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Taking investing from one to three dimension

1D

Mainstream

Financial returns only.

Capital chases growth
at any cost.

Unicorn 🦄

2D

Impact Investing

Financial returns + impact 

Point solutions, single asset classes, 
standard portfolio construction

Better — but still placeless, and 
frequently confused about “market 
rate” returns.

3D

Systemic Investing

Place-rooted. Complexity and 
context aware

Integrated capital deployment, 
across asset classes + philanthropy

Holistic outcomes, focusing on 
enabling conditions. 

Zebra 🦓
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Start here:
Salmon Nation

Salmon Nation = the bioregion where 
Pacific salmon thrive in North America

Ecotrust · founded 1991

35 years weaving together
ecology, economy, and equity
in one place.

The first bioregional  development bank in the US. Lending to rural + coastal 
communities, fisheries, and ecosystem restoration — capital that knew where 
it lived. Acquired by Beneficial State Bank. 

What I learned

Capital that ignores place destroys place. Capital anchored in a bioregion can 
heal it. This was 3D investing before we had a name for it.

Ecotrust Forest Fund

Braided capital for ecological, regenerative  forestry. Returns measured in 
carbon, biodiversity, and community livelihoods — not just IRR.

ShoreBank Pacific
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The enterprise gap
Building purpose-driven companies, we discovered they were basically unfundable.

The problem

VCs don't fund companies that won't
promise 10x returns

Impact investors have narrow theories of change

~85% of US entrepreneurs fall in the
gap between VC and bank finance

Women founders receive ~2% of VC.
Black founders: <1%.

The response: Zebras

Real, not mythical

Both/and: profit AND purpose

Collaborative, not winner-take-all

The business model is the message
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Impact investing: useful — but still only 2D

What it gets right

Diverse instruments: grants, loans, equity,
guarantees, outcomes-based

A growing playbook: Aunnie Patton Power's
Adventure Finance maps the full toolkit

More patient capital: longer horizons,
lower return expectations

Where it falls short

Still placeless: capital flows to metrics,
not to places and communities

Additionality trap: impact measured against the investor's 
theory of change, not the community's

Fragmented: financial + impact returns, but rarely 
integrated with ecological, cultural, or relational value
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Systemic investing: capital operating in 3 dimensions

01
Place

Capital is anchored in a bioregion or 
community. It knows the watershed, 
the culture, the economy. Examples: 
Ecotrust Forest Fund. ShoreBank 
Pacific.

02
Integration

Multiple capital types — grants, loans, 
equity, recoverable grants — are 
braided together. No single instrument 
does the work alone. Portfolios are 
constructed to create synergies, not 
just diversify risk. 

03
Emergence

Outcomes are holistic and sometimes 
surprising. Success is defined by all 
stakeholders, not just the investors. 
Ecology, economy, equity, and culture 
regenerate together. The system heals 
itself.
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My recommendation for Japan:

Leapfrog impact investing.
Lead from where you already are.

Japan already has zebras

Multigenerational family businesses — patient, purposeful, community-rooted — are proto-zebras. The shinise tradition is a 
living 3D model.

Skip the extractive detour

Impact investing as currently practiced was designed to retrofit purpose onto the VC model. Japan doesn't need that retrofit.

The invitation

Re-imagine your existing business traditions for the 21st century. Add ecological integration + evolve your financial institutions to 
provide responsive capital to the new shinise. Connect global capital to local bioregions. You are ahead, not behind!
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Resources

IFI Playbook — Innovative Finance playbook.innovative.finance

The practitioner's guide to blended finance, impact instruments, and deal structures. The most comprehensive publicly available toolkit.

EFMI — Ecotrust Forest Management Inc. efmi.com

Bioregional investment management and advisory. The operational vehicle for ecosystem-integrated capital in the Pacific Northwest.

Zebras Unite zebrasunite.coop

The global cooperative of purpose-driven entrepreneurs building businesses that are both/and: profitable and purposeful.

Astrid Scholz astridjscholz.com

Writings, projects, and ongoing work at the intersection of alternative economics, systemic investing, and the zebra framework.



The world we are
midwifing into being
is three dimensional 

Place-rooted. Integrated. Regenerative.
Zebra companies. Bioregional capital. Systems change.

The dazzle is global. Please join us!
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Thank you! 
Contact:  ajs@astridjscholz.com 
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