none of us take an acƟve role in the office. 
We do gather, but that’s more based on personal iniƟaƟve than for the office itself. 

Interviewer 

And would any of you be interested in taking, maybe later on, a more acƟve contribuƟon into the Family 
Office? 

ParƟcipant B1   

I'm not so sure about that, because most of us of my generaƟon don't have an economic background. 
And those that do have not really shown any interest so far. Me neither. 

Interviewer 

And why is that, if I can ask? 

ParƟcipant B1    

I think it's just… personal interest. For me, for example, I don't see myself. I'm not that into invesƟng, 
private equity. It's just something that doesn't generally interest me, so I don't see myself taking a role. 
Perhaps because our Family Office is a bit twofold… I don't know if my uncle explained that but it's both 
the financial aspect and also, like, the… I would call it an emoƟonal aspect, in a way. So we… no, not 
really… but like a supporƟve aspect, where the office also helps us as the next generaƟon to guide us 
through life. So if we have any parƟcular quesƟon, on buying a house or whatever, we can also come 
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to the Family Office to ask our quesƟons and they will, to the extent again, they will help us out. So it's 
more than only investments. 

Interviewer 

And could you describe your mindset and your moƟvaƟon in your work life or in your life in general ? 

ParƟcipant B1   

For example, for me, I'm very ambiƟous. I'm adventurous and ambiƟous at the same Ɵme. So I really 
like to enjoy life as much as possible, like going on holidays, exploring and seeing my friends. But at the 
same Ɵme, I'm also very ambiƟous. So whenever I do something, like for my job, for instance, I tend to 
do it well and to give my 100%. 

Interviewer  

And what does family represent for you? 

ParƟcipant B1   

That's a broad quesƟon. It's about love and support, uncondiƟonal love and support. That's what family 
is about for me. You don't choose your family; you do choose your friends. So your family will always 
be there and therefore you need to be more tolerant towards each other. More… yeah… understanding, 
supporƟve. That's two main pillars for me: love and support. 

Interviewer  

So you're not really involved in the family office, but do you care about the way the investments are 
made? Would you care if they invested, for example, in weapons? Or do you just not really care? 

ParƟcipant B1  

If you want, I can answer it from my perspecƟve. I can also give you a more broad answer as to how 
these perspecƟves differ between the people in our whole family. I don't know if you had that quesƟon 
already as a follow-up? 

Interviewer 

Yes, that would be very interesƟng, thank you. 

ParƟcipant B1  

OK. So I’ll start with my own perspecƟve. Yes, for me, I'm from this newer generaƟon and that's, in 
general, a trend you see: the new generaƟon cares more about the environment, about the planet and 
about people. So I think ESG is super important. It's becoming increasingly important and therefore it 
will also be reflected in the way people invest. However, given that I have this economic background, I 
also realize that if you solely want to go for returns, then impact invesƟng is not… Then returns are not 
your main priority if you're going for impact invesƟng. And of course, there are ways to combine both. 
If you truly only want to do impact invesƟng and you're not convinced that that will give you the highest 
returns, there's obviously also emoƟonal returns aƩached to that. 

So for me, I would pay aƩenƟon to what I invest in and I would not invest in weapons. But, for example, 
we recently had this discussion on palm oil and there I was a bit indecisive. Because I just think it's 
important to really read through materials from the company and understand whether it's actually bad 
to invest in it or not. Palm oil is a good example, because people always think that it’s bad for the 
environment. But then there’s also, like, soy, that is an alternaƟve but actually that’s even worse for 
the planet. 
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So there are always arguments. And I think, for me, it would not be a hard no if it's not an impact 
investment. But if I can combine both, then I would prefer that. And I will always try to get enough 
content or context to know whether it’s really, really bad for the environment or for people. If so, then 
I would back off. 

And then, as I was saying, there is this very interesƟng dynamic, it's funny to see how different people 
in our family have different opinions on this. What I understand or at least in our family that’s the case, 
is that those who don't have an economic background (and now I’m talking about my cousins and 
nephews and nieces so 11 of us), those that don’t have an economic background have a very strong 
opinion on impact invesƟng. For them, it’s really criƟcal whether the investment is impacƞul or aligned 
with ESG norms. 

Versus those that do have an economic background. And I think it’s because those that don’t have an 
economic background also lack a bit of understanding of how invesƟng works. And they might not 
pursue the same monetary ambiƟons as the economic people do. Because, in the end, due to our 
studies, we are very much return-focused. Or at least, that’s what we’ve learned or been taught to do. 
And I guess that’s why there’s a difference between us and them, between us and our parents. I think 
it's the same as you see overall in the world, that younger generaƟons aƩach greater importance to 
everything ESG-related, versus the older generaƟons. 

Interviewer  

Do you think the older generaƟon is moƟvated to do it because they believe in it themselves or more 
because they are influenced by external pressure or maybe their children? 

ParƟcipant B1    

Umm… I think a combinaƟon of all of them. I think most of our parents, they listen to the news, so they 
are aware, they are educated. So I think our parents are already educated themselves, that's not what 
they're lacking. I think it's just… for them, it's a bigger change, because that's not how they were raised. 
So for them, they need… So for them, it's a bigger change to adapt to this new way of thinking. And 
that’s where their children probably oŌen take a place to convince them that indeed, this is important 
and that… yeah… climate and social well-being is important in our life. 

Interviewer 

OK. And did you have, for example, those conversaƟons with your parents or uncles? 

ParƟcipant B1   

This thing… not really. About, like, actual topics from the news, etc., yes. 

Interviewer 

Is collaboraƟon something in your work ethic that’s important for you? Working with people ? 

ParƟcipant B1  

Just like a collaboraƟve workspace, you mean? Yes. Yes. I think maybe it's personal, but I'm very much 
a people person. So for me, it's really important to work together with people to get results. I’ve only 
had one job so far, which was a consulƟng job and that's always in teams. So I didn’t really have to ask 
for it, but I did acƟvely seek a job that included teamwork. 
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Appendix G: Interview transcript parƟcipant B2 
Interviewer   

Could you, well, first introduce yourself, what are your daily responsibiliƟes, your role? 

ParƟcipant B2 

I'm the CEO, that's the new name or the one responsible for our family office, which is called Family 
office B, which manages the wealth and the fortune of one single family. And we're serving the second 
and the third generaƟon of the family. 

Interviewer   

And would you consider this structure to be a family office or do you call it another name? 

ParƟcipant B2  

No, we call it a family office. It is really a family office. 

Interviewer  

OK, perfect. And how did you end up CEO of the family office? How did you join it? 

ParƟcipant B2  

Well, it is my own family. And I started the family office, actually on my own, well, me together with my 
eldest sister, we are five siblings. And we started in 2011 with a formal organizaƟon. Before that, it was 
just investment management. And since 2017, we have hired external people to join us and to inform 
us. And I became the CEO, my eldest sister, she's on a pension right now, so right now I'm the only 
family member that is acƟve in the family office. Maybe I can explain the family first. So it is my 
grandfather started the company and that's, so let's call them, let's call him generaƟon one, right? Yep. 
And he had six children, three brothers, three sisters. So that's generaƟon two. And generaƟon two has 
built the company into a big internaƟonal concern. And they were responsible for the company from, 
let's say, the 1950s unƟl when the company got sold in 1979. Yeah. In 1979, the company was sold and 
each of the branches, so each of the siblings, went their own way. There was no, there was no family 
office, there was no, the family wealth did not remain together. I mean, this was also another era where 
that was less common, that especially liquid wealth would remain together. My father then bought 
another company in 1981, which was sold in 1989. So he built up another wealth. And at that point in 
Ɵme, he was 59. And he decided he didn't want to start another company, another venture. So he 
started managing his wealth. So in terms of wealth management, I consider him generaƟon one, while 
in terms of the company, he's generaƟon two. So my father passed along the wealth to my generaƟon 
in our branch. And I have four siblings, so we are five together. Okay. We decided that we wanted to 
remain together. And so we work within the family office as a generaƟon two. Because we only work 
with brothers and sisters, not with nephews and nieces.  We, from our side, the eldest, my eldest sister 
is 66. I am the youngest of the five and I'm 58.  And we passed along or we are in the process of passing 
along the wealth to the third generaƟon. 

For the next generaƟon, which is, in our view, a third generaƟon in the sense that they were working 
nephews and nieces together. And not, it's more than brothers and sisters. And they are 11. Okay. If 
you want to know, my eldest sister has one child. My second sister has three children. My brother has 
no children. The fourth, who is a sister, has four children. And I have three children. So that's why we 
are 11. And they are aged between 34 is the eldest and 21 is the youngest. 

Interviewer   
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And so, how was it decided that you would be the chief execuƟve officer of the family office? Was it a 
mutual decision for you to be CEO? Or how did that go down?  

