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expected to pay loans back in 24 months, and pay-

ment is received in the form of a new loan to another 

qualified Pollination Project applicant, chosen by 

the original borrower. This pay-it-forward model is 

a practical example of working with money in a way 

that honors interdependence, community, and trust 

and that values mutual benefit—when one wins, so 

can all.  

Interdependence and community are inherent to 

how we approach finance at RSF. We have a vested 

stake in the success of all our stakeholders and we 

recognize that success for all of us is contingent upon 

regenerating and preserving the earth’s ecosystems. 

Financing organizations that are a part of the regener-

ative cycle is also a part of regenerating the economy 

that holds the human being as the center. This is one 

more reflection of what it means to transform the way 

the world works with money.

All the best,

Don Shaffer,  

President & CEO

 LETTER FROM DON

Dear Friends,

The word economy comes from the Greek  

oikonomia, meaning household management. When 

thinking of our economy, now on a global scale, how 

should we define that household? Our current finan-

cial system (a subset of economic life) favors a narrow 

view focusing on the individual and more specifi-

cally, the individual with resources. But if we open 

our perspective, we can see that view expand—the 

household is our homes, our communities, and the 

planet that houses us all. 

Indigenous wisdom has always been ahead of the 

dominant paradigm in this regard. Indigenous knowl-

edge evolved from observation of and participation 

with the natural world. This wisdom holds that 

humankind meets needs by working with nature and 

honoring the earth and its systems. This approach 

recognizes something that has been lost in our eco-

nomic life—the idea that all is interrelated. People 

and planet. Earth and economy. In the grand scheme 

of things, it doesn’t make sense to have a zero sum 

game in which some win (at the expense of others) 

and the rest lose. 

Here is an example of the opposite: We recently 

made a grant to The Pollination Project, which 

makes $1,000 seed grants to individual change-

makers. Grants to for-profit ventures are made as 

zero-interest pay-it-forward loans. Recipients are 

Interdependence in Ecological and 
Economic Systems

BORROWER AT A GLANCE: EUREKA RECYCLING 
HQ: Minneapolis, MN
Annual recycling operations: $9M
US Employees: 100+
RSF relationship: Received a loan to purchase single stream recycling equipment
Loan Impact: Equipment is projected to increase processing capacity from 45,000 tons/year to 
60,000 tons/year
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Sacred Land, Powerful Stewards
By Alex Haber, Program Manager, Philanthropic Services

 IMPACT STORY

New development is poised to raise the standard of 

living for many, but it will also privatize land and limit 

access to traditional management techniques and sacred 

sites. Communities in this region are migratory along 

both sides of the border, so mapping migration routes 

and sacred sites is important for protecting their way of 

life. However, previous attempts at mapping by outside 

groups have raised fears of privatization and conflict 

among indigenous communities. To overcome this, 

Kivulini is working closely with locals on participatory 

mapping of routes and sacred sites while also encour-

aging inter-community peace-building to strengthen 

indigenous groups’ understanding of the challenges of 

land development and their capacity to act together to 

control their own destiny.

Across the Indian Ocean, in Malaysia, the Forever 

Sabah project of Land Empowerment Animals People 

(LEAP) is working closely with indigenous people to 

protect the Sabah region. Forever Sabah is a 25-year 

($100M US) program designed to move away from an 

economy based on the exploitation of natural resources 

and towards a diversified, equitable, green economy. 

Over the past year, LEAP has facilitated community-led 

roundtables to develop a first wave of projects for the 

program. These include forest connectivity across the 

state, watersheds, and communities; renewable energy 

initiatives; sustainable food and agriculture projects;  

and a community-based ecotourism school. Native  

land rights are incorporated into all aspects of Forever 

Sabah. As just one example, LEAP is working to estab-

lish the first Watershed Conservation Area in Malaysia, 

which would be co-managed by local communities 

in the Telupid Forest Complex. The key distinction 

between current “protection areas” and this new  

“conservation area” is that the latter preserves native 

land rights and use.