ParƟcipant B2  

My eldest sister, myself, we both have a business educaƟon, a business degree in university. And one 
other sister too. But my other sister had her own company. And my brother too. So they did not have 
any interest to follow up on the investments. And I was working for another company. And I did it on 
the side originally. AŌer my father actually has passed on. And then I worked together with my eldest 
sister. And then in the end, we decided that it would be good to have somebody who is dedicated to 
overseeing the wealth. And so I guess that's me.  

Interviewer  

And how would you describe your mindset, your moƟvaƟon? In the way you work or you view the 
future of the family? 

ParƟcipant B2  

I don't have many expectaƟons regarding the future of the family. Since we do not have an operaƟonal 
or legacy business anymore. It is not extremely important that the family stays together. Or the wealth 
of the family stays together. We have always said and this has been agreed with my brother and sisters 
and myself. Actually, in order to decide for the next generaƟon, we have said we want it to be ownership 
by choice. So nobody is obliged to remain with the family office. And with the investment porƞolio. If 
somebody wants to leave, he or she can, under certain condiƟons. So he cannot decide to leave from 
one day to the next, because I can't do that. But at a certain rate of 10% per year, so in a period of 10 
years, he or she can leave. 

Get away from the family office. This means that we as a family office need to be professional enough 
for them to give up their individual freedom in order to remain with the family office. Because when 
they adhere to the family office, they lose a liƩle bit of freedom in their own way of managing the 
wealth and invesƟng. So, it's always a quesƟon of what are the benefits and what are the 
disadvantages. 

I don't know what you call the disadvantages. And so we have to make sure that the advantages are 
more important than the disadvantages. That's why we also hire external people. And this is how I am 
looking at it right now. I don't see myself doing this for a very long Ɵme. Actually, I want an external 
person to take over my role. Because for my brothers and sisters, I can be there. I get a lot of trust from 
them. And I'm very grateful for that. But for the next generaƟon, I am either a father or an uncle. And 
it's a difficult posiƟon to be in. 

And so I guess it's beƩer if there would be an external person who takes over my role. Now, that's not 
really your quesƟon around my mindset on what I'm doing. It explains a liƩle bit how I see the family 
office involved. My mindset or my, my reason for being here is, first of all, I like it. I like doing what I'm 
doing. I think I can handle the responsibility that comes with it. And I like to serve. 

I consider the family office as an instrument to take the burden or the, the burden is a wrong word. But 
if you have, if you have wealth, you need to, to follow up on it. It's not a quesƟon of puƫng it at the 
bank and leƫng somebody else do it. So you have to take responsibility. And. And I take the 
responsibility and in that way, I help my brothers and sisters and my nieces and nephews in the next 
generaƟon. 

Interviewer    

And is collaboraƟon something that's very important in the family office? So do you have meeƟngs and 
or is it more an individualisƟc situaƟon? 
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ParƟcipant B2  

It depends what you mean, but we have a lot of meeƟngs with the family members because 
transparency is very, very, very important. I cannot get the trust that I get if I would not be transparent, 
100% honest. So that's, I adhere very, very strongly to this honesty and transparency. So those are the 
most important meeƟngs that I have with the investors, my brothers and sisters. 

And on the other hand, I, we have four, we are four in the family office and we are, well, very close to 
each other, I mean. So those are the and then of course, we have external advisors. I have a board of 
directors with whom I'm regularly in contact. We have our investments with whom we are very much 
in contact. So it's not an individualisƟc thing, but it is individual in the sense that we are, we are not a 
sales organizaƟon. We're not a commercial organizaƟon. We only work for the family.  

Interviewer    

OK. And concerning those invesƟng, do you do some sort of impact invesƟng or do you have ESG 
criteria? 

ParƟcipant B2  

Yes, we do. We have some values which are defined by the family that we want to adhere to. And the 
family office is not, is there not to, not for wealth generaƟon or for wealth creaƟon. It's there for wealth 
preservaƟon. And wealth preservaƟon means that you need to be an investor for a long Ɵme. We act 
as paƟent capital and that's what we want to do. And in that sense, we want to make investments that 
are sure to be there tomorrow. And so that in that sense, we have an obligaƟon towards our 
communiƟes that the wealth we gather is there thanks to, okay, we were lucky, the company my father 
ran was worked well. So we're in a very fortunate posiƟon. And so we have to give back to the world 
and in that regards, it's unwise to profit from the world and to generate income or wealth or income 
profits to the detriment of the world or society or the environment. And since and when we do 
investments, we are not only looking at it as an investment manager, we're also looking at it as a father 
or a mother. And so our children, well, it's going to be difficult, but we want them to live in a world that 
is not worse than the world we live in today. And we can only do that by invesƟng in companies that 
we think are doing the right thing.  

Interviewer    

Who first introduced the concept of impact invesƟng? 

ParƟcipant B2 

Both generaƟon I guess. I guess it came more to our aƩenƟon because it was much more of a theme 
within society. If you look 20, 30 years ago, nobody was talking about impact invesƟng or ESG, but 
because of the consequences of our economic growth and our way of living, you look around and you 
know that the world is not becoming a beƩer place. And so that raised the concerns and changed the 
opinion within society. And we need to respond to that and it's our choice. 

As I say, I also look at it as a father and not only as a manager. Now the next chance, the younger 
generaƟon, they look at it too and we try to explain what we're doing. For instance, there was a and 
it's a very straighƞorward example. There was a palm oil producer that we invested in, it's called CPF, 
it's a Belgian company. And so we really got quesƟons from the next gens, why are you invesƟng in 
palm oil? And so we invited them to join us, to go and visit the company and to talk about their 
concerns. 

And it's true that definitely not all palm oil is sustainable, is produced in a sustainable way. But on the 
other hand, the world cannot do without palm oil. Palm oil is used in a lot of countries as a major source 
of cooking oil. And so you beƩer invest then in a company that itself is very much concerned about ESG 
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or RSPO in the case of palm oil. So we did that and that's what we looked for. And so it's not like, no, 
we're not going to do palm oil. No, if we do palm oil, we want to do it, but it's a company that is 
considered on these maƩers. 

Interviewer  

And is it something you think about for every investment you make? 

ParƟcipant B2  

Yes. 

Interviewer   

And could you maybe share a concrete example of an impact investment you made? 

ParƟcipant B2 

Well, I think it depends on the situaƟon. Every investment we do has impact, maybe not directly, but 
since we, the example I gave from CPIF is very much an example of how it has an impact. The company 
has impact and we strengthen the company.  

Interviewer   

OK. And is it something that's supported by everyone? 

ParƟcipant B2 

It's everyone is in into the impact investment. It's very the mentality of the whole family and not just a 
few and it's always maybe, I don't know, a constant fight to to bring those values. No, it's definitely not 
a fight and everybody is aware, everybody is aware, but I wouldn't say that everybody is as concerned. 
There's different degrees. There are some people that are more concerned and others that are less 
concerned. But we tried to, actually it's the strongest opinion determine what we do. So we really look 
at everybody. But we try to make an honest and a detailed decision. 

it's not that everybody in the world is saying, well, you shouldn't invest in palm oil, that we wouldn't 
do it. Or you shouldn't invest in weapons. Well, we don't invest in weapons because this is what we 
decided to do. But if you see now, a lot of investors are giving up on that principle because they say, 
well, yeah, but we need weapons. Well, no, we decided we don't or we're not going to do that, so we're 
not gonna invest. And others may do that. I don't care, but not us. Okay, yeah. Okay, perfect. 
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Appendix H: Interview transcript parƟcipant C1 
Interviewer 
First of all, could you please introduce yourself? Who are you? What are you doing in life? 

ParƟcipant C1 

OK, so my name is ParƟcipant C1. I am forty-seven years old. I am a member of the third generaƟon of 
my family. I am the chair of the board of directors of our family business. 

We don't really call it a family office, but the definiƟons of family office are very diverse. We call 
ourselves more of an investment company because we mostly handle the family’s investments aŌer 
we sold our legacy business. We don't provide many services aside from that. We are not doing 
concierge services, nor helping with fiscal or legal issues, we leave that up to the family. 

As chair, I am involved with the day-to-day alongside the CEO. We have close contact and we have an 
external CEO. I am the one in between the company and the shareholders, so I make sure that they get 
the informaƟon on Ɵme. I lead the board of directors and of course, I am also the person who 
represents the family and the company externally. SomeƟmes, I am also a mom of three children, so 
that's a big thing. 

Interviewer 
You said you don’t have a family tree but could you quickly explain it? 

ParƟcipant C1 

Yes, I can explain it. So the founder was my grandfather. He had nine children, so there are nine 
branches. In my generaƟon, the third generaƟon, we are 28. Among those 28, we have more than 60 
great-grandchildren, generaƟon four, who are between one year old and 27 years old. So it’s a very 
broad group. 

For the moment, the third generaƟon is the one in the board of directors and in the family council, for 
example. The second generaƟon is sƟll informed and sƟll involved, but they are no longer in any 
posiƟon where they have to work. My generaƟon has taken over. 

Originally, we had a trading company in milk powder and buƩer. That was the company my grandfather 
founded. The company grew and together with my father and his brothers, they made the company 
bigger. With the profits from that company, they started to invest in other companies. 

Today, the legacy business was sold in 2012. We are now an investment holding and we have 
investments in direct companies, in funds, in private equity and venture funds and also in listed equity 
on the stock exchange. 

Interviewer 
And so you don't consider it to be a family office only because you don't do the typical family office 
services like you explained. 

ParƟcipant C1 

Yeah, some people do call it a family office. It depends how strictly you look at the definiƟon. So yes, if 
there is a family office gathering or we are invited, we go. But we are maybe a more strict or restrained 
type of family office because we don't provide many services to the family, just the investment part. 

Interviewer 
And do you also have external people working? 

ParƟcipant C1 
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Yes. On the board of directors, we are nine: five family members and four non-family members. Of the 
four, our CEO is non-family. He is a member of the board of directors and we have three independent 
directors, non-family. At the management level, we have an external CEO, about eleven people working 
for him and only my cousin C is a legal counsel. Other than that, nobody from the family is working for 
the company. 

Interviewer 
OK, perfect. Why did you join and decide to take this posiƟon in the family structure? 

ParƟcipant C1 

That's a good quesƟon. I sƟll wonder. Back about twenty years ago, the family decided that it would be 
good for someone from our generaƟon to join the management team as an investment manager. We 
already had an external CEO at that Ɵme. So the family and the CEO agreed to open a procedure for 
family members to present themselves and have interviews with the independent board members. 

I was working in London in a bank and I was at a point in my life where I wanted to see what to do next. 
They opened the process and I said, OK, I will try. If I don't get it, I will conƟnue my career, no problem. 
If I get it, I can then decide whether to take it or not. I was selected together with my cousin C. We both 
joined at that Ɵme as investment managers, part of the team. Then, in 2018, my father was going to 
step down as the chair of the board of directors. The board asked me if I would want to become chair, 
which was a bigger step for me because it also meant leaving a bit the operaƟonal side, which I like. 
And I'm young, so it was a bit of a challenge, but I don't regret it. But it's more like an opportunity. It 
wasn't my path of life, let's put it that way. 

Interviewer 
And so were you mentored by your father and the board of directors? 

ParƟcipant C1 

Yeah, kind of. More as an investment manager, I was mentored by the CEO and by my colleagues. But 
when I joined the board, my father immediately leŌ everything to me. It wasn’t like he was trying to 
sƟll be involved, which was good, because I also have a different style and a different way of working. 
But yes, the other board members helped me as well. 

Interviewer 
And how many members of your generaƟon are acƟvely involved in the family, you would say? 

ParƟcipant C1 

So only Clara as a management person. And in my generaƟon, we are five in the board of directors as 
board members. And then we have a STAK, it’s a Belgian STAK, so it’s a structure that… it's a way to 
organize you as a shareholder and they also have a board. And in that board there are also five of my 
cousins that are involved. So acƟvely involved quite a lot actually. If you count all of them out of the 
28, I think probably 15 are acƟvely involved with different roles. We have different roles, yeah. 

Interviewer 
OK. And what about the generaƟon aŌer? 

ParƟcipant C1 

They are not involved yet. We are just starƟng to give them informaƟon, to introduce them to what we 
do, to help them understand, which is not so easy. If you have one company, it’s easy. We have different 
investments, so it’s more about asset allocaƟon, the selecƟon of managers for funds or the selecƟon 
of public equity. It’s a different way of geƫng them involved. So for now, we are just introducing them. 
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Interviewer 
And do you have some kind of program or is it more on opportuniƟes to explain what you do? 

ParƟcipant C1 

We don’t really have a program yet. We have to start doing that. But for example, we have an annual 
report that we publish. They receive it from the age of 18 and we also have a general session with all 
the shareholders. Those who want to join can ask all their quesƟons in the general session, where 
everything is presented. But we also do an extra session just for generaƟon 4, so they can ask quesƟons 
at their own level. It’s maybe easier for them and it’s an opportunity to see each other in a different 
environment. 

So we try to do it that way. That’s the first introducƟon. Then we ask them, “What do you need? What 
would you like to know more about?” SomeƟmes they tell us, “Oh, we don’t really understand how 
this works. Can you explain that?” Then we try to create something for them. But we don’t have a 
structured program yet and maybe we should, because there are too many coming in the next years. 

Interviewer  
OK. And how would you describe your mindset, your moƟvaƟon at work or personally? 

ParƟcipant C1 

That’s difficult. I think we like to create value here and see that the porƞolio grows, that the benefits 
grow. We also want to do it in a nice way, respecƟng our values, which is very important for us, in our 
daily life, in how we treat people, how we treat our investments, how we behave. 

And when you see that this is reflected, then you’re happy. It’s more about seeing how you influence 
things or how you achieve results, that’s what makes you happy. It’s maybe not primarily the financial 
return. Of course that maƩers too, but it’s not why you do it. You also want the porƞolio to grow so 
that the next generaƟon will have the same opportuniƟes and can hand it over to their own next 
generaƟon. That’s what moƟvates us, I would say. 

Interviewer  
And personally, for you at your own level, is it the same moƟvaƟon? 

ParƟcipant C1 

Yeah, I think so. Especially today, seeing the fourth generaƟon grow up and how we can, in a way, help 
them someƟmes. 

Help them if they need an interview with a company or if they have doubts about what they’re doing. 
They see us as trustworthy people they can go to and they ask me quesƟons. That’s nice to see. 

For me, the biggest success would be if the fourth generaƟon has their own life, that they are happy in 
their life and that they are happy shareholders. But their main idenƟty shouldn’t be “shareholder.” It 
should be about having all the opportuniƟes in life. 

Interviewer  
 OK. And do you think your generaƟon is different in the way of thinking and working compared to the 
previous one? 

ParƟcipant C1 

Yes, I think so. It’s a different mindset, but there are also differences between people. Of course, we 
are 28, so everyone has their own job, background and family. The focus or the perspecƟve can be 
different. 
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Maybe we are more used to an investment approach, whereas the former generaƟon was more 
entrepreneurial. They sƟll wanted to be in the company, to know the people. My generaƟon is more 
like: “OK, it’s an investment, we have a team that takes care of it, we don’t need to be involved in that 
company.” That’s the difference, I think. 

Interviewer 

And with the next one? 

ParƟcipant C1 

Oh, I don’t know yet. They’re just learning. So it’s a bit early to say how they will approach it, but they 
ask good quesƟons. 

Interviewer  
That's good. And how would you define collaboraƟon? Is it something that you acƟvely seek in the way 
you work or is it something that's important for the structure as well? 

ParƟcipant C1 

And with whom, collaboraƟon, if I may ask? 

Interviewer  
CollaboraƟon between family members or people you work with in general. 

ParƟcipant C1 

Yeah, OK. In general, yes. Maybe first as shareholders: yes, we have to collaborate and we have to be 
able to discuss and decide things. It’s constant work. It’s important because the shareholders, even 
though they are not involved in the daily business, they represent the company. Our reputaƟon is very 
important for us as an investment company. How they behave and how they see the company, how 
they give us long-term trust to conƟnue what we are doing, is very important. 

CollaboraƟon is also essenƟal because we work together with other families in businesses. Most of our 
direct investments are with other families, in partnerships. So we have to collaborate. This is a tradiƟon 
we’ve had for a very long Ɵme. Our oldest investment, aside from the legacy business, is with another 
family since 1947. My grandfather and their grandfather started working together. Now my generaƟon 
is a shareholder alongside their third generaƟon. For us, it’s important and we like it because you learn 
from each other. 

You don’t know everything. And then, collaboraƟon with the people who work for you is super 
important. They have to be happy; they have to be respected, so that you can also expect them to do 
their job well. For example, in our company, everyone is a person and deserves the same respect, 
whether it’s the cleaning lady or the CEO. We eat lunch together with everyone. It seems very normal, 
but in some companies, it’s not. If I have a visitor and he doesn’t say hi to the cleaning lady when 
passing in the hallway, it tells me something about that person. I think, “OK, I don’t like that very much. 
You should say hi to everyone.” 

So for us, collaboraƟon is important. People have to be happy in their job to perform well, but also 
simply to enjoy life. 

Interviewer  
 OK, perfect. That’s great. And how do you communicate your opinions, your perspecƟve? What’s your 
strategy to get a point across? 

ParƟcipant C1 
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We actually revisited our strategy in 2020, which was a big exercise. It started in management with me 
and then it was approved in the board of directors. 

We did a big presentaƟon to the shareholders and we tried to explain it with a type of framework. We 
showed: “These are our investments today. These are the types of investments we make, for example, 
public equity, investment funds, private investments and these are the sectors.” 