These are just two examples of a place-based approach 

to ecological stewardship, which we value at RSF. By 

supporting indigenous capacity building, Tamalpais 

Trust is helping to transform ecosystems by empower-

ing communities to take control of their future and that 

of the land they care for.

In our grants, loans, and investments, RSF part-

ners with organizations and entrepreneurs focused 

on protecting the environment as central to both our 

economic and spiritual life. One of our Donor Advised 

Fund clients, Tamalpais Trust, has a strong and inno-

vative agenda: supporting the capacity of indigenous-

led organizations to promote culturally sensitive 

approaches to environmental stewardship through 

indigenous knowledge systems. Last year, Tamalpais 

Trust granted over $2.7 million through RSF to 

organizations working on these issues. Two in par-

ticular – Kivulini Heritage Trust in Northern Kenya 

and the Forever Sabah project of Land Empowerment 

Animals People in Malaysia – are helping build strong 

indigenous communities to lead environmental stew-

ardship and sustainable development.

Kivulini Heritage Trust works with pastoralists, 

fisherfolk, and other minorities in Northern Kenya 

to preserve sacred sites, support local livelihoods, 

and promote environmental management centered 

on indigenous knowledge and institutions. Last year, 

Tamalpais Trust funded a project to link peace-build-

ing among different communities with development 

in the border region of Northern Kenya and Ethiopia. 

LEAP: An innovative community-based ecotourism project 
aiming to provide ecologically sustainable lodging within the 
Tungog Lake rainforest Photo courtesy of LEAP
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What Would Nature Do?
 GUEST ESSAY

Last year I had the pleasure of meeting an invest-

ment-seeking rancher, who enlightened me about 

the glories of ranch life.  Turns out, like any valuable 

endeavor, ranching is full of joy and challenge, reward 

and risk, hard work and…more hard work.  What this 

endeavor was not full of, at least not in the beginning, 

was cash flow.  This is not a criticism:  we discussed 

his long-term plans for sustainable—maybe even 

regenerative—ranching practices, and the tangible, 

trackable benefits to the soil, the broader ecosystem, 

and the surround-

ing community.  In 

the early years, the 

returns from this 

work would be seen 

in the growth of 

microorganisms, the 

health of cattle, and 

the strengthening of 

community.  Later on, 

as some of those benefits took hold, the path towards 

solid cash flow became visible and compelling.  

Unfortunately, traditional bank financing for this 

ranch project (if available at all) would only recog-

nize return of dollars—not return of nematodes, or 

grasslands, or community.  And the bankers needed to 

see those dollars starting on day one — not because 

they were greedy or thoughtless, but because that is 

what their financial tools required.  A plain old loan 

requires plain old repayments, simple as that.  It’s as 

if we are trying to sculpt a glorious 3-D universe out 

of granite, using nothing but a surgeon’s scalpel.  The 

scalpel might be a fine tool in other contexts, but it is 

no match for the task at hand.

Here we were faced with a central dilemma of 

sustainable finance:  often the multidimensional, 

sustainable enterprises that we want to support are 

still constructed with the assumptions of linear, short 

term tools and mechanisms of finance.  Due to this 

mismatch, it sometimes seems impossible to be a 

responsible environmental steward and a responsible 

financial steward simultaneously.

In situations like this ranching enterprise, we spend 

a lot of time thinking about ways to invest differently 

IN nature.  What if we also considered ways to invest 

AS nature, matching form to function?  What if our 

investment tools and processes included more elements 

that we see in healthy natural systems—options that 

are relational, adaptive, and long-term in orientation, 

instead of being transactional, rigid, and short-term?

Biomimicry can help to create the tools of regenera-

tive finance.  Nature has adapted and thrived for 3.8 

billion years—the most com-

pelling track record around.  

We can learn from the prin-

ciples that guide these systems, 

and orient towards approaches 

that are robust and resilient.  