Then we showed a mapping of our current porƞolio and how we wanted to diversify it. We always use 
the same matrix and every year it comes back in our presentaƟons. We repeat it over and over. 

We also have a one-page document that shows our values, what we want to do, what we want to 
achieve and how. Every year it comes back. RepeƟƟon helps people understand, because it’s not easy 
to explain what an investment company does and how to measure it. 

As an investment company, you can do almost anything. You receive a lot of proposals, so you have to 
be selecƟve. That’s why you need a framework and a clear strategy. I don’t know if that answers your 
quesƟon. 

Interviewer  
Yes, it’s perfect. And what values have you chosen and why? 

ParƟcipant C1 

We have values defined by the family, which we created together when we wrote the family charter. 
The company has its own values, inspired by those and they’re quite similar. 

One of our values is to keep your feet on the ground and stay normal. You don’t need to think you’re 
beƩer than others. Stay humble and realisƟc. 

Another value, expressed differently, is “keep your feet in the mud.” It means you have to get your 
hands dirty, everyone has to do things. That’s how we were raised. The company shares this value too. 

For example, if I’m here and the cleaning lady is on holiday and the kitchen is dirty, I’ll clean it up. I 
won’t wait for her to come back. It’s small things like that, but it also reflects the mindset that everyone 
needs to do the work. 

Other values are respect, honesty and transparency. We chose them because they naturally reflect how 
the family operates and they guide how we select people in our company and how we behave. 

Interviewer  
 Yeah, for sure. OK, perfect. And so in the e-mail you told me you don’t really define yourself as impact 
investors, but do you have some criteria? 

ParƟcipant C1 

Yes, of course. When I said that, it was because I thought you were looking for a family office that 
explicitly does impact invesƟng and makes it a goal as such. 

We don’t, in that sense. We are a long-term investor. If we invest in a direct company, in a fund or even 
in the public market, for us it’s always with a long-term view and long-term for us is 20 years or more. 

I believe and I think we’ve always done this unconsciously, that when you are a long-term investor, you 
naturally take into account the impact you have. Because you’re going to be there for a long Ɵme, you 
have to take care of that company, of the people who work there and of the community in which it 
operates. 

So for us, it’s more inherent in the way we do business and the way we select investments. We take a 
20-year view: can we sƟll be a shareholder of this company then? How will this company survive? What 
environment will it operate in? And what impact will we have? 
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So it’s in that sense that we look at it. We do have some ESG criteria, but they are less formalized. Of 
course, we check that a company does not have a negaƟve environmental impact, the usual things, but 
our objecƟve is not specifically to improve impact. 

We believe that if you invest in a company and want to hold it for 10, 20 years or longer, you will have 
to behave properly. Otherwise, you won’t create sustainable value. 

Maybe to give you an example: my father, at the company, was one of the people who took the iniƟaƟve 
around the restoraƟon of A well-known building. I don’t know if you know the building in Brussels, the 
X building. It was completely old and run down in the 1980s. My father, together with other families, 
took the iniƟaƟve to find private and public funds to restore it, rent it out and bring cultural acƟvity 
back to it. 

For us, it was an investment. We didn’t make a big return. We later sold the shares of that company. 
But the impact of restoring that building, bringing cultural acƟvity and revitalizing the surrounding area, 
that was huge. 

If you measured that, it would be a big impact. So if people ask me, “Do you do impact invesƟng?” I 
say no but we do something. We just do it in a different way, let’s put it that way. 

Interviewer  
 Yeah. And as a shareholder in the companies you invest in, are you acƟve? Do you have big 
expectaƟons or is it more a passive way of doing things in the way you manage the companies you 
invest in? 

ParƟcipant C1 

OK. As a shareholder in the company, yes, we are acƟve. We always want to be on the board of the 
company and we like to be acƟve. 

We don’t go into management, that we don’t do. We don’t interfere; management has its own 
responsibiliƟes. But we are acƟve as board members, yes. 

As a board member, we can influence which topics are discussed and considered important. For 
example, with the whole CSRD coming, as board members we already alerted the companies we invest 
in: “You have to start preparing, we have to start measuring, we have to pay aƩenƟon to this. It’s 
important. You have to think about it.” So yes, we are acƟve. 

Interviewer  
 OK. And what are some criteria that you have to pick the companies you invest in? 

ParƟcipant C1 

For direct companies, the first important thing is that we believe they are a good long-term investment. 
That means, first of all, that they are mature, we don’t invest in small companies. 

It has to be a sector we can understand. We have two sectors that we emphasize more: one is food and 
agri, because that’s where our roots are. We sƟll have companies in that sector and we understand the 
value chain quite well. 

The other one is life sciences, but there we don’t do direct investments, we invest through funds and 
public equity. We have to understand what the company does and understand the dynamics. The 
company must be an important player in its sector or ecosystem. 

Most of the direct companies are located in Belgium. We like to work with other families. Whereas 
before we maybe did majority investments, now we focus more on minority stakes. It also depends on 
the partnership, who are the people around the table as shareholders and is there good management 
in place? That’s very important as well. 



93 
 

We are a bit different from other companies because, for example, if we invest in a company, we never 
enter through an aucƟon process or via intermediaries. We need Ɵme to know the company, to know 
the people and management. 

Our last investment, I think we took two years to understand what the other shareholder wanted, what 
the company did and whether we liked each other or not. Because if you want to be partners for 20 
years, you need to know. So it’s a different process and there are not that many opportuniƟes because 
of that. 

But we do find them in a different way, people introduce us or someƟmes we meet someone by chance. 

In terms of selecƟon criteria… Not too much debt, we don’t like that very much. There can be some, 
but not too much. Mature companies in sectors we understand. And strong management and 
trustworthy partners for long-term collaboraƟon. 

Interviewer  
OK. And is the new generaƟon, even though they’re not very acƟve, already bringing values like 
sustainability? Is it something they are talking about and asking about or not really? 

ParƟcipant C1 

Yeah. Even in my generaƟon, there are people who are more focused on this and who are quesƟoning 
or asking us, like: “What are your companies doing about sustainability?” or saying: “I don’t think this 
is a good idea, maybe you should look at something else.” 

Not that we always act on it, but there are people who find it important. We also have a report on it 
and we try now to measure it for ourselves. We’ve done some pracƟcal acƟons and in our companies, 
we try to put it on the agenda and pay aƩenƟon to it. 

I think we’ve already documented a lot more. In my generaƟon, some people are quite engaged, but 
it’s diverse, not everyone pays the same aƩenƟon to it. In some families, everybody is very much 
involved with sustainability, but in our family, it’s more mixed. 

As a company, it’s not always easy. You hear one voice that is very much in favor of integraƟng 
sustainability and another that says: “I don’t believe in it.” So it’s about finding the middle ground, 
deciding what we believe in. 

In the end, it’s us who determine what happens. From the next generaƟon, we do get quesƟons, but 
again, it’s different. It’s not a general thing, which surprised me. I thought it would be much more on 
their agenda, but it’s not always the case. 

Interviewer  
 And for the ones who bring it up, is it in a more intense way? Are they stricter about it? 

ParƟcipant C1 

Yes. Yes. Yeah, they are very criƟcal but in a good way. They someƟmes give us reports or arƟcles 
they’ve read or suggesƟons for things we could do or courses we could take. They are criƟcal, but also 
construcƟve. They understand that it’s maybe something new and that we need to look at it. 

So yes, we get a bit of pressure and it’s good. It keeps you on your feet. And in general, you have to 
look at these topics. But it’s construcƟve, not negaƟve. 

Interviewer  
 Yeah, perfect. And could you maybe share an example of an investment that you made in a company 
that is more sustainable or that has a posiƟve impact on society? 

ParƟcipant C1 
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Well, I gave you the example of the well-known building. Most of our companies have been with us for 
a long Ɵme, so it’s maybe more difficult to point out one specific case. But we do take it into account. 

The last investment we made is a company in the technology sector. Part of their clientele are offshore 
wind farms. In that way, we are exposed to new types of energy. 

It’s a company that integrates different technologies and communicaƟon plaƞorms to make sure things 
operate efficiently. For example, if there is an issue in a wind farm at sea, they have a “cockpit” system 
that immediately shows if a windmill is down or if there is a problem, so the owners can take acƟon. 

So in that way, maybe we are looking at sustainability. But for us, it’s more about seeing it as a future-
proof investment, something with a lot of potenƟal. There are many wind farms to be built and that’s 
how we looked at it. 
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Appendix I: Interview transcript parƟcipant D1 
Interviewer 
Could you briefly describe your role as a manager at BANK X in the Family Capital SoluƟons department 
and your experience working with entrepreneurial families and/or family offices? 

ParƟcipant D1 

Our target group are the families which are shareholders of the largest companies in Belgium, mainly 
Flanders, as BANK X is mainly acƟve in Flanders and Brussels. So it’s about the top 100 largest 
companies and their family owners. So the family owners, the reference shareholders. So that is, let’s 
say, my contacts, customers within our team. We’re part of private banking wealth, but we report to 
the corporate banking management team. Because we’re highly… so we’re the contact for this family, 
for the private assets. 