The six major principles of 

biomimicry established by 

Janine Benyus and Dayna 

Baumeister, Life’s Principles, 

aren’t just clever buzzwords.  These concepts describe 

how the world around us actually functions.  

Biomimicry asks us to pause before we create a 

product, reorganize a team, or allocate investments 

to ask, WWND?  (What Would Nature Do?).  This 

deceptively simple question leads to decisions that are 

effective instead of merely efficient, simple instead of 

synthetic, mindful instead of mechanical.  Biomimicry 

aims to embrace nature’s wisdom, rather than harvest-

ing nature’s stuff.  

For example, one of life’s principles is to integrate 

development with growth, much as a tree develops root 

structure in sync with its expanding canopy.  For my 

rancher friend, this idea leads to some interesting ques-

tions about forms of investment and types of investors.  

What if in the early years the rancher could start with 

a small pool of funding from friends and family, who 

would be just as happy to be paid in grass-fed beef as in 

dollars?  Later on, when cash flow improved, they could 

take on more traditional loans if needed, with the con-

fidence that dollar-based resources would be available 

for repayments.  

It sometimes seems impossible 
to be a responsible environmental 

steward and a responsible 
financial steward simultaneously.

By Katherine Collins
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As an investor, I have similar questions.  What 

if some of my investments have non-dollar-based 

paybacks?  What if I had as much information about 

real environmental outcomes and the value they 

represent, as I do about security prices?  How could 

I create an investment portfolio where growth is 

a result of strong development and real value cre-

ated in the world, not an aim in and of itself?  Like 

many investors, I’m moving through the spectrum of 

these “what if” scenarios, though the answers are not 

simple, and are ever-evolving.

Another principle of biomimicry is to adapt to 

changing conditions:  natural systems thrive in 

context, demonstrating flexibility over different 

spans of time and across different operating condi-

tions.  Here again, there is helpful wisdom for a 

small ranch owner.  Which expenses (whether time, 

money, or other resources) are seasonal in nature?  

Which might grow or shrink over time as the work 

progresses, with healthier land and changing herds?  

Choosing a static, one-size-fits-all financial tool (like 

a lump-sum conventional loan) would leave big gaps 

in different seasons and different circumstances; 

clearly something more adaptable (like a line of 

credit, or a series of smaller financial supports) might 

be a better match.

Again, as an investor, this concept of adaptability 

raises parallel questions.  How can I embrace an 

adaptable investment approach, without feeling a 

constant sense of churning?  How can I consider my 

own changing context, as my life, family, and com-

munity continue to evolve?

Alignment with the principles of natural systems 

is a serious and vital challenge for investors and 

investees alike. But, underneath all of the discus-

sions of structure and mechanics there is a deeper 

layer of alignment that is essential.  When we look to 

nature as model, mentor, measure, and muse, we first 

need to reconnect our own lives to the natural world 

around us.  This reconnection is a simple idea, but 

not easy to implement, even for those of us who are 

deeply devoted to our natural environment.  I believe 

that this deeper reconnection involves three central 

imperatives:  reframe, refrain, and reclaim.

First, we need to reframe our own position with 

respect to the natural world.  Humans are a delight-

ful, unique, and relatively small part of the natural 

world, though our impact upon it might be outsized.  

Reorienting as citizens of the natural world, a small 

subset, rather than rulers of our environment, is 

essential.

Second, we need to refrain from our never-ending 

doing. To really learn from nature, we need to quiet 

our own cleverness. We need to sit in stillness and 

to observe without desperately seeking immediate 

answers or insights, just as is practiced in many con-

templative practices. For those of us who have been 

trained since birth to be as quick and clever as humanly 

possible, this can be an uphill battle—but it is a worthy 

and necessary endeavor.  

Once those first two conditions are met, we have the 

chance to reclaim.  To realign investing with the real 

world, the world it was originally intended to serve.  To 

develop new approaches that match multi-dimensional, 

relational, long-term goals. To seek true profit, fair 

profit, rather than a fleeting positive number on today’s 

trading reports. To practice investing as vocation, as 

profession—not just a business.

Nature is not just a place to escape our professional 

lives; it is the source of deep wisdom that can improve 

our designs and decision-making. With biomimicry-

based approaches, we need not choose between envi-

ronmental and financial stewardship.  Both are part of a 

healthy investing ecosystem, and both can be supported 

through life’s principles. This is investing in its most 

fundamental form: resilient, regenerative, and recon-

nected. This is the true nature of investing.

katherine collins
is author of The Nature of Investing: Resilient 
Investment Strategies Through Biomimicry. She 
is also Founder and CEO of Honeybee Capital, 
a research firm dedicated to the pursuit of 
optimal investment decision-making. Katherine 
has previously served in numerous capacities at 
Fidelity Management and Research Company. 
After a career in traditional equity management, 
she set out to re-integrate her investment 
philosophy with the broader world, traveling 
as a pilgrim and volunteer, earning her MTS 
degree at Harvard Divinity School, and studying 
the natural world as guide for investing in a 
valuable and integrated way, beneficial to our 
communities and world.
Author photo credit: Miranda Loud
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Protecting our Planet, One 
“A-ha” Moment at a Time
Interview with Mike Gabriel, Lending Manager

 CLIENTS IN CONVERSATION

Mark: What role does community engagement play in 

achieving your organization’s mission?

Tim: Eureka’s mission is to demonstrate that waste is 

completely preventable. We do that through engaging the 

community and involving people in the planning and the 

design of our initiatives and our programs. Community 

engagement is at the core of what we do to create a move-

ment towards zero waste.

      For example, we have a commercial composting program 

working with restaurants, businesses, and farmers’ markets. 

We work with everyone within the business, from the point 

of purchase all the way through the discard, to engage with 

them to gain a full understanding of what it takes to achieve 

zero waste. 

Ben: I like how you’re talking about community engage-

ment being so core to your organization. That's much the 

same as what we do at Global Student Embassy. With any 

organization focused on environmental outcomes, social 

change is critical to the environmental change that we want 

to see. We’re all a part of building larger movements and 

empowering people to see that the actions and the things 

that they do make a difference. In our case, those people are 

the students. They are very much a part of their community 

and they are great to engage with because they are naturally 

in a learning mode and they have a lot of time and energy for 

ecology work.  

Mike: How have the individuals and communities you’re 

engaging with been affected by your work? 

Ben: We’ve had three to four years of working with high 

schools. And, over the last two years we’ve developed rela-

tionships with twelve universities. Most of those relation-

ships were initiated by students who wanted to continue the 

work that they had done in the Ecology Action Club in 

high school in their new university setting. And beyond 

that, now these university students are starting to plan 

for student-run environmental programs in local middle 

schools and high schools. Each student helps the move-

ment grow. 

Tim: One of the things we do is zero waste events that 

hundreds to several thousand people attend. In many 

cases people walking into that space have never really 

thought about their discards beyond trash and recycling. 

At the events we make sure vendors are committed to 

offering products that are either reusable, recyclable, or 

compostable. When attendees are getting ready to dispose 

of an item, in many cases they are holding a product in 

their hand that historically has been something that they 

have thrown away. We have people working at the dis-

posal station who try to create a conversation around this, 

to transform their relationship to that product.

At every single event we do, we see people have a very 

distinct “a-ha” moment, when they see that there's some-

thing else that can actually happen. Waste is not inevitable, 

it’s a choice, it’s a design issue, and it’s something they can 

impact within their lives and spheres of influence.

Ben: These, “a-ha” moments help people realize that 

there's a lot of small actions we can all take to make a real 

difference. Our job is to provide opportunities for people 

to have these transformative experiences, whether it hap-

pens on an afternoon in Minneapolis or anywhere in the 

world.