And we have a colleague, a senior banker in corporate banking, who is the point of contact for the 
corporate relaƟonship, meaning on the corporate level where they have the main core business, where 
they're acƟve in, where they have a buy-and-build strategy and M&A and so on. And my part is then 
the holding, most likely, where all the other assets, more the diversificaƟon strategy, is done. And that 
might be in listed equity, that can be in direct investments in unlisted companies, collecƟbles, also all 
sorts of things that can be a part of private names. 

So I’m the contact person within BANK X for the private patrimonium. I have a lot of customers who 
have a family office and they have a team, a family office team or a dedicated person. As you know, 
there are different types of family offices. You have the large family offices, they really have a team that 
takes care of the family, all their investments. That can be very broad and not only investment porƞolios 
with the bank, not only listed, private, real estate and management of real estate, most likely and so 
on and so on. But also someƟmes they share one person, some with different families. So one family 
officer is then acƟve for a number of families, because it’s not a full-Ɵme job. That’s also a possibility. 
So I have contacts with all types of family offices. 

Interviewer 
It’s a phenomenon that is more and more common in Belgium? 

ParƟcipant D1 

It's very common in Belgium, yes and it's increasing. The number of family offices is absolutely 
increasing. 

Interviewer 
Have you observed a growing involvement of next-generaƟon members in their decision process? So, 
are they different from the previous generaƟon? If so, in what way? 

ParƟcipant D1 

Absolutely. I think there is a growing mindset to involve the next generaƟon at an earlier stage. We see 
that the governance of those ultra-high-net-worth families is very relevant to them. So they set up 
governance structures where they involve the next generaƟon also in family days, family advisory 
structures and so on. So yes, I think that is a growing tendency. 

And as we see, we also organize events for the next generaƟon, those who are already acƟve, involved 
in the patrimonium, in the management of the assets of the company or are already a director, 
administrator or have funcƟons. Yes, I think that’s really a growing number of families. 
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Interviewer 
And how do they influence family governance? Are they right now trying to adapt or are they already 
trying to change and impose their own values or mindsets? 

ParƟcipant D1 

That's a bit difficult to assess, because I'm not part of the family dynamics and the meeƟngs within the 
family. I do see that they have their voice. The organizaƟon is set up to listen to the next generaƟon, to 
the younger generaƟon. How formal it is, that's not clear to me. It can be true. 

And what I also hear is that the younger generaƟon is being invited to take up the iniƟaƟves themselves. 
So when there are a number of cousins and nephews, they organize, they have one or two, someƟmes 
three people who are in the lead of the family advisory days. They organize the topics, they organize 
relevant things. And there's also a liaison officer, someƟmes a couple of dedicated family members, 
between the board, the formal decision-makers and the rest of the younger generaƟon. That’s what I 
hear. 

So it's really… they're really trusƟng them to be ready to take the lead. Yes, more and more. It's not in 
all cases. SomeƟmes you sƟll have the family who is in charge of everything and wants to hold 
everything. But I think that’s a mindset that’s less and less relevant. People see that it’s important to 
start at an early stage already with good governance. 

And as more family members are involved when you're going down in generaƟons, when you're in 
generaƟon three or generaƟon four, you really need a structure. And then it’s logical that the younger 
generaƟon also steps in, has their own voice and has their own setup, let’s say. 

Interviewer 
Would you say collaboraƟon is something that's really important for family offices in general, to work 
together? Or is it more about a leader taking all the decisions? 

ParƟcipant D1 

Well, I think the role of the… that’s something else. Now I was talking about the next generaƟon, the 
younger generaƟon, family members. The family officer, who is most likely an external member, let’s 
say a person or team, their role is to set up the right structures and to increase the mindset, to make it 
relevant and to create awareness of the importance of those structures. And they did. I think the family 
officer’s role is to help, to assist the family in seƫng up the right structure, which is, let’s say, adapted 
to the family dynamics, because not every family is the same. As I said, it also depends on the number 
of family members that are involved. The larger the number, the more formalized you need the setup 
to be. 

So that’s the role. I think the role of the family office team is also very important, because they have 
experience and, in their network, relevant informaƟon or they have followed trainings and so on. So 
they can assist the family in seƫng up the structure. 
And they have less emoƟonal aƩachment, I would say, so they may be more sharp in their decisions. 

Interviewer 
Have you noƟced a change towards more impact invesƟng in family offices? 

ParƟcipant D1 

Yes, but there is not a large pickup. It is sƟll a minority, in my opinion and this is what I see not only in 
my porƞolio but generally within wealth and family capital soluƟons. It is sƟll a limited number of 
families that are really impacted. So you have responsible invesƟng, let’s say that’s the start. But impact 
invesƟng is one step beyond, one step further. And that is only a limited number of families that are 
really going for impact invesƟng. 
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Interviewer 
And is it usually the ones that do impact invesƟng, do they implement it as part of the whole strategy 
or is it more on the side, like, “Oh, we have a liƩle bonus stuff”? 

ParƟcipant D1 

No, no, no. In my feeling, either they go really with a clear vision and mission on impact and they try to 
implement it in all their types of assets or they are just so-so and they take responsible invesƟng. Or, 
when they do a direct investment, it will be in their due diligence, they will screen for KPIs or do a due 
diligence on impact but I would not call it really impact. It is going toward impact. 

But the real impact investors, they’re really professionally supported. What I also see is that they use 
professionals to set up their impact journey and their impact framework. So they really have a clear 
framework and they have a vision of how to implement impact invesƟng and how to measure it. And 
that is really important. Professionals are helping those families, the ones I know. Really professionals, 
internaƟonal professionals even. So that is also very relevant to take perhaps in your research. Look for 
some parƟes that really help families in impact invesƟng, because they also play an important role. 

Interviewer 
And do you think for the ones that go for impact invesƟng, it was a demand from the younger 
generaƟon or not parƟcularly? 

ParƟcipant D1 

Not in all cases. The really known families which are publicly known as impact investors, what would 
be a good idea, Léa, is to look up impact conferences and see who the guest speakers are. Then you 
can find relevant names and tesƟmonials from families. There, you’ll find names. 
 I’m just helping you because I can’t give names, but that’s a way to find them, right? 

And some families are really, since the current or even previous generaƟon, very impact-oriented. But 
what I see is that in the more recent ones, I think it’s the millennial generaƟon that was really in the 
driving seat. 

Interviewer 
OK, perfect. Yeah. And I guess if it was set up before, the millennials try to stay in the same vision? 

ParƟcipant D1 

Absolutely. They don’t go back the other way. No, no, we’ve never seen a return or a going back to the 
old-school, let’s say, non-impact invesƟng. That’s a good thing. But, as we know, especially in recent 
years, impact in listed equity has had some underperformance. So if you look at the world indexes, like 
MSCI World, it had a very nice performance in the last two years. 

Why? Because of the Magnificent Seven and the technology sector was in there. And that’s not really 
within impact. So if you’re really an impact investor, the last couple of years, you missed quite some 
return. So that is and I think for a large number of families, that’s sƟll a concern. Impact, that’s fine. But 
if it’s cuƫng into their performance, then it’s… yeah… Yeah, they would love to have both sides. The 
U.S., some industries are already impacted, like solar energy and are really not supported. So it’s 
fluctuaƟng. 

Interviewer 
And do you think that BANK X encourages impact investments? 

ParƟcipant D1 
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Absolutely, we do. At BANK X, you can find it in our social report, responsible invesƟng comes first. 
What we develop as funds via BANK X Asset Management is always filtered through responsible 
invesƟng, using both exclusion and inclusion criteria. 

We have different filters for that. You can find all the details in our social report. And if we can help 
families in real impact invesƟng, we have impact. 

We have three types of funds I can send you, because that is public informaƟon. I can send you some 
informaƟon later today. What we can even do is propose real impact funds where we can make a 
difference through proxy voƟng, that is, we engage as a shareholder and we create a club of our 
shareholder funds to try to impose a change if needed, if the company is not going in the right direcƟon. 
And we also use the Theory of Change framework. I don’t know if you’ve heard about it? 

Interviewer 
No, I haven’t. 

ParƟcipant D1 

That’s an important thing to write down and look into. It’s really what a lot of professionals use, the 
Theory of Change and that is how to create impact. It’s a kind of framework with different steps: you 
start high-level by looking into an industry, idenƟfying the issues and then go through the selecƟon of 
companies, KPIs and so on. So that’s a trigger, but it’s a very good framework to look into. And that is 
what BANK X also offers, together with proxy voƟng. But it is intensive, because you need to have 
interacƟon with those listed companies. 

But that is what we offer to real impact investors. And we can really apply strategies for larger amounts, 
larger numbers of funds, together with family offices. So we can set up an impact investment strategy, 
look at how to implement it and it can be really tailor-made. 