Mike: Tim, Eureka is a successful non-profit in a field 

that's dominated by one or two large players. Can you 

give us some idea of how difficult it is to fight the good 

fight in this situation? 

Tim Brownell is the co-founder of Eureka Recycling, an RSF borrower and one of the largest non-profit recyclers 
in the US. Ben Gordon, an RSF investor, works with Global Student Embassy to empower youth to become 
environmental stewards and community leaders. In both cases, social transformation is at the core of the 
environmental change they seek.
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Tim: It’s important to understand that we are not compet-

ing against any of the large waste businesses. We’re actu-

ally competing against a paradigm of wasting. I think that's 

the challenge for us, that we are bringing forward the idea 

and the reality that waste is a choice. 

     We run our non-profit as a mission-driven financial 

organization. We are driving strategies that have to work 

and compete against a different economic structure, one 

in which waste is subsidized, one in which health and 

environmental costs are externalized. 

     We are within a paradigm that requires making money 

in order to run a business. We’re a non-profit but we’re 

also a social venture, and we participate in this business 

with no subsidies. That’s very intentional. We don’t take 

grants that anybody else could take. We borrow money at 

market rates, so that we can demonstrate that zero waste 

is an economically viable alternative, not just an environ-

mental and social imperative.

Ben: I used to work in community development banking. 

One of the most important lessons I learned during that 

time was that budgeting is about more than financials, and 

that is especially true for mission-driven organizations. 

The decisions being made in a mission-driven organiza-

tion are to allow for greater positive outcomes for people 

and planet.

     This economic structure, Tim mentions, requires a 

change in financial perspective—a new focus on lowering 

costs of all types, rather than increasing revenue. In our 

current economic paradigm, a lot of revenue that we look 

at requires consumption. We really need to constantly 

question how to do things differently with less finan-

cial revenue, but with greater environmental and social 

outcomes. 

 

Mike: If there's one thing that speaks most directly to the 

impact that you're having, what would it be? 

Tim: I grew up in a time when no one spoke about zero 

waste, and recycling was a small idea. Today, recycling is 

common, and people have an understanding of its benefit. 

We exist to expand awareness and consciousness so that 

the next generation feels the same way about zero waste.

Eureka is a zero waste lab—we are learning how to get to 

zero. We’re determined and committed because we know 

how urgent it is to get there, and it requires transform-

ing our relationship with our planet. Our work as a social 

enterprise is focused on demonstrating the steps, actions, 

economics, and policies necessary to get there, and our 

vision is to see this movement as a global transformation. 

ben gordon    
serves as a Board Member and volunteer with 
Global Student Embassy, an environmental 
and youth empowerment non-profit. Prior to 
GSE, he worked in community development 
banking at Charles Schwab Bank and Merrill 
Lynch. He currently works in Oakland, CA; 
Chacraseca, Nicaragua; and Bahia de Caraquez, 
Ecuador. Ben graduated with a Bachelors of 
Arts from Brown University in 2006. 
www.globalstudentembassy.org

tim brownell 
is CEO of Eureka Recycling, the only 
organization in Minnesota that specializes 
in zero waste. He was one of the original 
founders of Eureka, coming to Minnesota in 
2000 to assist in its development. Prior to his 
joining, Mr. Brownell worked for more than 
ten years in the recycling field in designing, 
developing and operating the residential 
recycling programs in San Francisco, CA and 
Ann Arbor, MI. www.eurekarecycling.org

Ben: We call all of our projects “demonstrations” because 

the most critical part of what we do is getting people 

involved.

     Our small staff, board, and friends can lead a demonstra-

tion to set up a school garden in a semi-rural or urban area 

pretty quickly. But when we think about broad impact that 

doesn’t really achieve the larger change we’re going for. 

Sure, we have this small garden, but alone it's not going to 

put a dent in our food system. The real value is in having a 

demonstration that is created by a large number of hands. So 

that those hands will be inspired and find another site to do 

it on—to continue the transformation one person at a time.
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