Interviewer 
And so we talked about how the financial part might be a stop for some families. Do you think, what 
could be, I don’t know, a moƟvaƟon to kind of compensate this non-financial return, I would say? 

ParƟcipant D1 

That is their goal for impact: to change the world and to do beƩer, to go for the beƩer. It’s not only 
reducing… well, it’s reducing the negaƟve impact of our way of living, let’s say and of companies and 
industries, but it’s going beyond that: how to make change as an investor. 

Interviewer 
OK, yeah. 

ParƟcipant D1 

And that’s why it’s so important to start from that goal with the Theory of Change, how can we make 
change? Yeah and then adapt everything. 
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Appendix J: Interview transcript parƟcipant D2 
Interviewer 

Could you introduce yourself and tell me about your role at X? 

ParƟcipant D2 

I worked from 2015 to 2021 in a mulƟ-family office in Luxembourg called X, which supervised the 
wealth of around twenty families. So, a mulƟ-family office, mainly French-speaking. My role at the start 
was as a financial analyst. What does a financial analyst do in a mulƟ-family office? It involves reporƟng, 
reviewing the performance and fees of the various accounts managed by professional managers. It also 
involves analysing investment opportuniƟes and giving an opinion on those opportuniƟes. Investment 
opportuniƟes could be presented by real estate developers, private equity funds, asset managers or 
private bankers. My role was to study those opportuniƟes and provide my opinion to the families. It 
was also about challenging the bankers. Because when you have ten million euros, you go to a banker. 
That banker manages the ten million euros for you. He will invest more or less well (someƟmes well, 
someƟmes poorly) and the purpose of the family office is to be able to challenge the fees, challenge 
the performance, etc., for the family’s collecƟve interest. That was my main role as a financial analyst. 

Then, I became responsible for financial analysis, as we were a team of 5–6 people in charge of client 
monthly reporƟng, new project analysis, real estate project analysis and porƞolio monitoring. Not 
porƞolio management, that’s an important point. We didn’t handle the money ourselves and we didn’t 
have a mandate to manage it because, legally, you need licenses to act as a manager. What we did, 
however, was reporƟng, consolidaƟon and thinking about asset allocaƟon. For example: you want to 
invest in the United States? You will look for one or two of the best managers who invest in the United 
States. Our role was precisely to find the best managers, the best real estate projects, the best bankers 
or managers, which is the same thing, who would manage the wealth of our clients. That was my role 
for a few years. 

In parallel, for three years, I was also the company director. I was responsible for financial analysis, 
prospecƟng new clients and also for all the follow-up, what we call the back office. Because when you 
manage a wealthy family like this, you are also its administraƟve secretary. You might pay invoices for 
some families (for others, not), but you check bank accounts, fill out paperwork, handle tax 
declaraƟons… all the paperwork, everything related to money, directly or indirectly. The family office 
handled it, acƟng both as a general pracƟƟoner for the family’s wealth and as a super secretary. 
Someone who ensures complete files are kept with banks, managers, lawyers, notaries, tax advisors, 
etc. and who manages all that administraƟve part, which takes an enormous amount of Ɵme. So that 
was my role for six years in the mulƟ-family office. 

Interviewer 

Did each family have different expectaƟons in terms of reporƟng frequency? 

ParƟcipant D2 

Yes, there were two types. The bigger the client, meaning if their net worth exceeded 100 million euros, 
we might have monthly or quarterly meeƟngs. If it was 30 to 40 million euros, it was more likely 
quarterly or every 4–5 months. It also depended on the fee we had negoƟated with the client and their 
needs. Some clients requested monthly meeƟngs, while others, with 150 to 200 million euros, 
preferred quarterly meeƟngs because they were entrepreneurs. An important point: among mulƟ-
family office clients, you can have former entrepreneurs, but also acƟve entrepreneurs who already 
have a lot of money but conƟnue to generate more and need a family office to supervise their wealth. 
You also have heirs, second- or third-generaƟon, who inherited several tens of millions of euros. They 
might have been entrepreneurs, but their source of income didn’t come from themselves directly, 
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rather from a previous generaƟon. It really depends on the client profile. Overall, for around 20% of 
the clients, meeƟngs were monthly and for about 70%, they were quarterly. 

Interviewer 

Do you observe differences between the current generaƟon and the next? 

ParƟcipant D2 

Let’s say there were two key points raised by the new generaƟons. Not the 20–25-year-olds, but rather 
those in the second generaƟon. 

The first was: “What is the purpose? Why are we sƟll invesƟng when we’re already extremely wealthy? 
What is the meaning of the wealth, the vision for the wealth? What values do we want to pass on?” 
Previously, I’d say the older generaƟon’s mindset was: “We invest to make more money,” that kind of 
thing. Whereas for the new generaƟons, it was more: “What is the common thread of our wealth? 
We’re already very rich, great… but for what?” And the common thread would then be a cause or a 
value that maƩered to them. So, I’d say that was the first point. 

The second point is that only people under 30 really quesƟoned sustainable investments. Between 30 
and 45, honestly, they didn’t care. Most didn’t care in the sense that they said: “Well, we invest 
everywhere, in all sectors. But we do other things on the side: philanthropy, impact invesƟng, we 
parƟcipate in foundaƟons, that kind of thing.” The common thread was not impact invesƟng. 

The important point raised at the Ɵme by some families was: “Yes, but an impact or ethical investment, 
whatever you call it, will be different for you, Léa, for me, for your dad, for my children, etc.” Because 
it touches on our deepest values. For some people, it will be water. For others, resource management 
or avoiding oil because it’s “bad.” For others, it will be aging and healthcare. 

What I observed was that people under 30 were asking these quesƟons very strongly. Beyond that, 
those over 55 or 60 didn’t care. Between 30 and 55, they didn’t ask themselves that quesƟon much. 
They didn’t have as strong an opinion as the youngest. I saw grandchildren of founders who had more 
defined opinions than their own parents. 

Interviewer 

Have you noƟced a difference in involvement between the current generaƟon and the next? 

ParƟcipant D2 

It’s oŌen the man, unfortunately, who is at the head of the family wealth. Involving his children, even 
his grandchildren, is extremely complicated. Because at the end of the day, it’s his money. And 
emoƟonally, it’s complicated to accept that this money will go to the various families (children or 
grandchildren) who may not have made the same sacrifices or efforts. 

So, I have seen more situaƟons where children are integrated gradually, really gradually. I’ve seen 
children aged 40–45 who didn’t even know their parents had 150 or 200 million. You see? So we’re not 
even talking about 20–25-year-olds, but about 40–45-year-olds. 

There are really three generaƟons, with a huge gap between the grandfather who is 75 or 80 and the 
grandson who might be 20 or 25. That grandfather probably lived through one of the two wars. He 
lived through difficult Ɵmes. He had to make sacrifices, sacrifices that meant not seeing his children, 
etc. And eventually, he realizes that his own children may work less or benefit more from the money. 

The value of work is different. So there’s this gap and also this feeling among the oldest that… yes, they 
think about reducing taxes, but that the children don’t deserve it. I’ve heard people say: “The children 
don’t deserve this money because they didn’t work for it. I worked like crazy and they will benefit from 
it and mulƟple generaƟons will benefit.” Frankly, emoƟonal discussions were extremely complicated. 
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And that’s why, as a small anecdote, about three or four years ago, I don’t remember exactly when, I 
realized that what you absolutely need in a mulƟ-family office (and this is something you could explore 
in your research) is a family and money psychologist. Someone who is not a financier or a lawyer, but 
really a life coach for the family. 

I know that in some cases in the U.S., mulƟ-family offices had two or three psychologists employed full-
Ɵme. Their role was to be present in meeƟngs, observe interacƟons and ensure that unspoken tensions 
could be expressed to make relaƟonships between parents, children and even grandchildren smoother. 
I strongly believe in that. But it’s very underdeveloped in the French-speaking world. Much more in the 
English-speaking world. It’s a topic worth reading more about. Around ten years ago, no, I’m 
exaggeraƟng, maybe 2015 or 2016, I looked into it myself. I even proposed hiring someone part-Ɵme. 
But it was refused with the argument: “We’re not the family psychologist.” 

And for me, we are. Because everything starts from the relaƟonship with money. Money is a medium 
of exchange. But for some people, it’s a mirror. It reflects who we are. And since these families have 
certain constraints related to money, it’s good to have a family-level common denominator: how we 
feel about our relaƟonship with money. Because for a person who may have never worked, money is 
also a social status. You see, for someone who has worked, who has built things, whether they have 
500,000, 1 million or 1.5 million, it doesn’t change much. But for someone who has never worked… 
well. 

I recently spoke with a family preparing to transfer its acƟviƟes and the children said: “Yes, but we have 
a well-known name in Wallonia. If we sell our company, what will become of us?” It was really that: 
they felt they were living through the company. And if the company was sold, it was like dying. Which 
isn’t true, of course. But they were so Ɵed to that name that it was difficult, especially for some younger 
generaƟons, to make their own name. 

This creates wounds, both for older generaƟons and younger ones, who struggle to find a place for 
themselves. I’m just sharing how I experienced these six years in the mulƟ-family office, which I started 
in 2015 and ended in 2021. So it’s been four years since, but the world of family offices, even staying 
in touch with some of these people, hasn’t changed drasƟcally. Not at all, compared to four years ago. 
Yes, these are oŌen environments that remain… well, they don’t innovate much. And that suits 
everyone, especially the families. 

Interviewer 

Could you assign characterisƟcs to each generaƟon, in terms of moƟvaƟon, mindset or key traits? 

ParƟcipant D2 

The older generaƟon wants to keep control. They struggle to share, they have trouble trusƟng. They 
someƟmes feel like someone wants to take their money. They absolutely want to reduce the taxes they 
will have to pay in Belgium, but at the same Ɵme, they are not ready to give away all their wealth. They 
also have difficulty integraƟng the new generaƟon. 

The new generaƟon, on the other hand, is aware of all this. Yes, they are really conscious of it and 
some, not all, but in some families, have a more revoluƟonary mindset: “Mom and dad did it this way 
with their advisors. The day I get the money, I’ll do it completely differently.” A bit in a rebellious mode: 
“You didn’t trust me when I was an adult? Well, fine, I’ll grab my stuff and the moment I have the 
money, I’m gone.” 

I would say the new generaƟon is less faithful, therefore less loyal. It is more focused on itself and its 
needs, which can be seen by the older generaƟon as more individualisƟc, more selfish. 

However, they ask themselves far more quesƟons about the meaning of money, the meaning of wealth 
and how they would like to transmit it to their own children, even before they have received it. Because 
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the way they themselves received the money or were integrated into the family council, was not always 
smooth. So, for them, they want to do things differently. They want to do something new. 

Interviewer 

When you say they are more individualisƟc, does that mostly appear in their relaƟonship with their 
parents or the previous generaƟon? And at the same Ɵme, how does that fit with the fact that they are 
more interested in impact? 

ParƟcipant D2 

Yes, exactly. They are perceived as more individualisƟc, especially by the older generaƟon. But they 
would rather say: “I’m just taking care of myself. Mom, Dad, you didn’t take care of yourselves. You 
worked like crazy. I take the Ɵme to ask myself the right quesƟons about what makes sense for me.” 

Interviewer 

Do you have an example of a family that really engaged in impact invesƟng or went a bit further in that 
direcƟon? 

ParƟcipant D2 

It goes back a bit, but yes, I have an example of a family that invested in farmland. Quite a lot, we are 
talking about several million euros of farmland in Wallonia. Their goal was to develop regeneraƟve 
agriculture. I don’t know if you know X, you can read about it. It is a collecƟve experƟse plaƞorm serving 
more resilient farms. 

Many families also invest through so-called “impact” funds. They put their money into investment 
funds and the funds select the projects. I don’t remember the exact names, but I know there were 
cases of people who created their own company or impact iniƟaƟve. X, for example, is truly a 
regeneraƟve agriculture project, with farmers commiƩed to more sustainable farming, using fewer 
pesƟcides, etc. 

For families engaging in impact invesƟng, it is generally not the main strategy of their porƞolio. It might 
represent 10, 15 or 20% of their investments, but it is the part that has the most meaning for them, 
the part that truly “speaks” to them. 

In impact invesƟng, there are two possibiliƟes. Indirect impact invesƟng: As a family, you invest in an 
investment fund that selects impact projects. This is impact invesƟng, but indirectly. 
And direct impact invesƟng: You bypass all that and invest directly or create projects yourself. Then you 
have an immediate, concrete impact. It is really important to disƟnguish the two: impact invesƟng via 
financial vehicles and direct impact invesƟng through the creaƟon or funding of specific projects 
according to your own criteria. 
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Appendix K: Interview transcript parƟcipant D3 
Interviewer 
So, my first quesƟon is: could you introduce yourself? What do you do in life? 

ParƟcipant D3 

So, I am ParƟcipant D3. I have been with a big 4, for about 30–31… yes, 31 years, where I am a cerƟfied 
public auditor by training. I am now also the president of the InsƟtute of Auditors. In my career as an 
auditor, I have been confronted a lot with family businesses and I have somewhat specialized in 
everything related to governance in family businesses. I also, along with a number of other colleagues 
internaƟonally, created in 2011 a competence center focused on everything related to family 
businesses. And yes, family offices are part of this ecosystem. In everything related to family business 
governance, we are seeing more and more family offices appear, especially in Belgium. Ten years ago, 
it was not very present yet, but today we see more and more of them, oŌen linked to the desire to 
invest together in a specific holding or a dedicated family office. 

Interviewer 
Alright. And what aƩracted you to that? Was it because you were in contact with them oŌen or did you 
have a parƟcular interest in everything related to family business and family office? 

ParƟcipant D3 

No. What interests me a lot in that is obviously the human factor. Family businesses differ from non-
family businesses in that you have to manage both the raƟonal side of the company and the emoƟonal 
side of the family. And I find that very interesƟng, as someone who almost studied anthropology. In the 
job of an auditor, which can someƟmes seem a bit tedious, it is a fascinaƟng dimension. We are 
privileged observers, especially when you reach a certain level in your career and have the opportunity 
to aƩend board meeƟngs, audit commiƩees or general assemblies of family businesses. 

Interviewer 
So? Now, do you do more consulƟng or do you sƟll have this role as an auditor? 

ParƟcipant D3 

No, no, I sƟll have the role of auditor. Since April, well, for two months now, I have focused on two 
things: my role as president of the InsƟtute of Auditors, which takes up about half of my Ɵme; and also 
my porƞolio of auditor mandates in a number of companies. I would say that most of them are family 
businesses, some are very large listed companies that sƟll have a slight family reference and others are 
unlisted but clearly family-owned. 

Interviewer 
Perfect. And do you observe differences between generaƟons, between the Next Gen and the current 
generaƟons? 

ParƟcipant D3 

Absolutely. I would even say at several different levels. What is quite typical today and when I say today, 
I mean the last five years and the coming years, is that we have several generaƟons that must work 
together in the workplace. Family businesses are no different from other companies. 

It oŌen happens that a baby boomer generaƟon, now around 65–70 years old, someƟmes older, is sƟll 
present in the family business because they cannot let go. In any case, they are sƟll there: oŌen as 
shareholders, oŌen as chairmen of the board and someƟmes sƟll a liƩle operaƟonal. We have some 
good examples in Belgium, with certain leaders who cannot pass the baton to the next generaƟon. So 
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we then end up with: people from that generaƟon, my generaƟon (X), I am 54 and GeneraƟon Y or 
millennials who are already acƟve operaƟonally. 

So we someƟmes end up with three or even four, generaƟons working together. It is relaƟvely new. 
Some generaƟons get along beƩer with each other. For example: GeneraƟon X works quite well with 
the baby boomers; they sƟll communicate in a similar way: my generaƟon communicates a lot by e-
mail, the baby boomers used wriƩen notes, but today they manage e-mails more or less. On the other 
hand, don’t ask them to go on TikTok. 

The generaƟons below, however, almost no longer communicate by e-mail. My children, for example: 
they get the news not on TV, but on TikTok or other plaƞorms. So, to give an idea: 
communicaƟon channels are very different, the way of thinking is also different and values, we try to 
pass them on, but they sƟll evolve from one generaƟon to another. 

In short, there are many characterisƟcs for each generaƟon that make intergeneraƟonal work not 
always easy. So yes, we clearly have this issue or this opportunity, I don’t know what to call it, today in 
the workplace. 

Interviewer 
Do you noƟce a difference in involvement between the generaƟons? 

ParƟcipant D3 

Typically, there are quite a number of differences in the way they operate. The first point is certainly 
everything related to sustainability. There is much more aƩenƟon to sustainability in the new 
generaƟons than in the older ones. But when I say that, it doesn’t mean the older generaƟons don’t 
want to be sustainable. OŌen, it stops at installing solar panels or making some ad hoc decisions that 
are not part of a broader strategy. And it is not always their preference when they have to choose 
between: a financially very profitable project with less emphasis on sustainability or a very sustainable 
project that is less profitable. Here, you clearly see the difference. And it can even lead to clashes. 

I have seen family businesses where the new generaƟon only agreed to join the company on the 
condiƟon that sustainability was integrated into the group’s or the company’s strategy. 

You have to see this in a broad sense: in an operaƟonal company, it is about the operaƟons, in a holding 
or financial company, it is about the investment strategy. That is a very clear first point. 
I have even seen new generaƟons refuse certain projects in board meeƟngs because they were not 
sustainable enough. It created major clashes with the older generaƟon who wanted to go ahead 
because it was very profitable or Ɵed to a long-standing important client. 

A second aspect is obviously the work-life balance, which is viewed very differently. For baby boomers, 
the more you worked, the beƩer. It didn’t maƩer what you did, at what pace or at what level of 
responsibility: you just had to work a lot. 

GeneraƟon X was used to that and sƟll funcƟons somewhat in that way. But the following generaƟons, 
millennials, GeneraƟon Z, whatever we call them today, operate completely differently. You increasingly 
feel that private life or family life is just as important as professional life. And integraƟng the two has 
become essenƟal. 

Interviewer 
Yeah, OK. And when you menƟoned the small clashes between the different generaƟons, are these 
conflicts that oŌen get resolved through, for example, communicaƟon? Or are they topics that remain 
tense and come back regularly? 

ParƟcipant D3 
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Well, it really depends on the style of leadership and the level of connecƟon within the family. This is 
where the emoƟonal aspect comes in, of course, with unspoken issues someƟmes. All of this creates a 
big mix. In each family, it’s different. But the more unspoken issues there are and the more autocraƟc 
the leadership style, the faster it leads to clashes. GeneraƟons don’t always understand each other. The 
older generaƟons think that, because they are the patriarch, they must be listened to. In the younger 
generaƟons, this is not always the case. So it really depends on the DNA of the family, the 
communicaƟon and everything that has never been brought to the table or not properly addressed. 

Interviewer 
Yes. And coming back to the mindset of the new generaƟons. Do you noƟce that collaboraƟon is 
something important for them or is it more on a case-by-case basis? 

ParƟcipant D3 

So, collaboraƟon… What I see in the new generaƟons is that they have an enormous need for 
networking. In the past, a single pater familias could feel very strong in his client relaƟonships, his 
relaƟonships with stakeholders and he could find his sense of purpose there, someƟmes also in his 
relaƟonship with other family members. In the new generaƟons, there is a much stronger need for 
peer networking: going to meet their peers, exchanging with each other, finding collaboraƟons and 
partnerships, asking quesƟons like, “What would you do in my place?” 
 
This is really a trend that has evolved, yes. 

Interviewer 
And in family businesses where sustainability is an integral part of the strategy, is it a value that came 
because the older generaƟons always had some affinity with it? Or is it rather the new generaƟons who 
brought it? 

ParƟcipant D3 

Well, again, it really depends on the case. There are families where it is clearly the new generaƟons 
who had to take a stand. This is especially the case, thinking of some concrete examples, in families 
where the older generaƟons were a bit less sensiƟve to these issues. They oŌen stayed in products that 
were: not very good for health, not very good for the climate or more delicate by nature. 
 
In those cases, the change came from the new generaƟon. Because the older generaƟon, if it hadn’t 
completely changed its strategy, tended to stay in the “groove” of what it had always done. A good 
example in Belgium is the sugar industry. Sugar is the enemy of obesity, of course. In some family 
businesses very involved in sugar, this quesƟon arose: “Should we conƟnue to produce and sell sugar?” 

Today, there are few sugar producers leŌ in Belgium because of heavy sector consolidaƟon. But 
historically, there were many family businesses. Some of them completely reinvented themselves. For 
example, X: they changed course one or two generaƟons ago, deciding to stop producing sugar and to 
move toward other, more “healthy” products. So yes, for families that have already made the 
transiƟon, it happened more naturally. For those that hadn’t started a transformaƟon, it is oŌen the 
new generaƟons who bring new ideas and ways of thinking. 

Interviewer 
OK, perfect. Could you perhaps give me some keywords to describe each generaƟon, a few concepts 
about their way of being, their mentality? 

ParƟcipant D3 

Very good… good quesƟon, I would say. Well, the first big difference is the way of communicaƟng. As I 
said, I think the new generaƟons are already much more communicaƟve. They tend to communicate 
more and much more digitally, of course. That’s the first thing. 
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So, in terms of communicaƟon, there are also the means of communicaƟng. As I said, we went from a 
wriƩen note through… I would say… e-mails and things like that, to more and more digital and today 
digital online rather than offline digital. That is also certain. 

What else would I say… The new generaƟons are probably more parƟcipaƟve. And I was going to say 
more authenƟc… but that depends a lot on the person, I think. But maybe it is easier for them to be 
authenƟc than in the past. Social engagement and diversity are very important for the new generaƟon, 
much less for the older generaƟons. The new generaƟons are also much more… well, everything related 
to collaboraƟon. 

Technology: more oŌen, they are more curious and oŌen more creaƟve. But again, that also depends 
heavily on the person. What else can I say… The new generaƟons are much more in the immediate, 
whereas the older generaƟons were strong in the long term and in stability. Stability and long term go 
somewhat hand in hand. Stability perhaps also meant a liƩle more fear of change. 

Maybe the older generaƟons were much more anchored in values, values that were more… how to 
say… generic. Today, they are perhaps a bit more authenƟc. We are less afraid of “what people will say” 
today than in the older generaƟons. And so, as I menƟoned earlier, what certainly characterizes the 
older generaƟons is their hard work. SomeƟmes a bit more individualism and independence. 

Whereas today, we are more in… I always compare it in terms of models: before, we were more in a 
shareholder model, now we are more in a stakeholder model. 

Interviewer 
Regarding family values or the importance of family, has that also evolved over the generaƟons? 

ParƟcipant D3 

I think… no… I think the importance of family remains very present in family businesses. It is sƟll 
something strong. They tend, when I look at the Next Gen, even within family holdings and family 
offices, to have this need to prove themselves. Perhaps by spending a few years outside the family 
sphere, showing they are capable of something: whether it’s by creaƟng their own start-up or by 
managing a project abroad for the family or something else. But always by detaching themselves a 
liƩle, showing themselves and proving what they are capable of. But they return to the family home. 
So this aspect of family values remains very present. 

Interviewer 
So there is a willingness from the Next Gen to get involved in the family. And on the side of the older 
generaƟons, you said that some preferred to stay in the business. But is there also a willingness to 
integrate the Next Gen? 

ParƟcipant D3 

Yes, certainly. Well, as I said, it all depends on the situaƟon. When there is a death or an accident or 
events of that type, someƟmes the family has no choice and must take on much more than they would 
have wanted. But depending on the situaƟon, I think their long-term intenƟon is certainly to have a 
role in the family business. And when I say a role, today it is considered in a much broader way than 
before. A role can be: being a good shareholder, without necessarily being in the execuƟve or being a 
good independent board member and when I say independent, I mean independent from the 
execuƟve, even if sƟll part of the family. So there is this willingness to have a place in the family 
business. But the number of roles that can be observed in family businesses today is much more diverse 
than before. 

It also depends a bit on the region in Belgium. The Dutch-speaking families are oŌen sƟll more 
demanding than some French-speaking ones: they sƟll have the habit of buying out brothers and sisters 
to “cut branches.” Before, in typically Flemish companies, there was this idea: One cannot be a 
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shareholder without being acƟve in the family business. So an execuƟve role was required to be a 
shareholder. 

Whereas today, we think in a more modern way. One can very well say: I am a Next Gen, but I don’t 
really have a connecƟon with the product we sell. It doesn’t speak to me. But I want to have a role. You 
can be a doctor, an arƟst or have another profession unrelated to the business, but sƟll: be a very good 
shareholder, be a non-execuƟve board member, almost independent in your way of thinking and have 
a recognized role in family governance. 
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EXECUTIVE SUMMARY 
 
This thesis studies the extent to which the presence of millennials in family office governance 
reinforces stewardship behaviors and facilitates the adopƟon of impact investment strategies. 
Drawing on stewardship theory, it examines how generaƟonal values and governance 
structures interact to influence long-term investment orientaƟons. 
 
The research employs a qualitaƟve, mulƟple-case study design, comprising nine semi-
structured interviews with millennial and senior family members, execuƟves, and external 
experts from Belgian family offices. Data were coded across three dimensions: governance, 
stewardship behaviors, and impact invesƟng. A cross-case analysis was conducted to idenƟfy 
similariƟes, divergences, and mechanisms through which millennials contribute to decision-
making. 
 
Findings reveal that millennials oŌen express strong organisaƟonal idenƟficaƟon, intrinsic 
moƟvaƟon, and a preference for collecƟve decision-making, which align with stewardship 
behaviors. Their involvement tends to reduce hierarchical distance and encourage 
collaboraƟve governance. Impact invesƟng mirrors family values and serves to maintain 
socioemoƟonal wealth, but its pracƟce is uneven among the cases studied. 
 
The study contributes to exisƟng literature by linking stewardship behaviors to impact 
investment pracƟces in family offices and by highlighƟng the role of millennials in supporƟng 
sustainability-oriented strategies. For pracƟƟoners, it underlines the importance of structured 
next-generaƟon integraƟon, measurable impact criteria, and governance mechanisms that 
ensure stability while remaining open to change. 
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